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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CECnitps & Co 


The Oldest House in America 
Specializing? Exclusivelyin & 
Government Bonds 





New York-Chicago -Pittsburah - Cleveland 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 


PHILADELPHIA 


LIVINGSTON E. JONES, President 


Financial 





HARVEY FISK & SONS 


Members New York Stock Exchange 


Investment Securities 


120 Broadway New York 








Qilon, Read ¢ Co. 
United Slates Government 
and Manicipal Bonds 

Foreign Government Securilies 


Railroad, Public Utility and 
Gdustvial Fin ; 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$30,000,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


me 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Harris, Forses & Co 


Pine Street, Corner William 
NEW YORK 


TT, Cornhill, London, E. C. 8 
HARRIS, FORBES 4&4 CO., Ine. 
Boston 


HARRIS TRUST & SAVINGS BANE 
Chicago 


pal, railroad and 
BONDS FOR INVESTMENT 
List on Application 


Oable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON New YORK 
Cable Address 


CHICAGO 
““Whiteweld’’ 





EDWARDB.SMITH&CO. 


Investment Securities 


PHILADELPHIA 
NEW YORK BOSTON 





The Chase National Bank 
of the City of New York 


67 BROADWAY 
Capital . . . $40,000,000 .60 
Surplus and Profits . 36,764,122.23 
Deposits (June 30, 1926) . 813,4265,869.68 


ALBERT H, WIGGIN 
Chairman of the Board 
DIRECTORS 


Henry W. Cannon Arthur G. Hoffman 
Albert H. Wiggin F. Edson White 
Joho J. Mirchel! Alfred P. Sloan, Jr 
Guy E. Tripp 

James N. Hill 

Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 
Eugene V. R. Thayer 
Car! J. Schmidlapp 
Gerhard M. Dahl 
Reeve Schley 

H. Wendell Endicott 
Jeremiah Millbank Samuel F. Pryor 

Henry Ollesheimer Ferdinand W . Roebling.Jr 


Fo2zsiegn anv Trust DerargTMEentT Facititize 


Elisha Walker 
Maleolm G Chace 
Thoma: \.. McCarter 
Robert L. Clarkson 
Amos L. Beaty 
William H. Woodin 
Gates W. MeGarrah 
John McHugh 
William E. 8. Griswold 
Henry O. Havemeyer 
William A. Jamison 
L. F . Loree 

Theodore Pratt 
Robert C. Pruyn 
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J. P.§ MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREZEL & CO., PHILADELPHIA 
Sth and Chestnut Streets 


MORGAN GRENFELL & CO., LONDON 


23 Great Winchester Street 


MORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities 
Act as agents of Corporations and negotiate and 
issuegLoans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, London | 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





, ©. Suffern Taller James G. Wallace 


TAILER&@ 


622 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXOHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
-available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 





Investment Securities 


Foreign Exchange 





Cable Address: Jasisto, New York 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 
©ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment seourities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie. 





Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 


j 





KIDDER, PEABODY & C0. 


Founded in 1665 
BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 
' BARING BROTHERS & CO., Ltd. 
LONDON 





(J. & W. Seligman &Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents . 
SELIGMAN BROTHERS 





LAZARD FRERES 


NEW YORK 
MEMBERS N. Y. STOCK BXOHANGE 








Lazard Freres & Cie., Paris 
6 rue Pillet-Will 


Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Laserd Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Seourtties Bought and Sold on Commitsston 
Letters of Credit 














Redmond & Co, 


New York Philadelphie 


Baltimore Washington Albany 


Investment Securities 


Members 
New York and Philadelphia 
Stock Exchanges 





GRAHAM, AM. PARSONS & Co. 


NEW YORK 
ae wong in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreigs 2g) Colonial Corp., Ltd. 





Prudden & Company 
MUNICIPAL BONDS 


NEW YORK TOLEDO 
116 Broadway Home Bank Bldg. 
CHICAGO CINCINNATI 
106 S. La Salle St. Union Central Bldg, 
DETROIT MINNEAPOLIS 
Ford Bldg. McKnight Bldg. 
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| Lee, flieviaocs & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 








Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 





Investment and Financial Mouses 


Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 


Foreign Exchange 





NEW YORK 
CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 


ons 


==, 
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MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 


120 BROADWAY NEW YORK 


oo 











RAILWAY 
EQUIPMENT BONDS 











A. G. Becker & Co. 














Bonds 
) Commercial Paper 
EVANS, STILLMAN & CO. Chicago New York 
Members New York Stock Exchange : 
60 BROADWAY NEW YORK he a | 
— 





\ 


ichell Htchins & Co 








GREEN, ELLIS & ANDERSON 


INVESTMENTS 
100 Broadway, New York 


Telephone Kector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BRoOs. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 








ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Co 


BOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 

















Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 


Securities 


160 Broadway 
NEW YORK 


208 Se.'La Salle St. 
CHICAGO 


























ROBINSON & Co. 


Members New York Stock Exchange 





26 ExcHANGE PLACE 


1 PaRK PLACE 


* 475 Firru AVENUE 


INVESTMENT SECURITIES 














H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 




















HARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 

















ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadetphia Stock Exchange 


Established 1875 
Investment Securities 
NEW YORK 


60 Groaaway 


PHILADELPHIA 
1422 Walnut Street 
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We invite inquiry re- - sti the 
garding facilities and W tacicitios of our CHASE & COMPANY 


seeurities of the Associated ae 
Gas - oS organization to those 
and Electric System. desiring information or 


Founded in 1852 reports on companies 














Properties in 11 Eastern with which we are BONDS 
States serving 325,000 con- identified. | 
sumers in well-established +9 CONGRESS €F.. ais 





public utility territories with 
2,000,000 population. 





ELECTRIC BOND AND 
Associated Gas and SHARE COMPANY 


Members Boston and Baltimore 
Stock Exchanges 


























Electric Company (Incorporated in 1905) 
Incorporated in 1906 Paid-up Capital and Surplus 
Paid up Capital and Surplus $80 ,000 ,000 
$30,000,000 
~~ sis Seat 71 Broadway New York 
FRAZIER & ©. 
Be set pr Railroad and INCORPORATED 
elegraph Company Stocks - 
ALSO MUNICIPAL AND RAILROAD INVESTMENTS 
High Grade Industrial and 


Public Utility Preferred Stocks BONDS 
100 Broadway 1600 Walnut St. 


AM Kult, For Conservative Investment New York Philadelphia 
| Washington, D. C. 


Established 1865 i 

5 Nassau St.,N.Y. Tel. 2780 Rector R L D & C a ee a 
Members of N. Y. Stock Exchange > ° ay Oo. 

35 Congress St., Boston 




















Merrill, Lynch & Co. New York Correspondents 


Investment Securities REMICK, HODGES & CO. 


New York Stock Exchange SIMON BORG & CO. 











Members}Chicago Stock Exchange 
Denolt Steck Reo Members of New York Stock Exchange 
Branch Offices in Chicago, Detroit, No. 52 Cedar Street - - New York 
Milwaukee, Denver and — 
Los Angeles PARKINSON & BURR HIGH-GRADE 
New i 
a ° York Offices Members of the New York and INVESTMENT SECURITIES 
Main Office-120 Broadway Boston Stock Exehanges 


Uptown Office—11 East 43rd St. 











53 State Street BOSTON 














INVESTMENT BONDS (SHANDLER & (GOMPANY 


&NCORPORATED 














Iowa Municipals 
THE 


DES MOINES NATIONAL COMPANY 


DES MOINES NATIONAL BANK BLDG. 
DES MOINES, IOWA 





GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


Public Utility 
and 
Industrial Securities 


44 WALL STREET 
NEw YORK 


e 








120 Broadway, New York 


LACEY SECURITIES CORPORATION Franklin Bank Bldg., Philadelphia 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 





Originators and 
Distributors of 











INVESTMENT SECURITIES 
































281 SO. LA SALLE ST., euncane! Investment | De Ripper. MASON & MINTON 
Secu rities TELEPHONE: HANOVER cg 
24 BROAD STREET New YORK 
Roosevelt & Son, “ 
Founded 1797 
neem ||| COFFIN, FORMAN & Co. WELLINGTON & Co. 


nvestments 
Members New York Stock Exchange 


Members Pittsburgh Stock Exchange 
30 Pi S 39 South Le Salle St. 120 Broadway 

ine Street CHICAGO NEW YORK || 31 Pine Street New York 
New York Union Trust Bldg. Pittsburgh 
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me 
WATER-POWER, L S 
PUBLIC UTILITY awrence Stern || Mulliken & Roberts 
INDUSTRIAL and Company at 
Cacnritios 231 So. La Salle St., Chicago 
BOARD OF DIRECTORS Originators 
scar ha WILL TAM | WRIGLEY JR. Chairma iran a of pa 
New York a RE east Ses Be ee 
<a ||| “Bosea'ot Sous Tompson Company wudaenin 
ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas & Logan. SECURITIES 











| PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 
gv 








HERBERT L. STERN, President of Balaban 
Corporation 








STUYVESANT PEABODY, President of 
Peabody Coal Company 


CHARLES A. McCULLOCH, President of 
The Parmelee Company 


& Eats 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


























FIDELITY. 
TRUST COMPANY 


147 W - CONGRESS ST - 
DETROIT MICHIGAN 














CRONWALL & COMPANY 


INCORPORATED 


INVESTMENT BONDS 


Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bidg. 
CHICAGO 


STOCKS AND BONDS 


Bought and sold for cash, or carried on 
eonservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Adrian 4. Muller & Son 
AUCTIONEERS 


OFFICE NO, 66 WILLIAM STREET 
Cerner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
5S Vesey Street 


S. ° ies a 
of the ak ni District This company conducts a genera) securi- 
-_ oe aoe aye and a 
PENNSYLVANIA Sacer” cs ae aa 
MUNICIPAL BONDS yp &.., mS 
INVESTMENT SECURITIES 
HROCKMORTON & COMPANY 








100 Broadway, New York 


T Telephone 1060 Rector 
Underwriters 
Distributors 

High Grade Industrial 


and Public Utility 
Bonds—Stocks 














120 Broadway, New York 























tevenson, Perry, Stacy & Co 


120 W. Adams St. 
CHICAGO 








Ocerrespendents 
GROWN BROTHERS @ CO, 









iladeiphia New York 








Benjamin Dansard & Co. | 


Investment Bankers 
Underwriters 





813 Buhi Bidg. 





Detroit, Mich. 1 











MUNICIPAL BONDS 


Spectal Prices fo Dealers and Banks 


WE originate and distribute 
conservative investment 


bonds. 
Bond Department 


Minneapolis Trust Company 














CHICAGO 











| 








Government, 


Public Utility and 





A. B. Leach 
67 William St., New York 
Philads!phis 





NVESTMENT BONDS 
We deal in issues of the United States 
Municipalities, 


tions with established records of earnings. 


Investment Securities 


Boston 


Railroads, 
Industrial Corpera- 


& Co., Inc. 


39 So. La Salle St., Chicago 
Cleveland 
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Banque Nationale de Credit 


Capital (entirely 


EE Ea fre. 260,000,000 
SS frs. 115,008,000 
ND. on wcaadawad fre. 3,463,457,000 

Head Office 
PARIS 


641 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


Paid-up + a Ee Se $36,300 006 
i a ics 22,000,000 

Hare of Proprietors... 30,000,008 
$81,000, 000 


Qgaregate Assets 30th Sept., 1925_5400,047,016 
OSCAR LINES, General Manager 


B6 and AGENOIES in the 
Td a Ly . Papua pian 
il, Recrainn (Banking Borinews 
bey Lenden Office, 
’ 26, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 








International 
Banking Corporation 


OWNED BY 
THE NATIONAL CITY BANK OF NEW YORE 


60 WALL STREET, NEW YORK 


Capital, Surplus and Undivided 
Profits U.S. $14,000,000 


Branches in 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Soain 
Burma Batavia c 


Exchange Banking a Specialty 











Foreign 


DAIL IDI II III III III 














BANK OF LIVERPOOL 


Head Office: 71, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 8. 


& MARTINS, LIMITED 





Capital Subscribed 
Capital Paid Up and Resesen 
Deposits, etc., at 30th June, 


£—$5 
- $93,965,600 
- «+ $21,686,230 
- $296,644.900 





“a8 | 








380 Branches and Sub-Branches 
All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. 


— 


























NATIONAL BANK 
of EGYPT 


Head Office i et oe | CAIRO 





FULLY PAID CAPITAL - £8,000,006 
RESERVE FUND £2,550, 006 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Princtpal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers te the Government in aie Colony 
and Uganda 


Head Office: 36, Bishepegate, London, E. C. 


Branches in India, B ° 
. a fy —~y~ Oeylon, Kenya 
bscribed Capital______.- 006, 
re eto i oe Ria drunenaantl tS'o0e eee 
Se daria senticentcaninididl £2,860,006 


uno than qua d tion of 
-— every te ube banking 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital (Hongkeng Our- 


enero er enrenecane sae wt H$50,000.000 
Paid 


Reserve 
(Hongkeng Ourrency)_________- 
©. DE C. HUGHES, Agent, 
386 WALL STREET, NEW YORK 





Royal Bank of Scotland 


Incorporated by Reyal Charter 1727. 
Capital (fully paid) £2,600,000 
Cash & Undivided Profits Oct. 1925_ £2,464,704 
Deposits Oct. 1926 £40,790,229 


Head Office - St. Andrew Square, Edinburgh 
Gen. Mgr .:Sir Alexander Kemp Wright,K.B.E.,.D.L 
Lendon City Office - 3 Bishopsgate, E.C. 2 
Lendon-Drummends Branch 

49 Charing Cross, S.W.I. 
Glasgow Office - - - - Exchange Square 


Over 200 Branches Throughout Scotland. 
Gvery Description of British, Colonial and 
Fereign Banking Business Transacted. 


Oorrespondence Invited. 











eee 


AMERICAN MFG. CO. 
ROPE & TWINE 





MANILA, SISAL, JUTE 


Noble and West Streets Brook'yn, N. Y.City 


lonian Bank, Limited 
Founded 1839. 


pe cal ete Bank jn Greese. PORK RseH 

25 Branches in —esese, Raves ond Constant- 
nople. facilities for 
every form ~ RR ~BK eervice 
between the United States, Greet B Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 


English Seatsh and Australian Ban, Lt 


Head Office 5 Gracechurch St., London, 
and 364 Branches & ‘Agemuins oS A =n ES. 





ee ee 


Ramses & made by Telegraphic Tr Transfer, 


on. 
of every de- 


RV 
. JANION, Manager. 


The Mercantile Bank of India Ltd. 


transacted wit 











Head Office 
16 Gracechurch St., London, E.C.3 
Capital Authoriged_-___........... £3,000,000 
Capfttal Paid inant n ain int ieeninanen dal a, 
Reserve F Undivided Profits_ £1,407,811 
Braackes in India, Burmah., 
Settiements, Federated . Chima and 
Mauritius, and Duteh East New York 


correspondents. Bank of Montreal. 64 Wall St. 




















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 








t} FOREIGN BRANCHES 
4 New York London Constantinople 


And several affiliations 
throughout the world 


Authorized Capital Lire 700,000,000 
Surplus -Lire 500,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 

















THE 
COMMERCIAL BANK OF SCOTLAND, Lia 


Established 1810. 


Su ll Gicint cacescceds! £5,600, 
Paid Up Favical S.A RENT ieee 1,766, 
omess a a 1,800, 
sad Offtce: 44 October, 1925)... 34,150, 
George Street Edinburgh 
Alex. Rebb, Gen. ‘Mer. Bi agnus .rvine, Secretary 


Prinees St. Office, 118 18 Princes Se., Edinbursh 
Londen City Office, 62 Lombard Sy,= Cc. § 
Kingsway Branch, Imperial House ingsway 


Office, 118 Buchanan Street 
Sub-Offices throughout Scotland 
Trust and ‘‘Goear business undertaken. 


New York Agents: 
American Exchange-Pacific National Banb 


508 tranches oy 











Knauth, Nachod & Kahne 


Leipzig, 
Germany 


Established 
1852 





Seventy-four years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable address: 
Nachod, Leipsie 








COLUMBUS, OHIO 





PILI Iw 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ack for @uotations 


FREDERICK /.FREEMAN 


Member Columbus Stock & Bond Exchange 
16 East Broad St. COLUMBUS, OHIO 
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Canadian 








Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronte Montreal London, Eng. 






























With direct wires to our offices 
in Torento and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Oanadian Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head "Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 












= 





= 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up_____- $29,916,700.00 
Rest and Undivided 
Ee 30,843,229.09 


Total Assets__________ 749,132,367.12 


SIR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 
In Paris, Bank of Montreal (France). 
In the United States—New York (64 Wat 


Street), A San_ Francisco—Briti 
America (ewnedZand controlled by 
the Bank ef Montreal). 


In Mexice—Mexico City, Guadalajara, 
Menterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Celenial & Overseas), formerly Celenial 
Bank Cp whl which KY nterest is owned by the 





1|25 Branches in South America 


I Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 


49 Broadway, New York 











PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 
New York Steak Exchange 














B. H. Porteous 
& Company 


Memb Monireal Stock Exchange 
17 St. John Street MONTREAL 








CANADIAN 
INVESTMENT SECURITIES 
Offerings en Request 
Correspondence Invtied 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial Bonds 


145 St. James St., Montreal 
Hemilton, Toronto, London, Ont., Winnipeg 














R. A. DALY & CO: 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 





M | cree Stock Exchange 
Sey > Stockh Exchange 
Chicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








SPARTANBURG, &. C. 


errr 





eye 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 








NORTH CAROLINA 











PPL LS 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Muntsipas 


Netes and Bond 
Southern Corporation Securities 


Winston-Salem, N. C. 


Durfey & Marr 
RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 











PROVIDENCE 





LDL ISS 


BODELL & CO. 


32 Custom House Street 


PROVIDENCE 


New York Boston 





a ~ Ane 


THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL..-... -$230, 000,008 
RESERVE 


President. ae Jeon Ape 
Genera! Manager, 8 
pe anny mt ey 
B.A. Rumsey O. W. Rewliey F. M. Gideos 


New York ice, 16 Exchange Place 
SOHN MOR , [Agents 
. H, NOWERS,’ 


N. J. H. HODGSON, Assistant Agent 


y and Sell Sterling and Cen tal 
nge and Cable Transfers. 
tions made at all points. 
Travelers’ Oheques Lateers 
_Aee 67 Ee 


and Exchange business ef evary 
}—— - HB. A, -- A 
LONDON OFFIOE—2 Lembard Street, B. © 


BARKERS 11 In +(e 


ip Bonk 


N oie 7’ Limited 
” goal Provine Benk, Limited 











CINCINNATI 


Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Exchange 
Cincinnati Stock Exchange New York City 
Detroit Stock Exchange Detroit, Mich. 
Chicago Board of Trade Lexington, Ky. 
New York Cotton Exchange Dayton, Ohio 
New York Curb Market 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 








LOUISVILLE, KY. 


PLL LS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Bzchange 
431 W. Jefferson St, LOUISVILLE, KY. 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


130 South Sth St., LOUISVILLE, KY. 











AUGUSTA 





PALLDL LSS IIS 


JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Eastablished 1886 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 











B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, 


Ale, 














Vill 
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New Process Cork Class A Stock 
Richardson & Boynton Participating Pfd. Stock 
Second Avenue Railroad Receivers’ Certificates 
Coney Island & Brooklyn Railroad Stock 
International Power Securities 7s, 1936 
Massachusetts Northeastern Street Ry. 5s, 1934 
Ritter Dental Manufacturing 61s, 1936 








Central Union Gas 5s, 1927 


120 Broadway, New York 


THEODORE L. BRONSON & CoO. INC. 
Telephone, Rector 7580 














a 
SS 











Private Phones 
Telephone Berd ell Brothers | rrtasetorie 
Rector Members New York Stock Exchange Pi ell 
3740 Public Utility Securities Stun Mecee 
100 Broadway, New York Providence 





New 


INDEPENDENT 
OIL BOOKLET 


This Booklet contains 
description of proper- 
ties, latest financial 
statements, dividend rec- 
ords and other impor- 
tant information regard- 
ing this group of com- 
panies. 


Copy upon request 


CARLH.PFORZHEIMER & CO 


SpecialHsts in Standard Oil Securities 








25 Broad Street New York 
Phone: Hanover 5484 











—- * 





Cleveland Railway Co. 
ist 5% due 1931 


Georgia Railway & Electric Co. 
Ist Con. 5% due 1932 


ist Ref. 6% due i944 


Kansas Electric Power Co. 
ist 6% due 1937 


Gen. 4% due 2004 


Northern Texas Electric Co. 
C. T. 6% due 19409 


St. Paul Gas Light Co. 


Gen. Ref. 6% due 1952 


Schenectady Railway Co. 
Ist 5% due 1946 


Shawinigan Water & Power Co. 
ist Ref. 514% due 1964 


Utah Power & Light Co. 


ist Gen. 6% due 1944 





Hagerstown & Frederick Railway Co. 


New York & Westchester Lighting Co. 





Underlying 
Railread 
Bends 





WOOD, STRUTHERS & CO 


5S Nassau Street 
NEW YORE 
































International Carbon Pfd. 
Hunter Mfg. & Commission Pfd. 
Terre Haute Ind. & East. Com. 





M. W. Kellogg 6s, 1938 

Morgan Engineering 8s, 1941 
Jackson Cons. Traction 5s, 1934 
Oregon Electric 5s, 1933 

Rolls Royce of America 7s, 1937 
Solvay Coll’s-King. Land 6s, ’45 








| 120 Broadway 


JOSEPH EGBERT 


cme 





Canadian Railroad Securities 


Indiana Michigan Ref. 5s, 1955 
{Idaho Power 5s, 1947 

Gatineau Power 5s, 1956 

New Brunswick Power 5s, 1937 
Manitoba Power 5)4s, 1951 

New York State Rys. 6'4s, 1962 
Puget Sound Pr. & Lt. 5's, 1949 
/Yadkin River Power 5s, 1941 


Ernst & Co. 





New Yorb 


Telephone Rectwt 3672 








Chi. Milw. & St. Paul 
Adjgetmont 5s “WwW. 
Gold 5s, “W. I,’ 


Michigan Electric Railway 
ist 6s, 1948 


Nova Scotia Steel & Coal 
ist 6s, 1959 (Dollar & Sterling) 


Western Maryland Ist Pfd. 
Wilson & Co. 


Old Securities 


Wm.C. Orton & Co. 


64 Wall St., N.Y. Tel. Hanover 9690-9697 

















Northwest Securities 
State of Washington 
City of Seattle 


Thos. B. Greening & Co. 


Dexter-Horton Bldg. 
SEATTLE, WASH, 














2 Rector St., N. Y. Tel. Whitehall 8460 





—— 
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Underwriters — Distributors 
of high grade 


Railroad, Public Utili 
and Industrial Bo 








Members New York Stock Exchange 
l 44 Wall Street 


McKINLEY & MORRIS 


New York 








ST. LOUIS 
Associated Simmons Hardware, Pfd. 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 
Seuthern Surety Co. of Des Moines, la. 
Union El. L. & P. Pfd., All Issues 
Missouri State Life Insurance 
American Stove Company 
St. Louis Coke & Iron, all issues 
American Stove Company 








Vire us your order 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
| vn we Fs Stock Exchange 
Members St. Louis Stock Brchenge 








300 N. Broadway, St. Louis, Meo. 
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Manual of 
Sugar Companies 





Important statistics of lead- 
ing companies; 4-year rec- 
ord of all Cuban mills; data 
on sugar production, prices, 
etc., with special 


Map of Porto Rico 


showing all active sugar 
mills, with historical out- 
line of the Porto Rican 
sugar industry. 





Sent on request for D-141 


FARR & CO. 


Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
90 Wall St., N. ¥. Tel. John 6428 














Wheeling Securities 
Direct Private Wire to Wheeling 


Wheeling Steel Common 
Wheeling Steel Pfd. “A” & “B” 
Hazel Atlas Glass 


Bond Department 


POST & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 
































Consumers Elec. Lt. & Pr. 
5s, 1936 
Dallas Rwy. & Term. 
6s, 1951 
Eastern Penna. Rwys. 
5s, 1936 
Guerin Mills, Inc. 
7s, 1939 
Southern Indiana Rwy. 
4s, 1951 


Tucker, Anthony & Co. 


Members New York Stock Exchange 











120 Broadway Rector 8301 














De Forest Phonofilm 
Fanny Farmer Preferred 
Metrop. Chain Stores (all issues) 


Poole Engineering & Machine 
Texon Oil and Land 





American Gas & Electric Pfd. 
Arizona Power Pfd. 

Associated Gas & Elec. (all issues) 
Erie Railways Com. and Pfd. 
Southwestern Power & Light Pfd. 





KIELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 











NEW YORE PITTSBURGH NEWARE MONTREA? 
Direct Private Wire System 
Taz Exempt First Mortgage 
Real Estate Bonds 
Short Term All Issues—Leading Houses 
Municipal Bought—Sold—Quoted 
4 MAY & COMPANY 
Notes 32 Broadway, N. Y. Tel. Hanover 1708 


R. S. DICKSON & CO. 
Incorporated 
ie 40 Exchange Place, N.Y.C. Phone Hanover5067 


Gastonia, N. C. Goldsboro, N. C. 
Greenville, S. C. 





Kingdom of Belgium 
7s, 1956 


Kingdom of Italy 
7s, 1951 

Chapin-Sachs 
7s, 1934 

Western Union 5s 


New “When Issued’”’ 


GREENE, COOKE & HARDY 


Members New York Stock Exchange 
5@ Broad St., N. Y. Hanover 9501 





Argentine Govt. 6s 

Mexican Govt. Bonds and Scrip 
Chic. Milw. & St. Paul 6s 
Central Foundry 6s 

“New Haven” 314s, 4s and 6s 
Electrical Securities 5s 

N. Y. Central Ist 314s 

Railroad Securities Co. 4s 

“St. Paul” Bonds and Ctfs. 
Det. Ft. Wayne & Belle Isle 5s 





Battelle, Ludwig & Co. 


Members New York Stock Exchange 
26 Broad St., N. Y. Phone Hanover 8521 











Detroit Edison 
5s, 1949 


Detroit Edison 
5s, 1940 


N. Y. Central 
ref. 414s, 2013 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
27 William St. Tel. Whitehall 3780 





Indiana Securities 


Fletcher American Company 


Afftitated with 
The Fletcher American National Bank 
Indianapolis 
Detroit Louisville 

















Lawyers Mortgage Co. 
Mortgage Bond Co. 
City Investing Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. ¥. 
Tel. 6460 Bowling Green 





WE WILL BUY 


Hotel Roosevelt 
First Leasehold 7s, 1943, 
and 
Consolidated Water Co. of Utica 
First Mortgage and Debenture 5s, 1930, at 100. 


Mohawk Valley Investment Corp. 


UTICA 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 














Pacific Northwest 


Portland Gas & Coke Pfd. 

Pacific Power & eign Pfd. 
Portland Electric Power Prior Pfd. 
Northwestern Electric Pfd. 
Mountain States Power Pfd. 


HooD BROTHERS 


92 Fourth Street 
PORTLAND, OREGON 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMANN C0. 


328-330-382 Walnut St. 
CINCINNATI, O. 


ROBERTS & HALL 


Members New York Stock Exchange 


CINCINNATI SECURITIES 


407 Dixie Terminal Bidg. 





Cinecinnat 








DALTON ADDING MACHINE CO. 


6% Sinking Fund Convertible Gold Notes 
Due July 1, 1941 


BENJ. D. BARTLETT & CO. 


Southern Municipal and 
Industrial Securities 


MOORE, HYAMS & CO., Ine.. 


610 Common Street 


























Members New York Stock Exchange 
Union Trust Building CINCINNATI 





NEW ORLEANS 
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Alton Water Co. 414s 
actalephone F. J. LISM AN &Z CoO. Armstrong Water Co. 5s 
—_ Members New York Stock Exchange — weed my ve 

inton Water Co. 5s 
20 EXCHANGE PLACE, NEW YORK Commonwealth Water, N. Y., 5s 
Independence Water Co. 514s 
Republic of Costa Rica 1911 aceon page 4 — 
City of Heidelberg 1950 N. Y. Interurban Water 5s 

Peoria Water Works 4s & 5s 
Fried Krupp 1929 St. Joseph Water Co. 5s 


Miag Mill Machinery 1956 Terre Haute W. W. Co. 6s 


State of Santa Catharina 1947 H.C. SPILLER & CO. 


Republic of Uruguay 1915 INCORPORATED 
27 State St. 63 Wall St. 
Est Railway Oo ere - 1954 Boston, 9, Mass. New York City 


Brazil Ry. Rescission 1900 
es eee ee 1904-05 
































| I 
Bull & Eldredge 


Great Western Power 5s Members New York Stock Exchange 
Great Western Power 6s 
Home Tel. & Tel. (Spokane) lst 5s 20 Broad St.,N.Y. Tel. Hanover 4760 
Hydraulic Power 5s Foreign 
Southern California Telephone 5s Government 
i ag Indiana Gas & Electric 6s la icenilin 

adkin River Power 5s 


RUTTER & GO. 


{4 WALL S#.. NEW YORK We Specialize in 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 |||, St- Louis ——e Stock Yards 
— _— — : a toc 








All Issues 


















































Inquiries Solicited. 








Chinese Bihicniskee'l & St. Poul re atc 


300 N. Broadway LOUI 
Adjustment 5s, W. I. — 9 
Refunding 5s, W. I. Booth Fisheries 61s, 1936 
Cleveland Elec. Illum. 5s, 1961 
Grand Rapids Railway 7s, 1939 
'|!'Hotel Sherman 514s, All Mats. 


77 A + li Newport Com 7s, 1932 
6 U AR DIAN | Ohio Utilities 5s and 6s, 1946 
WEIR COMBTY 




















Kings Canmee Ltg. 7% Pref. 
| |Mohawk & Hud. Power, Warr’ts 


120 nee New York Newport Company Prior Com. 


Chase, Falk & Kelley 


Mexican Govt a . 
° Members New York Stock Exchange 
and Railway Bonds TRIPP & ANDREWS | 34 Pine Street New York City 


160 Broadway 113 Peari Se! h h 1975 
New York City Hartford, Conn.) Phone John 


H. CASSEL & CO. Anton Juraene | Direct Private Wire to Chicago 


Members New York Stock Exchange Reichsbank Hy Chic. M. & St.P. Gen. 414s, ’89 
61 B’way, N.Y. Tel. Bowl. Green 6222 : | Int. -Gt. Nor. Ist 6s, 1952 
| Mackay Co. 4% Pfd. 
Midvale Steel 5s, 1936 
Pub. Serv. Elec. Pr. 7% Pfd. 
GARDNER &@ CO. — 


Members New York Stock Exchange INGALLS & SNYDER 


Members New York Stock Exchange 
20 BROAD STREET, N. Y. Tel. Hanover 0740 100 Broadway New York 


Telephone Rector 5573 
United States Steel Ist 5s 1951 Chic. St. L. & Pittsb. 5s__1932 

Rich. Fred. & Pot. 414s__1940 Western Tel. & Tel. 5s__1932 Investment 

L. S. & M. S. Ist 314s____1997 C. R. I. & P. Gen. 4s____1988 Securities 
Atlanta Knoxv. & Nor. 4s 2002 Balt. & Ohio Conv. 4148s__1933 
General Necessities 6s___1946 St. Louis San Fr. Adj. 6s_1955 WELLINGTON BULL & C0., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 
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Textile Securities of 
New England 
Dealt in 


Inqutries invited 


HOTCHKIN CO. 


58 State Street, Boston, Mass. 


flote o4eo” 


“Toekin"’ 


Cable Addew<: 











POTTER & COMPANY 


Mombers New York Stock Exchange 


Nassau Street New York 
Phone Rector 6542 


Specialists 
Bank and Insurance 
Company Stocks 


TRANE 3. THOMAS, Mger.Bank Stock I<; 
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Jackson County, Miss. 
Bridge 5s—Due 1930-1935 
To yield 4.50-4.60%. 


S7Ix & Co, 


SAINT LOWS 
509 OLIVE ST 




















Mason Tire 7s, 1943 
American Bolt 7s, 1937 


Sutro Bros. & Co. 


Members New York Stock Exchange 


120 Broadway 





JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORP: RATED 
29 Broadway, New York 









Rector 7351 





GLOVER & MACGREGOR 


1008 Commonwealth Bldg., Pittsburgh, P 
U. S. Dairy Products Corp. 


Michigan Steel Corp. 614s, 1938 


U. S. Refractories 6s, 1942 
United States Stores 7% Pfd. 








Akron Can. & Young. Ist 6s,’30 
K. C. Mem. & Birm. 5s, 1934 
New Orl. Gt. Nor. Ist 5s, 1955 
Hudson & Manh. Ist 41s, 57 
Ky. & Ind. Term. Ist 414s, ’61 
Cinc. Ind. & West. Ist 5s, 1965 
Atlantic & Birm. Ist 5s, 1934 
Georgia & Fla. Ist 5s, 1956 
Balto. Ches. & Atl. 5s, 1934 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 
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| 2 Wall Street, New York 





kl & 7th Ave. 5s, 1943, & Stock N.Y. & Queens Co."El. L. & 
Bklyn. Queens Co. & Sub. 5s, 1941 
Bleecker St. & Fulton Fy. RR. Stk Southern Blvd. RR. 1st 5s, 1946 
Coney Isld. & Bkn. 4s, '48, & Stk. 
Christopher & 10th St. RR. Stock Sixth Avenue RR. Stock 

Nassau Elec. RR. 4s, 1949, & Stk. Twenty-third St. RR. Stock 


W22 Carnesic Ewen 


mts 
Com. & Pfd. 


tan. Gas Lt. of N. Y. 58, Com. & 
Pfd. Stock 


Phenes Rector 3278-4-5-6 
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Ft. Wayne Van Wert & L. 5s 
Miner Edgar 7s, 1941 

Roch. & Syracuse RR. 5s, ’57 
Rutland Rwy. Lt. & Pow. 5s 
Terre H. Ind. & Eastern Pfd. 
Troy Laun.Mach.,Pfd.& Com. 
Twin States G. & El. 5s & 514s 
Vermont Hydro-Electric Pref. 
Great Northern Paper 5s, 


H. D. KNOX & CO. 


44 Broad St., N. Y. 27 State St., Boston 
Private Wire Connection 














L. C. Smith & Corona Type. 
Syracuse Washing MachineCorp. 


Brockway Motor Truck Corp. 
Merrell-Soule Company 
Schine Chain Theatres 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 


Syracuse, N. Y. 
Direct Private Wire to Our Corre 
Spencer Trask & “'o. 


pondents 


Boston 


New York Albany 
Philadelphia 


Providence 


Baltimore & Ohio 5s, 2000 
Central Pacific 5s, 1960 
Missouri Pacific 6s, 1949-55 
M. K. T. Prior Lien 5s, 1962 
N. O. X. 5s, 1956 

Wabash 5s, 1976 


Appalachian Elec. Power 5s, 1956 
Con. Gas 5s, 19456 

Florida Power & Light 5s, 1954 
Massachusetts Gas 54s, 1946 

New Orleans Pub. Serv. 4)4s, 1935 
New England Tel. 4's, 1961 
Public Service of N. J. 544s, 1956 
Western Union Tel. 5s, 1951 


Belgium (Kingdom of), all issues 
French Republic 7s, 74s & 8s 
Italy (Kingdom of) 7s, 1951 
Norway (Kingdom of) 6s, 1965 
Prussia (State of) 6's, 1961 
Seine (Department of) 7s, 1942 
Serbia (Kingdom of) 8s, 1962 

gq 


q a 
rt 43 ‘2 Rhy, 
Members New York Stock Exchange 


60 Broadway, New York 
Tel.: Hanover 4370 
Private Wire to St. Louis 








~— 8 ty 2 wo is % Pe, Se 
try Le EY ES Phe 
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Chicago 








Ohio Public Utilities Issues 
Cleveland Real Estate Issues 
Cleveland Elec. Ill. 6% Pfd. 
Otis Steel Company 6’s 
Columbus Ry. Lt. & Pr. 6% Pfd. 
Ohio Public Service 7% Pfd. 


THE UNION TRUST COMPANY 


BOND DEPARTMENT 


Cleveland, Ohio 
Wires to New Yerk and all 
Principal markets 
New York Office Tel. Rector 1771 














West Va. & Pitts. 4s, 1990 

Chic. & Alt. 3s, 34s, Bds., Ctfs. 
Southern Ry. 4s, 5s, 6s, 6s 

St. Louis San Fran. 4s, 5s, 5s 

N. Y. Central Ref. 44s & 5s, 2013 
N. Y. Connecting 414s, 5s, 1953 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Rector 9830 

















Union Pacific Ist 4s, Regd. 
Vicks., Shreve. & Pac. 5s & 6s 
Missouri Pacific 7s 

Florida Southern 4s 

G. N. R. of Canada 4s 

Grand Rapids & Ind. 2d 4s 
Wisconsin Central Ref. 4s 


Alabama, Tenn. & Northern 6s 


Buffalo & Southwestern 6s 


Community Pr.& Lt. 5148,6s,614s 
Northern Ohio Tr. & Lt. 4s & 5s 
Staten Island Edison 6s & 6148 
Milw’kee El.Ry.& Lt. 4148 & Pfd. 
Consolidation Coal 414s 

Power Corp. of New York 6148 
Canada Steamship 5s, 1943 
Monon Coal 5s 

Philadelphia Co. 5s 


Minneapolis & St. Louis 4s, C-D St. Louis Public Service Com. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650-1-2-3 


. 25 Broad Street 





XII 


THE CHRONICLE 





[Vot. 123. 











eee 





£5) TRADING DEPARTMENT (az 


PPL PPP PPP PPP PPP 








Birmingham Electric Co. 6s, 1954 
Louisville Gas & Electric Co. 6s, 1937 
Mississippi River Power Co. 7s, 1935 

New Orleans Public Service, Inc., 6s, 1949 


McDoweEL_, Giss & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORX 
TELEPHONE HANOVER 9460 
Private Telephone to Boston and Philadelphia 








—_— 


United Utilities Coll. Trust 6s__1943 
Seattle Electric 1st 5s _.1930 
Potomac Public Service 6s & 7s__1944 


STEIN BROS. & BOYCE 


Members Baltimore Stock Exchange 
Betablished 1853 
BALTIMORE, MD. 
New York Tel. Philadelphia Tel. 
Hanover 0245 Rittenhouse 8970 








OFFERINGS WANTED 
Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
Phone Montgomery 5488 














Consolidated Textile 6s, 1929 
Nevada Consolidated 5s, 1941 


Small Pieces 
25 Broad St. 


EH. STERN SCO. SEBrrS 3 | 


Members N. Y. Stock Exchange. Hanover9780 | 














CITY OF SEATTLE 
Municipal St. Rys. 5s 
Due 1935 


DOWLING, SWAIN & SHEA 


75 State St. Boston 














Bunker Hill 
and 
Sullivan “Mining 


Martin Judge, Jr., & Co. 


485 California Street 
SANeFRANCISCO 








Des Moines Gas Ist 5s, 1956 

Minneapolis Gas Light 5s & 6s ’30 
Municipal Gas of Albany 514s, ’52 
St. Paul Gas Light 5s, 514s & 6s 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 








Guaranteed 
Stocks 














Pitts. Ft. Wayne & Chic. Pfd. 
United N. J. R. R. & Canal 
Vicks., Shreveport & Pac. Com. 


Childs Company Pfd. 
Hocking Valley 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 





Southwestern L. & P. (all Issues) 
Southw’n Cities Elec., Pfd. & Com 
Larkin Co. pfd. & com. 

Florida Public Service pfd. 
Southern Nebraska Pr. 7s-stock 
Stroudsburg Traction 6s, 1927 
Peoria Water Works Prior Lien 5s 
Newport News Light & Water 5s 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phene Hanever $176 

















Offerings Wanted 


{Western Public Service Co. 
7% First Preferred 


A. P. BARRETT & CO. 


ait -_ eens Baltimore Stock Ezchange 
Charles & Lexington Sts. 
Piese 1918 "Baltimore, Md. 





Anacostia & Pot. Riv. RR. Ist 5s, ’49 
Public Service Bldg. 1st 5s, 1940 
Washington Ry. & Electric 4s, 1951 
Morgantown & Kingwood Ist 5s, 1935 


J.S. WILSON JR. & CO. 


Riembers Baltimore & New York Stoch Bachancos 
Calvert Duliging Baitimors, Bd. 
Phens Plasea 4836 








WESTHEIMER 
& COMPANY 


Cincinnati, Ohio 
BALTIMORE, MD. 


Members of the New York Stock Exchange 











Specialists in 
Chicago North Sh. & Milvw. 
Chicago Rapid Transit 
Chicago Surface Lineg 


All securities 
Bough t—Sold— Quoted 


Edwin L. Lehdell & Co., Inc. 


THE ROOK [RY, CHICAGO 














Spectalists in 
DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detrott Stock 
Dime Bank Bidg. DETROIT 














Peerless Motor Car 
Motor Products 

U. S. Radiator 
Murray Body, Pfd. 


Wn. C. RoONEY & Co. 


606-10 Dime Bank Bldg., Detroit 
Cherry 6700 
Members Detroit Stock Exchange 


———_-—— — 





PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 





ER & 


BONCS 
CHICASO 


fRoe-Wees 
| NVESTMENT 








231 SOUTH LA SALLE ST 








BOUGHT SOLD QUOTEP 


Bonds and underlying company 
bonds of the following: 

American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corse. 


Betablished 1368 


BIOREN & CoO. 


410 Chestnut St., Philadeiphis 


Members ef New Yerk and Philadelphie 
Steck Exchanges 











OFFERINGS WANTED 


Indiana 
Service Corp. 


Adjustment 3 / 6s, 2020 


LIiey, BuizzArp & Co 


MEMBERS BHILADE CHANGE 


PACKARD BLDG ~P rnd PHILADELPHIA 


PHI NEW YORK. 
RITTENHOUSE 2324 inion WHITEHALL 1994 
RACE 3384 - RECTOR 5470 























Cities Service Deb. 6s, 1966 














a. 


~~ Caldwell & Company 
Southern Municipal 


and 


Corporation Bonds 


PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— 8old—Quoted 


S. M. Vockel & Company 


New York 
Mombors se Bh cond Ptétodurgh 





400 Union Street 





NASHVILLE, TENN. 


PITTSBURGH, PA tO ®- are sone 





United Light & Power Deb. 6s, 1978 
|Utah Power & Light 6s, 2022 
Kansas Gas & Electric 6s, 2022 
Roanoke Water Works 5s, 1950 
Standard Gas & Electric 6s, 1936 


' BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 








~~ 


N. Y. Tel. Canal 7364 
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Fox Philadelphia Bldg. 64s 
Pennsylvania Co. 4s, 1931 

N. Y., Chg. & St. Louis deb. 4s, 1931 
Western Pa. R. R. 4s, 1928 

North Carolina Pub. Serv. 5s, 1956 
West Va. Water Serv. 5s, 1951 
Arkansaw Water Co. ist 5s, 1956 
Stanley-Crandall ist 6s, 1946 


Biddle & Henry 


1522 Locust Street 


Philadelphia 


Private Wire to New York. Call Canal 8437. 





| 


i 











We Specialize in 
Cont. G. & E. 7% Pr. Pfd. 
Cont. G. & E. Part. Pfd. 
Toledo Edison 7% Pfd. 
Texas Pr. & Lt. 7% Pfd. 
Jer. Cent. Pr. & Lt. 7% Pfd. 


PYNCHON & CO. 


embers New York Stock 
111 eaten, Te New York leaves Rector 0970 


Philadelphia Phone: Rittenhouse 1530 Providence Phone: Unton 8600 
Baltimore Phone: heer > 8636 New Haven Phone: Liberty 5269 


Chicago—M ee 
Private Wires to Principal Markets of United States and Canada 


Arizona Power Pfd. 

Elec. Investors, 6% Pfd. 
Empire Power 6% Pfd. 
Central Pr. & Lt. 7% Pfd. 
Texas Pr. & Lt. 7% Pfd. 











Northern State Power____6s, 1948 
Madison River Power Co__5s, 1935 
Salisbury & Spencer Ry__5s, 1945 
Elmira Water, Lt. & Ry__5s, 1956 
N. Y. Shipbuilding Co___5s, 1946 
So. Pittsburgh Water Co_5s, 1955 
No. Central Gas Co_____- 5s, 1962 


SAMUEL McCREERY & CO. 


Members New York and Famenighte 
Stock 


Franklin Bank Building Philadelphia 
Private Telephone, to Row Vork k, Baltimore 
an ston 


_ 











New Orl. Pub. Ser. Inc. 6s, 1949 
Altoona & Logan Valley 4s, 1933 
Sierra & San Fran. 2d 5s, 1949 
Union National Bank of Phila. 


verstley, Sunstein & Levy, Inc. 
213 wr Broad St., PHILAD PHIA 
Phone: Locust 


8310-11-12 
ee York: Rector 9801 











American Lime & Stone__7s, 1942 
Georgia Rwy. & Pr______- 5s & 6s 
Lehigh Power Sec 6s, 2026 
Metropolitan Edison 6% Pfd. Stk. 
Penn Cent.Lt. & Pr. Co. all issues. 


Penn Ohio Edison_--_-_--- 6s, 1950 
Penna. Ohio Pr. & Lt.__5'%s, 1954 
Phila. Sub. Water 6% Pfd. Stock 


PARSLY Bros. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 
Telephones Phila.—Rittenhouse 0600 

New York—Hanover 5450 














Illinois Coal 7s, 1943 
Commonwealth Pr. (Neb.) 6s, 1944 
Pitts., Cin. Chi. & St. L. 34s & 4s 
West Penn Rwy. 5s, 1931 


Samuel K. Phillips & Co. 


Uembers Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 


BERTRON, GRISCOM & CO. INt 


IMVESTMENT SECURITIES 





48 Wall Stree: 
@azWwW YORE 


Land Title Build. g 
PHILADELPHI« 





CAMDEN FIRE 
INSURANCE ASS’N. 


Barnes & Lofland 


447 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


Weirton Steel 
6s, 1939 














J.6.8OLMES &CO. - 


Members New York and Pittsburgh Stock Erchanges 


120 Broadway, New York Union Bank Bldg., Pittsburgh 
Direct Private Wire Connection 





———————————S 














Continental Gas & Elec. 6s, 1964 
Northern States Power 5'%s-40 
Northern States Power Preferred 
Oklahoma Gas & Electric Pref. 
Oklahoma Gas & Elec. 5s, 1950 
Shaffer Oil & Refining Preferred 
Shaffer Oil & Refining 6s, 1928 
Standard Gas & Elec. Prior Pref. 
Standard Pr. & Lt. Com. & Pref. 
United Light & Power 6s, 1975 
United Light & Power 6's, 1974 


H.M.Byllesby & Co. 


New York 
111 Broadway 


Public 
Utility 


Preferred Stock 


Chicago Inquiries Invited 
231 So. La Safle St 


Detroit Boston 
Dime Savgs. Bk. Bldg. 14 State Street 


Private wires to 
Chicago and Boston 




















PUNHAM¢é 


Eevablished 1911 


G 


New York 


Chesebrough Bldg. 6s, 1948 
Postum Bldg. 614s, 1943 
Park Row Bldg. 6s, 1943 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 


Hanover Square 


Tele hone Whitehall 232¢ 





























Chesapeake & Ohio G. 44s, 1992 Houston Ltg. & Power 5s, 1953 
Cleve. Union Terminal 5s, 1973 Blackstone Valley G. & E. 5s, 1951 
Balt. & Ohio cv. 414s, 1933 Cleveland Elec. Ill. 5s, 1954 & 1961 
Chicago & W. Indiana 4s, 1952 Ohio Power 414s, 1956 

Erie G. 4s, Series A, 1953 Southern Calif. Edison 1st 5s, 1939 
Wabash Refunding 5s, 1976 Ohio Public Service 5s, 1954 

St. Paul & Kan. C. S. L. 44s, 1941 Pacific Gas & Electric 54s, 1952 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 


Tel. Whitehall 4900 Direct private wires to Chicago and Hartford 














THE CHRONICLE > 


[Vou. 123. 





ae 


ae 














Simply Selling Service 


Au your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 
portant service. 


Our Officers will be glad to explain detalle 
to you. 





Acta as Transfer Agent or Registrar 











CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


nian 42ND 8T. OFFIOR 
2 gy 49¢ BROADWAY, NEW YORK {io iisen Av.& 426 Bt 


60th 
. Sarplas and Undivided Profits over 40 Million Dollare 


dember Federal Ressrve System 


























CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, . . ‘ ° 
Surplus and Undivided Profits, ° 


This Company acts as Executor, Administrator, Trustee, Guardian, Com. 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other pro perty, real and personal, fo: 
estates, corporations and individuals, and acts as stee under corporate mort. 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Comptrolle: 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretar; 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretar; 
WILLIAM G. GREEN, Assistant Secretary 


ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
OHAUNOEY KEEP WILLIAM VINCENT ASTOs 
ARTHUR OURTISS JAMES JOHN SLOANE 
WILLIAM M. KINGSLEY FRANK L. POLE 


OGDEN MILLS THATOHER M. BROWN 
CORNELIUS N. BLISS WILLIAMSGN PELL 


- $2,000,000.00 
$19,200,723.66 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS eae fat 48D 
LYMAN J. GE 
PAYNE WHITNEY 
ZDWARD W. SHELDON 











PHILADELPHNA PHILADELPHIA 


E.W.ClarksZo. | | 


BANKERS 


Members Phila. Stock, Exchange 


INVESTMENT 
SECURITIES 
— 


il Packard Bldg, Philadelphia 
PHONE: RITTBNHOUSE 2496 


821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphi: 
Stock Exchanges 

















SF inancial 


Pac Pic ca.er 
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Government 


Corporation 
Municipal 


BONDS 
“California Issues a Specialty” 


San Francisce Leos Angeles San Diege 
Oakland Pasadena Hellyweed 











JA. A. Housman-Gwathmey 
| & Company 


11 WALL STREET, NEW YORE 


Members 
N.Y. Steck Exch. Les Angeles Steck Bxeh. 
Gan Franciece Steck & Bend Exchange 
ané ether leading Exchanges 


Private Wires te Branch Offices at 


San Francisce Los AngelesT 
Portland, Ore. Seattle 
Pasadene 








Tacome 


Spokane 
Stecks - Bonds - Grain - Cotten 

















Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


Members 
San Francisco Steck and Bond Ezchange 
San Francisco Oakland 
410 Mentgomery St. Oakland Bank Buildi 
Private Wire Service 12th and Broadway 


CHAPMAN DE WOLFE CO. 


361 omery Street 
SAN SCO, CALIF, 


Stocks and Boads 
information and Quotations on all Pacific 
Coast Secerities 

Members Gan Francieco Stock & Bend Exchange 





We specialize in California 
Muni ‘wal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 
Pasadena Santa Barbare 


Investment Bonds . 
Pennsylvania Municipals P 
''R. M. SNYDER &Co.! 


‘ Members Phila. Stock Exchange 
' 1520 Locust St., Philadelphia ' 


Long Beach 




















PAUL & CO. 


2897-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadephia Stock Exchange 
PENNA. TAX FREE BONDS 


WARREN A. TYSON & CO. 
Investment Bonds 


1687 Wainut Street 
PHILADELPHIA 




















Frederick Peirce 


& Co. INVBST 


MENT 


60 Wall Street, New York 
) 907 So. Fifteenth Street. Philadeiphia 


FOR 

















men 
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Pesition Wanted 
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FINANCIAL TELEGRAPH- 
EXECUTIVE 


wishes connection with 
Wall Street firm which is 
at present operating its 
own telegraph system or 
is contemplating doing so. 


Several years’ experi- 
ence gained with large 
companies qualifies this 
man to organize and man- 
age any size system. 


An interview can be ar- 
ranged if a reply is sent to 
Box F-361, The Financial 
Chronicle, 90 Pine S¢., 
New York. 





Financial 




















We have prepared a special circular 
outlining the 


Investment possibilities of 


COTTON 


at its present prices. 


Copy on request. 


H. HENTZ & CO. 


New York Cotton Exchange Building 


HANOVER SQUARE, NEW YORK 
(Telephone Bowling Green 3940) 


MEMBERS OF 
New York Produce Exchange 
The Rubber Exchange of New York, Inc. 
New Orleans Cotton Exchange New York Coffee and Sugar Exchange, Inc. 
Chicago Board of Trade Winnipeg Grain Exchange 
Associate Members Liverpool Cotton Assn. 


BOSTON DETROIT SAVANNAH 


New York Stock Exchange 
New York Cotton Exchange 


CHICAGO PARIS, FRANCE 




















Assistant Trader 


College graduate, 2 years’ 
selling bonds and 3 years in 
trading department of large 
house, with thorough knowl- 
edge of securities, desires 
permanent connection as an 
assistant in a bond trading 
department. Salary $40-$50. 
Box S-7, Financial Chronicle, 
90 Pine St., New York. 








Trader 


with several years’ experience 
in unlisted securities, seeks 
a connection. Formerly with 
Stock Exchange houses and 
enly interested in opportun- 
ity with firm of established 
standing. Box P-19, Financial 
Chronicle, 90 Pine St., N. Y. 
















TRADER 


Married man, 34, with 7 
years’ trading and selling 
experience, desires con- 
nection either with Stock 
Exchange House or Insti- 
tution. Address Box V-6, 
Financial Chronicle, 90 
Pine Street, New York. 
































FOR SALF 


















RUBBER LAND. 
09°70. acres of Magnificent VIRGIN 
10,0 JUNGLE LAND: 5 miles ROAD 
FRONTAGE. Near Railway Station—Further 
particulars write T. A. Whyte. care of P. Geary 
& Co., St. Stephen's Chambers, Telegraph-street, 
Leadon, E.C. 

















SCHIBENER, BOENNING& CO. 


REGRET TO ANNOUNCE THAT 


Mr. CHARLES F. SCHIBENER 
RETIRES FROM THE FIRM AS OF TH'S DATE 
THE BUSINESS WILL BE SUCCEEDED BY THE REMAINING PARTNERS 
HENRY D. BOENNING 
DANIEL S. BLACKMAN ARLEIGH P. HESS 


TRADING UNDER THE NAME OF 


BOENNING & Co. 


Members of the Philadelphia Stock Exchange 


1615 WALNUT STREET, PHILADELPHIA 


November Ist, 1926 









































Announcement is made that 


MR. E. STANLEY GLINES 
President, Lam, Glines and Company, New York, 
Director, Equitable Trust Company, Baltimore, 
has become actively associated with this Trust as 
Vice President 





American Founders Trust 


A MASSACHUSETTS TRUST 


First National Bidg. 
Boston 


50 Pine Street 
New York 
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Financial 
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Did you 
0W the: 


about, 








Associated Gas and Electric 
System 


Founded in 1852 


Reports to Stockholders for Many Years 


Public utilities generally supply full information 
regarding their activities. The Associated Gas and 
Electric Company has issued detailed monthly state- 
ments such as the following for more than four 
years. 

Consolidated Statement for Twelve Months Ended August 31 
for all Properties only since dates of acquisition 
by Associated System 


Increase 
Amount 


% 


1926 1925 





Operating Expenses, Maintenance, 
all Taxes, Net Earnings appli- 
cable to Minorities and all 
Amortization of Debt Discount 
and Expense 





Gross Earnings & Other Income $27,464,011 


15,364,393 


$12,923,490 $14,540,521 112 


8,258,616 7,105,777 





Net Earnings a acecaae ll 
Preferred Dividends of Subsid- 
iary and Affiliated Companies 
and all Interest 


12,099,618 


7,014,327 


4,664,874 7,454,744 


2,500,833 4,513,494 





I 
Preferred Dividends Paid or Ac- 
crued 





5,085,291 
1,274,339 


2,164,041 2,921,250 


574,013 700,326 





SY 
Provision for Replacements and 
Renewals .............. 








3,810,952 
1,547,680 


1,590,028 2,220,924 


661,357 886,323 





nr ee ae arn Tee 
Class A Priority Dividends ($2 
per share) 





2,263,272 
577,184 


928,671 1,334,601 


*458,130 119,054 





Balance for Class A Participa- 
tion, Class B and Common 
Dividends and Surplus ..........W. 


to the Associated System. 


ciated system. 


61 Broadway 








1,686,088 
* Includes Common Dividends prior to issue of Class A Stock. 

The above figures are based on all properties only since their addition 
The increase 
properties for the entire period are 12% and 16% respectively. 


The substantial gains in earnings and balances for 
dividends indicate the sound growth of the Asso- 


Associated Gas and Electric Company 


Write for our booklet, “Interesting Facts.” 


Associated Gas and Electric Securities Company 


470,541 1,215,547 258 


in gross and net earnings for all 


New York 











lNlinois 


Dig you know that the pro- 
duction of electricity by IIli- 
noiselectric light and power 
companies during February, 
1926, exceeded February, 
1925, by more than 16 per 
cent? 
The rapid development of 
the 6000 square miles adja- 
cent to Chicago served by 
this Company is a main 
factor in the substantial 
growth of the Company, 
as evidenced by the more 
thantripling of its gross rev- 
enue in the last ten years. 


PUBLIC SERVICE 


COMPANY 
OF NORTHERN ILLINOIS 
General Offices: 


72 West Adams Street 
Chicago, Ill. 


Serving 6,000 square miles—278 
communities — with Gas 


or Electricity 























Lamborn, Hutchings & Co. 


7 WALL ST., NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bld. 


Stocks, Bonds, Cotton, 


Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. Y. COFFEE & SUGAR EXCH. 
N. Y. PRODUCE EXCHANGE 
MEMBERS; CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 



































The J. G. White 
Management Corporation 
33 Liberty Street, New York City | 


The regular quarterly dividend (Fifty- 
fifth quarter) of One Dollar and Seventy- 
five Cents ($1.75) per share, being at 
the rate of 7% per annum, has been 
declared on the Preferred Stock of this 
Corporation, payable December 1, 1926, 
to stockholders oi record November 15, 
1926. 














T. W. Morrat, Treasurer. 
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Dtvidends 


AMERICAN EUROPEAN 
SECURITIES COMPANY 
A quarterly dividend of One Dollar and Fifty 
Cents ($1.50) per share on the preferred stock 
of this company has been declared payable 
November 15th, 1926, to stockholders of record 
at the close of business October 30th, 1926. 
R. M. YOUNGS, Treasurer. 
New York October 22nd, 1926. 








# THE,PURE OIL COMPANY 
see olumbus, Ohio 
A dividend of 144% in’ cash (374% cents per 

share), and also an extra dividend of one-half. 
of one per cent in cash (12% cents per share), | 
has been declared on the common stock of this | 
company, payable December 1, 1926, to stock- | 
holders of record at the close of business No- 
vember. 10, 1926 


RAWLEIGH WARNER, Treasurer. 


THE YALE & TOWNE MFG. CO. 


A special dividend No. 137 of $1.00 per share | 
has been declared by the Board of Davestess out | 
of past earnings. payable December 1, 1926, to | 

ers of record at the 
November 10, 1926. ee a ee 


J. H. TOWNE, Secretary. 





True Values 
to the exact day 





Of bonds or notes of any maturity; 
years, months and days, 


by 
Arthur S. Little, St. Louis, 
and 

Financial Publishing Company, 

Boston 

This handy volume of about 130 pages 
multiplies by 180 the adequacy of Bond 
Vaiues Tables. 

Provides a mathematically true meas- 
ure of the value of bonds or notes at every 
day of their life by eliminating the error 
caused by ordinary interpolation. 

They enable one to amortize any 
broken period correctly and quickly. 


SCOPE 
Any maturity. 
Any yield between 2.80 and 9%. 


PRICE $15.00 


Financial Publishing Co. 


Controlling the 
Montgomery Rollins Publications 
9 Newbury Street, Boston, Mass. 
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spondence invited. 









™ FIRST 


NATIONAL BANK of 


Buenos AIRES, ARGENTINA 


BOSTON 


1926 


1784 





\ ‘ THEN you have Boston or New England business, send it to us. 
With offices covering the city, and direct collection facilities 
throughout this section, we afford quickest and best service. Corre- 


Capital and Surplus $40,000,000 


Foreign Branches 


European REPRESENTATIVE: 24, O_tp Broap Street, Lonpon 


Havana, CuBa 







































COUPONS 
Payable at the Office of 


Henry{/Doherty 
& Cofikgny 


GO WALL ST. 
BRANCHES imWOA INCIPAL CITIES 


November 1, 1926 





Carthage Gas Co, 
General 6s, 1940 


Cities Service Pr. & Lt. Co. 
6s, Series A, 1944 


Cities Service Co. 
Refunding 6% Deb., 1966 


Denver Gas & Elec. Light Co. 
Ist & Ref. 5s, 1951 


Denver Gas & Elec. Co. 
General 5s, 1949 


Empire District Elec. Co. 
Ist Mtge. 5s, 1949 


Empire Gas & Fuel Co. 
Ist Ref. 72s, Series A & C, 1937 























CHILE COPPER COMPANY 

The Directors have this day declared a dis- 
tribution of 62% cents per share on the Capital 
stock of tne Company. payable December 27. 
1926 to steckholders.of recurd at the close of 





business December 1. 1926. 
Cc. W. WELCH, Secretary. 
New York, October 26, 1926. 





Divthends 








Gillette Safety 
Razor Company 


The Board of Directors today de 
clared a reyular quarterly dividend 
of one dollar ($1.00) per share. 


The Board also declared a special 
silver jubilee dividend of tfty cents 
(SOc) per share. 


Both dividends are payable from 
the office of the Old Colony Trust 
Company. Boston. Massachusetts, 
December Ist. 1926, to shareholders 
of re wd at the close of business 
Novemesa Ist, 1926. 





Prank J. Pahey, Treasurer 
October 13. 1926. 




















GEORGIA SOUTHERN AND FLORIDA 
RAILWAY COMPANY 
New York. October 26. 1926. 
Semi-annual dividends of $2.50 per share have 
been declared on the first and second preferred 
stocks of Georgia Southern and Florida Railway 
Company. 
A dividend of $5.00 per share on the common 
stock of the Company also has been declared. 
All dividends are payable at the office of 
Mercantil Trust and Deposit Company of 
Baltimore on November 26. 1926. to stockholders 
of record at the close of business November 12. 


1926 
C. E. A. McCARTHY, Secretary. 





Dallas Power & Light Company 
Preferred Stock Dividend No. 30. 
The rezular quarterly dividend of one and 


three-quarters per cent. (1%%) on the Pre 
ferred Stock of the Dallas Power & Light Com 








__ Cape Breton Electric Co., Ltd. 
% Preferred Dividend No. 41 


“A $3.00 semi-annual dividend is 
payable NOV. 1, to Shareholders 
of record OCT. 25, 1926. 


Stone & Webster, Inc., Transfer Agent 








Virginia Electric & Power Co. 
Preferred Dividend No. 5 


A $1.75 quarterly dividend is 
payable DEC. 20, to Stockhold- 
ers of record NOV. 15, 1926. 


Stone & Webster, Inc,  T.ansfer Agent 








Tampa Electric Co. 
Common Dividend No. 88 
(Shares—No Par Value) 


A $0.62% quarterly dividend is 
payable NOV. 15, to Stockhold- 
ers of record NOV. 3, 1926. 


Stone & Webster, Inc. Transfer Agent. 














pany has heen declared for payment November |, 
1 . to preferred stockholders of record at the 
close of business October 1 


21. 1926. 
B WALKER, Treasurer. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway. 
New York, tober 27. 1926. 

A dividend of One Dollar ot oe er share 
has been declared on the Capital 8 of this 
Company, payable December 15. 1926. to_stock- 
holders of record at the close of business Novem- 


. 1926 
vale J. R. PAST. Secretary. 





J. G. WHITE & COMPANY 
INCORPORATED 
37 Wall Street 
New York 
The perular, qyereary Be -. ca. 
r o one a one- percen 
court? y mys declared on the preferred stock 


his Company. payable December 1, 1926, 
os cockheldens: November 15. 1926. 


record 
E. 8. CUBBERLEY, Secretary. 
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‘NEW ISSUE 


$1,350,000 
Fabrics Building 


HICAGO 


First Mortgage (Fee) 614% 


Sinking Fund Gold Bonds 


(Closed Issue) 


Dated September 15, 1926 


Due September 15, 1946 


Interest payable March 15 and September 15. Coupon bonds in denominations of $1.000. $500 and $100. registerable as to principal only 
Redeemable as a whole or in part on any interest date upon sixty days’ notice at 103 and accrued interest to and including September 15, 
19031: at 102 and acerued interest thereafter to and including September 15. 1941: and at 101 and accrued interest thereafter to 


maturity. 
for Normal Federal Income Tax not to exceed 2%. 
following: 


Principat and interest payable at The Foreman Trust & Savings Bank, Chidago. 
Among the state taxes refundable upon proper application are the 
Pennsylvania and Connecticut four mills tax, Maryland four and one-half mills tax. California five mills 


Interest payable without deduction 


tax, Kansas two and one-half mills tax. Kentucky five mills tax. Massachusetts six per cent income tax on luterest, 
New Hampshire three per cent income tax on interest. 


THE FOREMAN TRUST AND SAVINGS BANK, CHICAGO, TRUSTEE. 


The following information is contained in a letter from Lewis E. Berger, President of the Franklin St. Building Corpora- 


tion, describing the bond issue: 


Location The Fabrics Building is situated at 

323-333 South Franklin Street between 
Jackson Boulevard and Van Buren Street, in the heart 
of the wholesale section and adjacent to the financial 
‘and insurance districts. Within a radius of three blocks 
‘are located the wholesale establishments of Marshall 
‘Field & Company, Carson Pirie Seott & Company, 
Altred Decker & Cohn, Hart Schaffrer & Marx, and 
‘the House of Kuppenheimer, and some of the largest 
office buildings in the city, ineludirg the Irsurarce 
‘Exchange Buldirg, Contirental & Commercial Bank 
Building, Illinois Mercharts Bank Building and 
Federal Reserve Bank Building. 


The location of the Fabries Building with refererce to 
transportation facilities—steam railroad, elevated, sur- 
face and bus lines—is unexcelled in the City of Chicago. 


Building The Fabrics Buildirg is a modern store, 
: office and garage structure, of strictly fire- 
proof reinforced concrete construction, containing a 
total area of 152,475 square feet. The property was 
completed in 1925 and is 100% leased and occupied. 
To accommodate present demand for additional office 
space, a six-story addition will be presently erected on 
the rear section (now six stories in height), which will 
contain approximately 32,625 square feet and make the 
entire building a uniform height of twelve stories with 
a total area of 185,000 square feet. The building enjoys 
exceptional light and air as it is open on all four sides, 
thus making possible the most efficient use of the 
floor area. 


Security These bonds will be a direct obligation of 

the Franklin St. Building Corporation and, 
in the opinion of counsel, will be secured by a closed 
first mortgage on the land in fee, fronting 100 feet on 
Franklin Street with a depth of 153 feet, and the build- 


These bonds are offered when, as and if issued, approved by counsel and received by us. 


ing, coverirg the entire lot area, including the six-story 
addition about to be corstructed. 


Appraisals of the land and completed building, as made 
by Mark Levy of Mark Levy & Brother, total 
$2,310,901. The total first mortgage bond issue thus 
represents less than 59% of the fair market value of the 
land in fee and building (including additional stories 
provided for). 

The present building is 100% leased and occupied and 
is the recognized center in Chicago of the cotton and 
silk fabries busiress. The additional office space to be 
built will be leased to firms ergaged in the same lines 
of business, and based on applications and inquiries it 
is expected that leases will be concluded for all of the 
new space before completion. 


The earnings statement of the property 
as prepared by Mark Levy of Mark Levy 
& Brother on the bass of leases in effeet November 1, 
1926, and prevailing operatirg expenses and on esti- 
mated income and experses for the space to be added, 
shows net earnirgs of $180,496.38, or approximately 
pote Seep maximum annual interest charges on these 
onds. 


Sinking Fund A sinking fund is provided by 
which over 75% of this bond issue 
should be retired at or befure maturity. 


Earnings 


General The title will be examined and guaranteed 

by the Chicago Title and Trust Company 
in favor of the Trustee. All legal matters in connection 
with this issue are under the direction of Messrs. Pam 
and Hurd, Chicago, for the bankers, and Ringer, 
Wilhartz & Hirsch for the Corporation. Fire insurance 
policies for the full insurable value of the building in- 
cluding the addition, will be deposited with the Trustee 
under the provisions of the mortgage. 


It is 


expected that temporary or definitive bonds will be ready for delivery about November 10, 1926. 


Price: 100 and Accrued Interest to Yield 644% 


DeWolf & Co., Inc. 


A. B. Leach & Co., Inc. 


The statements herein made are not guaranteed but they are based upon reports and other information which we believe to be 
entirely reliable and upon which we have acted in purchasing these securities for our own account. 
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An eS Situation 


Joint Stock ee Bank Stocks 


The shares of some of the largest Joint Stock Land Banks 
in the country are selling now at the lowest prices on record. 





— 


In the belief that prices are about scraping bottom and 
that an investment made at current levels will show sub- 
stantial future enhancement in value in addition to the 
present high yield of about 7% in many issues, we direct 
the attention of bankers, dealers and institutions to the 
present situation. 


Pe ee 


The I_and Banks are under U.S. Government supervision 
and by Federal law are confined to one class of business, 
that is, lending money on first mortgage on producing 
farms at a maximum of 50% of Government appraisal. 


The Federal Farm Loan Act permits these banks to earn 
1% per annum on loans made to farmers. This rate is equal 
to over 12% on the capital stock in each of the banks listed 
below, except Fremont and Southern Minnesota, which 
show 10%% and 9%, respectively. 





a eee cee eee 


We offer a limited amount of shares of the following 
prominent Joint Stock Land Banks, subject to prior sale 
and change in price: 


! 
Earnings ' 
Per Shere | 
from 1% 
Book Hizh Current Capital Farm Loans of Farm 
Bank Price Value Record Dividend Yield Stock Outstanding Loans 
EE ee $135 $126 $145 8% 5.92% $750,000 $12,282,281 $16 
Bankers_______________ 60 121 185 ee a 1,200,000 15,227,279 12144! 
a hl sieale Bix 85 124 187 6% 7.05% 4,000,000 57,887,081 14 
De occa et tsncac. 130 125 185 10% 7.69% 2,500,000 35,600,038 14 
Gs So lee Be 120 119 145 8% 6.66% 1,000,000 13,255,579 13 
Des Moines_-_______-__-- 65 113 160 eee ee 1,150,000 15,405,876 13 
First Carolinas__________ 112 117 140 8% 7.14% 750,000 12,483,348 16 
Se a 135 160 9% 8.49% 850,000 9,162,221 1014 
Pema (ee... ......-.-- 80 122 185 6% 7.50% 3,800,000 47,183,210 12 
Se ae 122 165 9% 6.61% 2,711,400 35,230,148 13 
North Carolina____--_--- 150 149 155 8% 5.33% 650,000 12,557,362 19 
San Antonio---_--------- 112 116 140 8% 7.14% 1,000,000 13,674,211 134% 
Southern Minnesota._.. 50 130 175 eae “ile 3,000,000 27,179,398 9 
Virginian (par $5)-__-_- 7, 6.22 91, 10% §.89% 1,150,000 17,829,452 15 


Nehemiah Friedman & Co., Inc. 


Specialists in Joint Stock Land Bank Stocks 
29 Broadway, New York 
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New Issue 








$1,250,000 


Quaker City Cold Storage Company 
Fifteen-Year 644% Convertible Gold Debenture Bonds 


To be dated November 1, 1926 


To mature November 1, 1941 


Interest payable May 1 and November ! et The Seaboard National Bank of the City of New York, Trustee. Company will agree to pay interest without 
deduction fcr any Federal Income Tax not in excess of 2% and to refund the Massachusetts Income Tax on the interest not exceeding 6% 


of such interest per annum. 


annually to maturity. 


Under present laws these bonds will be free of the Pennsylvania Personal Property Tax. 
the option of the Company on or after May It, 
interest date, at 105 and accrued Interest to and including November 1, 


192} 


Redeemable at 


1929, on sixty days’ published notice, as a whole at any time or in part on any 
, the premium thereafter decreasing 4% 
Coupon bonds in denominations of $1,000 and $500, registerable as to principal. 


Convertible at the option of the holders en or after November 1, 1928, at any time up to thirty days prior 
to any date specified for redemption, into ten shares of $7 Cumulative Participating Preferred Stock, without 


par value, for each $1,000 face value of these Debenture Bonds. 


The $7 Cumulative Participating Preferred 


Stock will be entitled to participate equally with the Common Stock in further dividends (ncn-cumu! at ive) 
not exceeding $1 per sharein any year in which dividends in excess of $4 per share are paid on the Common 
Stock, and in the event of any increase in the Common Stock beyond 20,000 shares, the Preferred Stock 
shall automatically be entitled to cumulative dividends at the rate of $8 per share per annum thereafter. 


Salient features as summarized by Mr. Horace P. Serrill, President of the Company: 


EARNINGS: Day & Zimmermann, 
that when the new Quaker City plant and the new 
Baltimore & Ohio-Reading plant are in full opera- 
tion and when properss operating economies have 

e earnings of the Company avail- 
able for fixed charges, depreciation, ete., should 
amount to $534,950, or more than twice annual 
interest and sinking fund charges on the entire 
funded debt to be emg od outstanding. including 

ing fund on the First Mostengs 

Sinking Fund Gold Bonds, 6% Series due 1951, 


been effected, t 


this issue. The sin 


Ine., estimate 


*Cost 
tangible assets 


basis of earnings 
Working capital 


at a rate estimated to be sufficient to retire all of 


the bonds of that series by maturity. 


of reproduction, 


VALUATION: A total valuation of $4,243,128, 
or well in excess of the total funded debt to be 
presently outstanding, for the entire assets to be 
owned by the Company is arrived at as follows: 


less depreciation, of 


$3,493,128 


*Value of Baltimore & Ohio-Reading lease, on 


*As estimated by Day & Zimmermann, Inc., Engineers. 


We offer these bonds when, as and if issued and received by us and subject to approval of the form and 








Spencer Trask & Co. 


Howe, Snow & Bertles, Inc. 


All information given herein is from official sources or from sources which we regard as reliable; 
but in no event are the statements herein contained to be regarded as our represepiativns, 


validity of all documents and proceedings by Messrs. Dickson, Beitler & McCouch of Philadelphia. 


Price 98 and accrued interest, to yield about 6.70% 


Brown Brothers & Co. 
Harrison, Smith & Co. 
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The Cripple Creek Central Railway Company 
CAPITAL ASSET DISTRIBUTION 
NUMBER 31 


By order of the Board of Directors a distri- 
bution of one per cent on the preferred capital 
stock of this company has been ordered to be 
paid out of funds heretofore realized from the 
sale of capital assets. payvab'e to all stockho!lders 
of record as of November 15th, 1926. Checks 
will be mailed Dec. Ist. 1926. Stock books 


do not close. 
E. 8. HARTWELL. Secretary. 
Dated Colorado Springs, Colo., 
Oct. 2ist. 1926. 





SIGSMANE. MAGNETO CORPORATION 
was NO. 20 
New York, October 27, 1926. 
A quarterly dividend of $1.75 per share on 
the Preferred Cupital Stock of this Co ~pany 
has been declared, payable November 1, 1925, to 
stockholders of record at the close of business 


October 20, 1926. 
F. 8. JEROME, Treasurer. 





SOUTHER RAILWAY COMPANY. 
New York. September 9. 1926. 
A dividend of one and three-quarters per cent 
{1% %) on the Common stock of Southern Rail- 
‘way Company has been dec'ared payable on 
November 1. 1926. to steckho'ders of record 
at the close of business September 21. 1926. 
C. E. A McCARTHY. Secretary. 





INTERNATIONAL HARVESTER COMPANY 
Quarterly Dividend No. 33 of $1.75 per share 
oy the Preferred Stock, payable December I, 
has been declared to stockholders of record 
at the close of business November 10. 1926. 
WILLIAM ALE 


. . tary. 





Divi dewos 


LIMA LOCOMOTIVE WORKS, INC. 


ima, 
October 27th, 1926. 
The Board of Directors has this day dec!ared 





| a dividend of one dollar ($1.00) per share on the 


Common Stock without par value of this Com- 
pany. for the three months ended October 3lst. 
1926. payable December Ist, 1926, to holders of 
such Common Stick without par value of record 
at the close of business on November 15th, 1926. 
A. Larsen, Vice-President & Treasurer. 





MART.N- Sage CORPORATION 

New York, October 23th, 1926. 
The Board of Directors of the Martin Varry 
Corporation has this declared a dividend of Fifty 
(50¢c.) "Cents a share on the capital stock of the 
corporation, payable December Ist, 1926, to 
stockholders of record November 15th, 1926 

The transfer books will not close. 
F. M. SMALL, President. 





The J. G. White Engineering Corporation 
43 Exchange Place, New York City 

The regular quarterly dividend (55th Quarter) 

of one and three-quarters r cent (1%%) has 

been decalred on the Preferred Stock of this 

Corporation payable December Ist, 1926, to 
8 olders of record November 15th, 1926. 
C. F. CONN, Secretary. 





THE NATIONAL WAS COMPANY 
OF DELAWAR 


A quarterly dividend of two y= cent. ($1.00 
wel share) on the Comsron Stock of The National 
upply Company of Delaware has been declared, 
ayable November 15th, 1926, to Common stock- 
olders of record at close of business November 


5th, 1926. 
J. H. BARR, Chariman. 








$11,000,000 
Greek Government 


Forty-Year 7% Secured Sinking Fund 
Gold Bonds. 


Part of the Refugee Loan of 1924. 
Coupons due November 1, 1926, of the 


above Bonds will be paid on »resentation 
at our office on and after that date. 


SPEYER & CO. 


New York, October 30, 1926. 











City of Dresden, 


GERMANY. 


Twenty-Year 7% Sinking Fund 
Gold Bonds 
External Loan of 1925. 
Coupons due November 1, 1926, of the 


above Bonds will be paid on presentation 
at our office on and after that date. 


SPEYER & CO, 


New York, October 30, 1926. 
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New Issue 





To be dated November 1, 1926 


First Mortgage Sinking Fund Gold Bonds 


*This issue—6% Series due 1951. 








BUSINESS AND PROPERTIES: The Compan 
will furnish cold storage facilities for the three trun 
line railroads entering Philadelphia, which handle 
approximately 90% of all the perishable freight com- 
ing into the city. It will handle a large percentage 
of the perishable products shipped over the lines of 
The Pennsylvania Railroad Company and consigned 
to Philadelphia, and through a subsidiary now acts 
as Terminal Agent for the road at its present Quaker 
City plant. Through a 25-year lease of the cold 
storage facilities to be provided by the new ware- 
house now being erected jointly by The Baltimore 
& Ohio Railroad Company and the Reading Com- 

any, it will, in effect, also become Terminal Agent 
or both of these railroads at that plant. 


The Company will own two of the largest cold 
storage warehouses now operating in Philadelphia, 
with an aggregate capacity of 2,250,000 cubic feet, 
and will erect a third warehouse adjacent to its present 
Quaker City plant with a capacity of 1,800,000 cubic 
feet. It will also operate the new Baltimore & Ohio- 
Reading cold storage warehouse of 1,550,000 cubic 
feet capacity now nearing completion. With its 
added facilities, the Company will have a capacity 
greatly in excess of any other similar property in the 
City and because of this and the favorable locations 
of its plants on all railroads and adjacent to the Dela- 
ware River waterfront will undoubtedly be the pre- 
dominant factor in the cold storage business in Phil- 
adelphia. The need for additional cold storage 
facilities in the City of Philadelphia has long been 
recognized and there is urgent demand for such 
facilities at the present time. 

In connection with the plants the Company will 
have an ice making capacity of 245 tons per day and 
through its wholly owned subsidiaries will control 
an extensive system of pipe lines, furnishing refrig- 
eration service for commission merchants and pro- 
duce dealers, for whom it does a large cold storage 
business. 


PURPOSES OF ISSUE: The proceeds of the sale of 
these bonds and of $1,500,000 Fifteen-Year 64% 
Convertible Gold Debenture Bonds will be used to 
build and equip the new Quaker City cold storage 
warehouse, to equip the new Baltimore & Ohio- 








$2,000,000 


Quaker City Cold Storage Company 
First Mortgage Sinking Fund Gold Bonds 


6% Series due 1951 


To mature November 1, 1951 


Interest payable May 1 and November 1 at Fidelity-Philadelphia Trust Company, Philadelphia, Trustee, and at the agency of the Company in New York. 
Redeemable at the option of the Company, on thirty days’ published notice, as a whole at any time or in part on any interest date, at 105 
and accrued interest. Coupon bonds in denominations of $1,000 and $500, registerable as to principal. 


Company will agree to pay interest without deduction for any Federal In- 
come Tax not in excess of 2% and to refund the Massachusetts Income Tax 
on the interest not exceeding 6% of such interest per annum. Under present 
laws these bonds will be free of the Pennsylvania Personal Property Tax. 


CAPIT LIZATION 


(Upon completion of present financing) 


Fifteen-Year 614% Convertible Gold Debenture Bonds, 
due November 1, 1941_._-__-_---.--.---- 
$7 Cumulative Participating Preferred Stock (without 
I EE A a Ga ke PR 
Common Stock (without par value)________- 


Authorized Outstanding 
7 SSS $5,099,000 *$2,900,000 
sails intent 2,000,000 1,500,000 
roy sped: wel hei 20,000 shares ** 


an a) ae 20,000 shares 20,000 shares 


**All reserved for conversion of Fifteen- Year 644% Convertible Gold Debenture Bonds 


Salient features as summarized by Mr. Horace P. Serrill, President of the Company: 


Reading cold storage warehouse, to retire outstand- 
ing bonds and other obligations, to provide addi- 
tional working capital and for other corporate pur- 
poses. 


SECURITY: The First Mortgage Sinking Fund Gold 


Bonds will be secured by a direct first mortgage on 
all mortgageable property to be owned by the 
Company. 


SINKING FUND: The mortgage will provide for a 


sinking fund at a rate estimated to be sufficient to 
redeem this entire series of bonds by maturity. 


VALUATION: A total valuation of $4,243,128 or 


more than twice the par value of this series of bonds, 
for the entire assets to be owned by the Company is 
arrived at as follows: 


*Cost of reproduction, less depreciation, of 


SE CI ns anon unedideaaecaenuante $3,493,128 
*Value of Baltimore & Ohio Reading lease, on 
I a a 500 000 
I 55 a bo 0d cd cavevecededeodacees 250,000 
ddliadnheuwadiadde cnmdibeniaiabihinn $4,243,128 


*As estimated by Day & Zimmermann, Inc., Engineers. 


EARNINGS: Messrs. George K. Watson & Com- 


pany, Certified Public Accountants, Philadelphia, 
certify that the corsolidated earnings of the Com- 
pany and its wholly owned subsidiaries, for the 
ealendar year 1925, available for fixed charges, de- 
preciation, etc., amounted to $189,746, or more than 
sufficient to provide for the annual interest and 
sinking fund charges of the present issue of $2,000,- 
000 First Mortgage Sinking Fund Gold Bonds, 6% 
Series due 1951. The management estimates that 
the earnings of the current year from existing facili- . 
ties will at least equal those of 1925. 

Day & Zimmermann, Inc., estimate that when the 
new Quaker City plant and the new Baltimore & 
Ohio-Reading plant are in full operation and when 
proposed operating economies have been effected 
the earnings of the Company available for fixe 
charges, depreciation, ete., should amount to $534,- 
950, or nearly four and one-half times the maximum 
annual interest requirements and over three times 
the combined annual interest and sinking fund re- 
quirements of the present issue. 


We offer these bonds when, as and if issued and received by us and subject to approval of the form and 
validity of all documents and proceedings by Messrs. Dickson, Beitler & McCouch of Philadelphia. 


Price 99 and accrued interest, to yield about 6.08% 


Spencer Trask & Co. 








Howe, Snow &Bertles, Inc. 


All information given herein is from official sources or from sources which we regard as reliable; 


Brown Brothers & Co. 
Harrison, Smith & Co. 


1 TTS 








| but in no event are the statements herein contained to be regarded as our representations. 
wma 
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All of this Stock having been sold, this advertisement appears as a matter of record only. 


80,000 Shares 
The Bon Ami Company 


Common A Stock 


(Voting—non-callable) 
Authorized 200,000 shares To be presently outstanding 100,000 shares 


Entitled to preferential! dividends at the rate of $4 a share a year (not cumulative). After holders of Common B Stock have received 
$2.50 a share as dividends in any calendar year, all further dividend payments in such year shall be distributed equally 
between holders of Common A and Common B stocks, each considered as a class. 


Capitalization: 
Authorized To be outstanding 


Common A Stock (no-par value) 200,000 shares 100,000 shares 
Common B Stock (no-par value) 400,000 shares 200,000 shares 





Mr. Eversley Childs, President of The Bon Ami Company, summarizes his letter to us as follows: 


Business: ‘The product, ‘Bon Ami’, has been favorably known as a cleansing and polishing 
compound for over 40 years. ‘This has been accomplished through house to house sampling 
and national advertising. ‘Bon Ami” is sold in the form of both cake and powder under 
its well-known trade mark. A survey made a few years ago indicated that ‘Bon Ami” 
was the third most widely distributed specialty carried by thé retail grocery stores in 


the United States and Canada. It is sold in over fifty different countries throughout 
the world. 


Earnings: ‘The net income from operations of the Company and its subsidiaries, after Federal 
taxes, which would have been available for the $4 dividend on this Common A Stock, 
was a8 follows: 1922, $704,378 or $7.04 a share; 1923, $771,273 or $7.71 a share; 1924, 
$891,624 or $8.91 a share; 1925, $990,879 or $9.90 a share; and during the eight months 
of the current year, $718,068 or at the rate of approximately $10.25 a share for the year. 
The annual average for the four and two-thirds years was $873,476 or $8.73 a share. 


Dividends: The Company will inaugurate the payment of dividends within three months, 
at the annual rate of $4 a share on the Common A Stock. 


Current Position: Current assets on August 31, 1926 were over 334 times the current 


liabilities, including reserves for Federal taxes, and cash and call loans receivable alone 
exceeded all liabilities by more than $70,000. 


We offer this stock tf, as and when issued and received by us, subject to the approval of our counsel, O’Brien, 


Boardman, Fox and Early. The Company's accounts have been certified by Lybrand, Ross Bros. & Montgomery, 


certified public accountants. It is expected that temporary certificates will be ready for delivery on or about 
November 10, 1926. 


This offering does not represent any new financing by the Company 


Price $55 a Share 





Dominick & Dominick Chas. D. Barney & Co. 


The statements contained herein, while not to be regarded as representations by us, are based upon information which we believe to be 
accurate and reliable. 
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Additional Issue 





$1,500,000 
Queens Borough Gas and Electric Company 


Refunding Mortgage Gold Bonds 


5% Series of 1955 
Dated September 1, 1925 Due September 1, 1955 


The Company agrees to pay the Normal Federal Income Tax to the extent of 2% and to refund, upon 
application within 30 days after payment, the Pennsylvania and Connecticut Personal Property Taxes, 
legally assessed against and paid by the holder, not exceeding 4 mills per annum in either State, and the 
Massachusetts Income Tax, lawf lly assessed or imposed against the holder, not exceeding 6% per annum 
on income derived from the Bonds. 


Issuance authorized by the Public Service Commission of the State of New York 


We summarize from the letter of Mr. Carleton Macy, President of the Company, as follows: 


Business: Queens Borough Gas and Electric Company furnishes electric light and power and 
gas in the Fifth Werd (Rockaway District), Borough of Queens, City of New 
York, and in the adjacent portion of the Town of Hempstead, County of Nassau, 
including Lawrence, Cedarhurst, Lynbrook, Malverne, Inwood, Woodmere, 
Hewlett, Valley Stream and East Rockaway. 


Over 99% of the Common Stock of Queens Borough Gas and Electric Company 
is owned by Long Island Lighting Company. The electric properties of the 
two companies, which are interconnected by a high tension transmission line, 
serve substantially all of Long Island up to the New York City Line and the 
Rockaway District of the Borough of Queens. 





Earnings: 

Twelve Months Ended August 31 1926 1925 
RESET I Se Se CN Ee ey ee TS $2,999,372 $2,623,276 
Operating expenses, maintenance and taxes_____.___.__- 1,975,239 1,744,469 
Net income for interest charges______.____.....-.._----- $1,024,133 $878,807 
Annual interest charges on all Bonds outstanding, includ- 

ee ee ie. . slskontetantietikibwbssncouses 317,500 
Balance available for retirement reserves, etc___________- $706,633 


Net income for interest charges, as shown above, for the twelve months ended 
August 31, 1926, was in excess of 3.2 times the annual interest requirements on 
all Bonds outstanding, including this issue. 


Equity: These Bonds are followed by $2,450,000 par value 8% Cumulative Preferred 
Stock and $2,000,000 par value Common Stock. The Company has paid divi- 
dends on the Preferred Stock regularly since issuance at the rate of 8% per 
annum, and has paid dividends on the Common Stock regularly since 1916, at 
the rate of 4% in 1916, 1917 and 1918, 6% in 1919, 7% in 1920 and 1921, and 
at the rate of 8% per annum since. 


Legal matters in connection with the issuance of these Bonds will be passed upon by Messrs. Seibert 
& Riggs, of New York, and for the Company by Mr. Henry R. Frost and Mr. Elmer B. Sanford, of New 


York. The above bonds are offered when, as and if issued and received by us and subject to the approval 
of proceedings by counsel. 


Price 9914 and accrued interest to yield 5.03% 


W. C. Langley & Co. Bonbright & Company 


INCORPORATED 


All the statements herein, while not guaranteed. are derived from information which we regard as reliable and which 
formed the basis upon which we acted in our purchase of the securities. 
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All of these bonds have been sold. 


$6,000,000 


Hungarian Consolidated Municipal Loan 
Twenty-Year 7% Secured Sinking Fund Gold Bonds 


External Loan of 1926 


Authorized by and Issued with the Approval and under the Control of the Royal Hungarian 
Government. 


Dated September 1, 1926, due September 1, 1946. Interest payable January 1 and July 1. Principal and interest payable 


in New York City, in United States gold coin of the present standard of weight and fineness, free from all Hungarian taxes, 
present or future, at the office of 


Speyer & Co., Fiscal Agents for the Loan. 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. 


Cumulative Sinking Fund of about 2.36% per annum, beginning January 1, 1927, sufficient to redeem the 
entire issue at or before maturity, to be applied cash <mntenity to redemption of Bonds by lot ar par. 


Redeemable. as a whole or in part, on any interest date, upon not less than three months’ previous notice, at 102% up to and 
including July 1, 1929, thereafter at 101% up to and including July 1. 1931, and thereafter at par. 


Hungarian Commercial Bank of Pest, Trustee. 








Dr. John Bud, Minister of Finance, and Dr. Bela Scitovszky, Minister of Interior, of the Kingdom of Hungary, have furnished us the 


following statement: 


SECURITY: The total! authorized issue of these Bonds is 
limited to $6,000,000. The Bonds are issued with the approval 
and under the control of the Royal Hungarian Government 
and will be the direct obligations of 32 Hungarian municipa.ities, 
each being liable in proportion to its share in the proceeds of 
this Loan. These municipalities include most of the important 
cities, except Budapest, and have about 1,000.000 inhabitants. 
In the event of any municipality for any reason not being allotted 
its proportion of the Lean and not becoming liable therefor, the 
Government will allot this sum to one or more other municipalities 
so that the security as provided in the loan contract remains 
unimpaired. 


The Bonds will be secured by a direct charge on all the 
revenues of these municipalities, subject only to the charge of 
the Consolidated Municipal Loan of 1925 on the revenues of those 
municipalities which participated therein. The aggregate 
revenues of these municipalities were in 1925 about $5,500,000, 
equal (after deducting annual charges of about $645,000 for the 
service of that Loan) to more than eight times the annual 
interest and sinking fund on this Loan. 


For the service of this Loan there have been specifically 
set aside revenues of these municipalities to be collected by 
the Royal Hungarian Government, viz., their revenues from 
the income tax and turnover tax on sales (in excess of the charges 
for the Loan of 1925) and from the supplementary municipal tax 
(a surtax on the Government taxes on land, buildings, corpora- 
tions, etc.) If in any six-month period the receipts from these 
revenues, applicable to the service of this Loan. should fall below 
twice the requirements and if the municipalities do not provide 
their due proportion out of other revenues, the Government agrees 
to increase the rates of the income and supplementary municipal 
taxes and /or to collect and make available additional revenues, 
so that the applicable revenues shall always amount to twice the 
interest and sinking fund on this Loan. 


The Royal Hungarian Government will place monthly in a 
special account, to be controlled hy a Trustee for the Bondholders, 
appointed by the Bankers, the revenues specifically set aside for 
the service of this Loan, as stated above, and other revenues col- 
lected by it applicable thereto. The Trustee will retain from 
these funds the sums required for semi-annual interest and sink- 
ing fund on this Loan and remit monthly the amounts so retained 
to Speyer & Co., Fiscal Agents. 


The Bonds will be further secured by a direct charge on all 
the assets of these municipalities, subject only to the charge 
of the Consolidated Municipal Loan of 1925 on the assets of those 
municipalities which participated therein. These municipalities 








agree that, so long as any of the Bonds are outstanding, they will 
not, without the consent of the Trustee, sell any part of their real 
property. The aggregate value of their lands. buildings, public 
utility and other properties is estimated at more than $60,000,000, 
whereof about $50,000,000 is the estimated value of income pro- 
ducing properties, to which substantial additions will be made 
from the proceeds of this Loan. 


The assessed value of property subject to taxation in these 


municipalities is about $210,000.000. The revenues of each of 
the municipalities in 1925 exceeded its expenditures. 


The Bonds are legal investments for trust funds in Hungary 
and for the Royal Hungarian Postal Savings Bank. 

The Royal Hungarian Government exercises a large measure of 
supervision and control over the administration and finances 
of the municipalities. 


PURPOSE: The proceeds of this Loan will be expended under 
the control of the Royal Hungarian Government for capital 
purposes, about 90% for income-producing properties and the 


~ remainder for schools, public buildings, etc. 


DEBT: The total external debt of these municipalities, including 
this Loan. is equal to al out $13 per capita, and their internal debt 
is equal to about $1.10 per capita. 


GENERAL: Hungary, with over 8,000,000 inhabitants, has a 
larger population than either Holland or Belgium. In accordance 
with the Plan of the League of Nations for the financial and 
economic reconstruction of Hungary, an International Loan was 
issued in 1924 in the United States, England and other countries, 
yielding over $50,000,000, about one third of the proceeds of 
which is still available. This Reconstruction Plan was so success- 
ful in the two years during which Hon. Jeremiah Smith, Jr., was 
Commissioner-General, that in June of this year the Council of the 
League declared that the financial stability of Hungary was assured 
and it therefore terminated control by a Commissioner-General. 
During this period the currency of the country was stabilized and 
a new monetary unit. the pengo, (the gold parity of which is equal 
to 17.49 cents), was adopted, to be effective on Jnauary 1, 1927. 
The reserves in gold and foreign excharge of the National Bank of 
Hungary, the bank of issue, are equal to more than 55% of the 
notes in circulation. The revenues of Hungary for the past two 
years have greatly exceeded expenditures and the surplus for the 
fiscal year ended June 30, 1926, according to preliminary figures, 
exceeded $12,000,000. 


All conversions from Gold Crowns to United States currency 
have been made at the rate of 20.26 cents to the Gold Crown. 






















Application will be made to list these Bonds on the New York Stock Exchange. 


All proceedings in connection with the issuance of the abore Bonds are subject to the approral of our counsel,- 
Messrs. Cadwalader, Wickersham & Taft, New York, and Dr. Paul Mezei, Budapest. 


We offer the above Bonds for subscription, if, as and when issued and received by us, at 


93"“%X.G and accrued interest, to yield about 7.65% 


We reserve the right to close the subscription at any time without notice, to reject any application and to allot a smaller amount than 
applied for. Amounts due on allotment will be payable at our office in New York funds on or about November 22, 1926, as called for, against 
delivery of Interim Receipts exchangeable for Definitive Bonds when ready. 


SPEYER & Co. 
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Subscriptions for these Debentures have been received in excess of the amount offered. 


$25,000,000 


International Paper Company 
6% Convertible Gold Debentures 


Dated October 1, 1926 Due October 1, 1941 


Interest payable April 1 and October 1. Principal and interest payable in New York or Boston In United States gold coin orin Montreal in Canadian gold coin, 
without deduction for any United States Federal [Inco ne Tax aot exceeding 2% which the Conpany may be required or permitted to pay thereon or retain 
therefrom. Pennsylvania Four Mills tax refundable up on timely and appr »oriate request. Redeemable in whole or in part on the first day of any month on 
at least 30 days’ published notice at 102% through October L, 1929; at 192 through October 1, 1932; at 101% throuzh October 1, 1935: at LOL through Octo- 
ber 1, 1938: at 1004 thereafter prior to maturity, including Interest in all cases. Coupon Debentures of $1,000, $500 and $100 denominations, interchange- 


registerable as to principal. 
The Chase National Bank of the City of New York, Trustee 


Convertible on or after Agett 1, 1927, to and including the date of maturity, into Cumulative 7% Preferred Stock at the rate 

of one share for each $100 Debenture. At the time of any conversion on or before October 1, 1928, holders shall have the right 

to purchase Common Stock at the rate of «50 per share, on the basis of one share of Common Stock for each $1,000 of Deben- 

tures so converted. In case of Debentures called for my emption, these privileges may be exercised within the period provided 
n the Indenture. 


New Issue 





The following information has been summarized by Mr. A. R. Graustein, President of the Company, from his letter to wa: 


Company: International Paper Company, organized in 1898, is, with its subsidiaries, the largest manufacturer of paper in the world 
and one of the largest holders of water powers in North America. The capacity of its pulp and paper mills is more than twice as great 
as that of any other company on this continent. Its timberland freeholds and Canadian Crown timber limit leases cover over 12,000,000 
acres or am area substantially larger than the combined areas of Massachusetts, Connecticut, Rhode Island and Long Island. It now has 
in operation 21 paper and pulp mills. including some of the largest and most efficient plants in the world. Water powers in operation or 
under construction aggregate 600,000 hp. (500,000 hp. hydro-electric and 100,000 hp. hydraulic), capable of being increased through 
further development and through utilization of undeveloped sites to about 1,400,000 hp. 


Growth: International Paper Company is still further advancing its commanding position by following a definite and carefully worked 
Out program for the enlargement of its present manufacturing facilities to meet the steadily increasing demand for its products and for 
the development of its extensive water powers and other latent resources. At the Three Rivers newsprint mill, four new machines 
have been added during 1926, bringing the total capacity of the mill up to 700 tons of newsprint per day. The 600-ton Gatineau news- 
print mill is rapidly approaching completion and it is expected that by July 1927 the entire mill will be in operation. 


Hydro-Electric Developments: The principal hydro-electric development now under way is the project being undertaken by the 
Company's wholly owned subsidiary, Gatineau Power Company, for the installation on the Gatineau River of a capacity of 373,500 hp. 
at three plants, two of which are expected to be in operation early next year and the third by the fall of 1928. Long term contracts for 
the sale of over 90% of the primary power to be generated by these installations have already been executed with the Ontario Hydro- 
Electric Power Commission and others, which, with the sale of the remaining power not yet contracted for, it is estimated, will produce 
net earnings amounting to over twice the annual interest charges on the $50,000,000 bonds and debentures (of which $12,500,000 bonds 
are held in escrow for completion of initial development) issued by Gatineau Power Company to finance this construction program. 


Capitalization: The consolidated capitalization statement of International Paper Company and wholly owned subsidiaries (except 
Gatineau Power Company), as of August 31, 1926, adjusted to give effect to the present financing and to increases in the authorized 
amounts of Capital Stocks, is as follows: 


FUNDED DEBT: Authorised. Outstanding 
Divisional Bonds and Purchase Money Mortgages...........-.-...---.------ Closed $5.086,100 
First and Refunding Mortgage 5% Bonds, due 1047._......----..--...----.- Closed 18,036,000 
Refunding Mortgage 6% Bonds, Series ‘‘A,’’ due 1955........--.----..----- * 22.028 ,000 
6% Convertible Gold Debentures, due 1941 (this issue).......-......-..----- $25,000,000 25,000,000 

CAPITAL STOCK: 
ee arr ee Toe CO. . iad Seb daeeatnnsudlenienseemebbaneesee $125,000,000 $31,820,000 
ee er | ene urdisadbes dane ebeensbaeadees 1,000,000 Shs. 600,000 Shs, 


*The issuance of additional bonds under this mortgage is restricted by the conservative provisions of the Indenture. 


Earnings: Average consolidated annual earnings of International Paper Company and wholly owned subsidiaries, for the ten years 
ended December 31, 1925, adjusted to include earnings or estimated earnings of properties acquired during this period, after jiberalpro- 
vision for maintenance, available for interest, depreciation, etc., as certified to by F. W. Lafrentz & Co., were $10,844,457 or approxi- 
mately 2.7 times the annual interest requirements on the above funded debt. Earnings as above, for the year ended December 31, 1925, 
amounted to $9,455,825, as certified to by F. W. Lafrentz & Co., or over 2.3 times such annual interest requirements. Similar earnings 
for the first 8 months of 1926 were substantially larger than in the corresponding period of 1925. 

The large investment in the new paper manufacturing and power producing facilities referred to above is substantially and progressively 
increasing the earning power of International Paper Company as these properties are brought into operation. Earnings as shown above 
are only commencing to reflect this increased capacity. 


Purpose of Issue: The proceeds from the sale of this issue will be used for the Company’s development program and to reimburse it for 
expenditures heretofore made inthis connection. The consolidated balance sheet of International Paper Company and wholly owned sub- 
sidiaries (except Gatineau Power Company), as of August 31, 1926, adjusted to give effect to the present financing, shows current assets 
of $48,933,397 against which there are current liabilities of $8,255,586 or a ratio of nearly 6 to 1; leaving the Company with no bank 
loans and in an excellent position to carry on its development program. 


Valuation: The book value of the capital assets of International Paper Company and wholly owned subsidiaries (except Gatineau 
Power Company), as shown by the consolidated balance sheet, is in excess of $125,000,000. The present value of these assets is con- 
servatively estimated to be substantially in excess of the book value. The equity behind the funded debt now to be outstanding will be 
represented by common and preferred stocks which have a market value based upon current quotations aggregating over $55,000,000. 


Application will be made to list these Debentures on the New York Stock Exchange. 


Price 98 and Accrued Interest to Yield over 6.20% 


These Debentures are offered for delivery when, as and if issued and received by us, and subject to approval of counsel. The right is reserved to reject 
any and all applications, and also, in any case, to award a smaller amount than applied for. Legal matters in connection with the Indenture and the 
issuance of Debentures thereunder are to be passed upon for the Bankers by Messrs. Rushmore, Bisbee and Stern, and for the Company by Messrs. 
Davis. Poik. Wardwell, Gardiner and Reed. It is anticipated that temporary Debentures or interim receipts will be available for delivery on or about 
November 16, 1926. 


Bankers Trust Company Harris, Forbes & Co. 
Lee, Higginson & Co. Blair & Co., Inc. 


The Union Trust Company Continental and Commercial 
of Pittsburgh Company 


Halsey, Stuart & Co. : Redmond & Co. 


INCORPORATED 


October 29, 1926 Statements while not guaranteed are based upon information which we believe to be reliable. 
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$25,000,000 


The Western Union Telegraph Company 
Twenty-Five Year 5% Gold Bonds 


Due December 1, 1951 





Coupon bonds in denominations of $1,000 and $500, registerable as to principal and exchangeable for fully registered bonds, re-exchange- 


able under conditions provided in the indenture. 


Interest payable June 1 and December 1. 





NOT REDEEMABLE BEFORE DECEMBER 1, 1936. . 


Redeemable as a whole but not in part, at the option of the Company, upon not less than sixty days’ prior notice, on December 1, 1936, 
or on any subsequent interest date up to and including December 1, 1946, at 105% and accrued interest, and 
thereafter at 100% and accrued interest plus a premium equal to 4% % for each six months 
between the redemption date and the date of maturity. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated 
October 26, 1926, received from Newcomb Carlton, Es7., President of The Western Union Telegraph Company, copies 


of which may be obtained from the undersigned and from which the following 1s quoted: 


“The purpose of this issue is to reimburse the 
treasury of this Com pany for expenditures made on 
account cf extensions, additions and in provements 
to its plant and equipment (outside of the State of 
New York) and to provide funds for further exten- 
sions, additions and improvements (outside of that 
State) . 

The Western Union Telegraph Company, since its 
incorporation in 1851, has acquired by purchase, 
lease or stock ownership sore 535 telegraph corpor- 
ations and properties. With its 24,428 offices, the 
Cor pany conducts a national telegraph system, sup- 
plying about 83% of the telegraph service in the 
United States, in addition to which, through its cable 
system and connections, the Western Union estab- 
lishes telegraph communication with all parts of the 
world. 

The Western Union Telegraph Company has out- 
standing $99,786,530 par value of stock, having a 
present market value of approximately $143,500,- 
000. The Company has paid dividends on its stock 
uninterruptedly since 1874; from 1917 to 1925 at the 
rate cf 7% per annum and since the beginning of 1926 
at the rate of 8% per annum. 


The outstanding funded debt of The Western 
Union Telegraph Company and its subsidiary Com- 

anies, including this issue of bonds, will amount to 
$72,648,400. 

The net income of the Company, after charging all 
operating expenses and rentals of leased plants and 
taxes (other than Federal income taxes), but be- 


fore payment of interest on its bonds, for the year 
ended December 31, 1925, amounted to $20,659,775, 
or almost nine times such interest for the same period, 
which amounted to $2,336,516. For the nine months 
ended September 30, 1926, such net income applica- 
ble to bond interest (September income being esti- 
mated) amounted to $14,814,300, while the bond in- 
terest for the same period amounted to only $1,753,- 
982. Such net income of the Cor pany, applicable to 
interest charges, for the five years ended December 
31, 1925, averaged $16,998,100, or nearly eight 
times the interest charges during the same period. 


The Twenty-five Year 5% Gold Bonds are to be 
issued under an indenture to be made by the Com- 
pany to The Chase National Bank of the City of New 
York as Trustee, which, among other things, will 
provide that, while any of the bonds of this issue are 
outstanding, the Company shall not create any new 
mortgage (other than purchase money mortgages) or 
charge upon all or any part of its real estate or tele- 
graph plant, or upon the securities of subsidiary com- 
panies held by it, unless the bonds of the present issue 
shall be secured by such mortgage or charge ratably 
with any other indebtedness secured thereby, and 
that any such mortgage or charge shall expressly so 
provide. 


The issue and sale of the Twenty-five Year 5% 
Gold Bonds are subject to the approval of the stock- 
holders of the Company, naw. be submitted to the 
stockholders at a special meeting to be held Novem- 
ber 24, 1926.” 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, 
AT 100% AND ACCRUED INTEREST TO DATE OF DELIVERY. 





The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval by their counsel 
of all legal proceedings in connection with the issuance thereof and also subject to the approval by the stockholders of the Company 


of the issuance and sale of the bonds. 


Temporary bonds or interim receipts will be delivered against payment in New York funds 


for bonds allotted, which temporary bonds or interim receipts will be exchangeable for definitive bonds when prepared. 


Application will be made in due course to list these bonds on the New York Stock Exchange. 


New York, October 27, 1926. 


Kuhn, Loeb & Co. 


All of the above bonds having been sold, this advertisement appears as a matter of record only 
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Kingdom of Belgium Stabilization Loan, 1926 
$50,000,000 


EXTERNAL SINKING FUND 7% GOLD BONDS 


UNITED STATES OF AMERICA ISSUE. 
To be dated November 1, 1926 Interest payable May 1 and November 1. To mature November 1, 1956 


NOT REDEEMABLE BEFORE NOVEMBER 1, 1936, EXCEPT FOR THE SINKING FUND. 
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A cumulative Sinking Fund cf 1% per annum, commencing August 1, 1928, is to be applied to th h f Bonds, if 
obtainable at or bel -w 105% and accrued interest or, if not so ° salable, to the deeannahenk ten November 1, 1928, and arena 
thereafter, upon 45 days’ notice, of Bonds called by lot, at 105% and accrued interest. 





Redeemable also in whole or in part, at the option of the Government, on November 1, 1936, or on any interest date thereafter, at 105% and 
accrued interest, upon siz months’ notice. 





Coupon Bonds in denominations of $1,000 and $500, not interchangeable. 





Principal and interest payable in United States gold coin of the present standard of weight and fineness in New York City, either at the office 
of J. P. Morgan & Co, or at the Guaranty Trust Company of New York, Fiscal Agents, without deduction for any Belyian tazes 
present or future. 





Baron M. Houtart, Minister of Finance, and M. Emile Francyui, Minister of State and Member of the Cabinet oft he Kingdom of Belgium, 
have written us as follows under date of October 25, 1926: 


With reference to the Kingdom -f Belgium Stabilization Loan, 1926, for $100,000,000 U. S. A. or its equivalent in other foreign 
currencies, we have the honor to furnish the following information: 


Arrangements have been made for the issue of the entire Stabilization Loan as follows: 

$50,000 000 princi>zal amount in the United States of America, Fes. 32,000 000 principal amount in Switzerland. 
£7,250 000 principal amount in England, Kr, 9,000,000 prinicpal amount in Sweden. 

£1,250,000 principal amount in Holland. f 


PURPOSE OF The proceeds -f the Loan will be paid directly to the National Bank of Belgium, thus reducing by an equiva- 
THE LOAN lert amecu rt of francs the det t of the Government to the Bank, These funds received by the National Bank 
will be devoted by it to immediate stabilization «f the currency, in terms of the Royal Decree, dated October 
25th, 1926, and Royal Decree dated October 20th, 1°26, where’ y the National Bank is re-uired, on and after the 25th day of 
October. 1926, to r aittain a mininun reserve in gold and 7 or foreign currencies of 40 per cent. (at least 30 per cent. being in 
gold) of its note circu’-tion and other demand liabilitie:; and Royal Decree dated October 25th, 1926, whereby on and after 
the aforesaid day the National Bank is re~uired to redeem: its notes in terms of gold. 
The National Bank is charged with the duty of carrying out the monetary policy, and steps have been taken to provide 
the Bank with all powers re~uisite for this pur,ose and to assure it of the necessary freedom cf action, 

We may also mention that, in connection with the stabilization program, credits to the National Bank have been arranged 
by the Central and Reserve Banks of the following countries: Austria, England, France, Germany, Holland, Hungary, Japan, 
Sweden, United States cf America. 

The present Government is a coalition of all the important political parties in Belgium, formed for the purpose of establishing 
sound financial conditions, and all the decisions regarding stabilization and monetary policy have been taken unanimously, 


eeohes The way has been made clear for stabilization by the adoption of the following important measures- 

A—Reduction of Floating Debt. Under the provisions of the Royal Decree of Ju'y 31st, 1926, short term debt to the amount 
of Francs 4 201,436 000 has been converted into Pref:rence Shares -f the Belgian National Railway Company, guaranteed hy 
the Government. with the resu't that such internal floating debt of the Government had been reduced to Francs 2,143,000,000, 
inclusive of posta!’ de»rosit accou ~-ts. 

The ext-rnal floating de+t cf Belgium amounts to the ecuivalent of $24,148,000. The Government and the National Bank 
have made full provision in foreign currencies to meet this debt from funds already in hand, exclusive, of the proceeds of the 
Stabilization Loan. . 

B— Fonds d’Amcrtissement de la Dette Publicue. This is an autonomous public institution created by Law of June 7th, 
1926, to undertake all amortization cf Government debt. /itreceivesin addition to the suns apeeisoony provided by law annually 


for amortization: 1, A s>ecial contrit ution for a period of four years cf Francs 1 00 minimum per annum, derived | 


eet AS S| RS 
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from new taxatior voted for the ours0se, 2. The Preference Shares of the Belgian National Railway Company having a total 
nominal value cf Francs 10 000,000 000, of which part has been anplied to debt conversion as above, The proceeds of the sale 
of the balance, less 10%, will be deyoted to retirement of Government debt. 3, The proceeds of the sale of State property. “ 

C—Belgian Natienal Railway Comnany. The Societe Nationale des Chemins de Fer Belges, an autonomous organization, 
was created by law cf July 23rd, 1°26, to operate and finance the Belgian State Railways. Since the organization of the Com- 
pany, passenger and freight rates have been raised approximately 37'% % to 50%. 





RFCE'PTS AND Upon the basis rf the actual receipts and expenditures cf the State ‘n the first eight months of the current 
FXPEND'TURES year, we are corfident that the Government will be at le to meet 1926 current expenditures by means of current 


FOR 1926 income, ‘~ this connection, it should be noted that the ex >»enditures include various sinking fund pro- 


visions sufficient to permit (after allowing for the issue of Belgian Government 30 year Revaration Bonds 
to the extent of Francs 512,000,000) of a net reduction of the existing puslic debt by approximately Francs 600,000,000, 


ee oe 


THF. 1°27 The Government undertakes to present to the House of Representatives budgets for the uear 1927, the 
BUDGET aggeregat> ex xenditures and receists of which are in balance and the expenditures of which will include 

h tte deb sinking fund provisions sufficient to effect a similar net reduction of approximately Francs 1,360,000,000 
in the public debt. f 


GOVERNMENT The external debt of Belgium, inclusive of the Stabilization Loan and of inter-governmental debt, amounts 
DEBT to the eauivalent of a» >roximately $333,872,000 or $103 ver head of the pooulation. The internal debt of 
the G»veriment, including all guaranteed debt, amounts to Francs 32,645,421,741 or approximately Francs 

4,240 per head of the 20 culation. . 
If, in future, tae Government shall issue any loan, whether internal or external, having a lien on any specific revenues 

or assets, the bonds of the Stabilization Loan, 1923, shall share ratably in any such lien, ‘ 
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THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO THE CONDITIONS STATED 
BELOW, AT 94% AND ACCRUED INTEREST, TO YIELD 7.50% TO MATURITY. 





oe er em 


Subscription books will be opened at the offices of J. P. Morgan & Co. and Guaranty Company of New York, at 10 o'clock A. M., Tuesday, 
October 26, 1926, and will be closed in their discretion. The right is reserved to reject any and all applications, and also, in any case, to award 
a smaller amount than applied for. All subscriptions will be received subject to the issue and delivery to us of the Bonds as planned. 


The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in New York funds to their order and the date of 
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payment (un or ubout November 4, 1926) will be stated in the notices of allotment. Interim Certificates will be delivered pending the preparation i 
ind delivery of the definitive Bonds. bP. : 
J.P. Morgan & Co. Guaranty Company of New York 
First National Bank The National City Company 
Bankers Trust Company, New York National Bank of Commerce in New York 
The Equitable Trust Co., New York The New York Trust Company 
Harris, Forbes & Co. Lee, Higginson & Co. Kidder, Peabody & Co. 
Dillon, Read & Co. Halsey, Stuart & Co., Inc. 
Brown Brothers & Co. E. H. Rollins & Sons Spencer Trask & Co. 
First Trust and Savings Bank, Chicago Illinois Merchants Trust Company, Chicago 
Continental and Commercial Company, Chicago 
Central Trust Company of Illinois, Chicago The Union Trust Company, Pittsburgh 


New York, October 26, 1926. 


As subscriptions have been received in excess of the amount of bonds offered, this advertisement appears only as a matter of record. fi 
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Joint Stock Bond & Share Co. 


Under Management of C. G. Taylor & Co., Inc. 











This company was organized by us in December, 1925, 
primarily as a Holding Company of Capital Stocks of Joint 
Stock Land Banks. The Stocks of selected Banks now 
owned by the Company have a value, even at current 
depressed market prices, in excess of prices at which same 
are carried by the Company. 


The Company has an option to purchase and plans presently 
to acquire approximately 80% of the entire Capital Stock of 
one of the Joint Stock Land Banks operating in selected 
territory of two Central States. The Bank referred to is 
under able management and is expected to be one of several 
Banks to be owned and controlled by this Company. 





The valuable connections of this Company with some of the 
leading Joint Stock Land Banks point toward continued 
growth of the Company and enlarged field of its activity and 
usefulness in the Federal Farm Loan System. 


C& Taylor & Co,Inc. 
Joint Stock Land Bank 
Securities 


27 William St. New York 
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The Coming Congressional Elections and the 
Influences Affecting Them. 


The country is on the eve of another Congressional 
election and it is important that the influences likely 
to affect the outcome should be clearly understood in 
order that there may be no misinterpretation of the 
result. It will not be necessary to wait long for the 
decision of the electorate, as the elections take place 
the coming Tuesday. The present is what is called 
an off-year, it being the intervening date between 
the last Presidential election and the one to come 
two years hence. It usually happens in an off-year 
that the party in power experiences some reverses 
from the successes attained at the previous Presi- 
dential election, partly as a consequence of apathy 
and indifference on the part of the voters, and partly 
because of a larger or smaller feeling of discontent 
on the part of the public with the course of legisla- 
tion or the action of the Government. On the pres- 
ent occasion the indications are that the reverses 
will be more pronounced than usual, with something 
more than a mere probability that the dominant 
party may lose control of the next Congress. 

If the outcome should be in accord with these in- 
dicetions a variety of reasons will undoubtedly be 
assigned as the cause of the political setback. We 
will be told that the voters have manifested their 
displeasure over the failure to legislate for the relief 
of the agricultural sections, their dislike of the atti- 
tude of the Government and of Congress in sanction- 
ing steps on the part of the United States to join the 








World Court, their disgust over the large money ex- 
penditures at the primary elections in several of the 
States, their discontent regarding party policy con- 
cerning prohibition (a question on which there 
seems to be a sharp division of sentiment in both 
parties) or their desire to bring about a modifica- 
tion of the country’s protective tariff policy, which, 
of course, could be accomplished only by returning 
the Democratic Party to power at Washington. All 
these are unquestionably factors in this year’s cam- 
paign, of larger or smaller importance in different 
parts of the country and in different. Congressional 
districts, though there is no way of telling the pre. 
cise degree to which any one of them will affect the 
general result. 

But there is another consideration to be taken into 
account, which the party managers with their cus- 
tomary blindness to patent facts, are completely 
ignoring, but which, in our estimation, based on con- 
tact with the voters concerned, is destined to affect 
next Tuesday’s elections more than all the other cir- 
cumstances just mentioned combined. There is deep 
dissatisfaction on the part of a considerable portion 
of the electorate with the tax reduction measure 
passed at the last session of Congress. This is, of 
course, a factor that will have to be reckoned with in 
all parts of the country. To those cognizant only of 
the smug satisfaction expressed by official Wash- 
ington with the tax reduction law, or Revenue Act 
of 1926 as it is called, it will no doubt be difficult to 
credit the statement that any dissatisfaction pre- 
vails. But it does, and, what is worse, it is resentful. 
The explanation is very simple. For the part of the 
population referred to there has been no tax reduc- 
tion at all, but actually an increase, and the revenue 
returns, as they are now coming in, month by month, 
afford impressive testimony to the truth of the 
assertion. 

We have reference to the proprietors of the small 
corporations, those in enjoyment of moderately large 
incomes, of which there are thousands in different 
parts of the country. If these derived their income 
from unincorporated business, or if they obtained it 
from investments, they would benefit from the reduc- 
tions that have been made in the normal tax on indi- 
viduals, which normal tax has been cut under suc- 
cessive tax reductions until now the tax is only 144% 
on the first $4,000 of taxable income, 3% on the 
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next $4,000-and no more'than 5% on the remainder | 


of taxable income. But ‘they are not subject to the 
normal tax. They are subject instead to the cor- 
poration income tax, and this has been raised, not 
reduced. It has been increased from the already 
large figure of 12144% to 13%4%. Ostensibly, the 
additional 1% is meant to count as an offset to the 
repeal of the capital stock tax. But while there were 


some good reasons for the repeal of the capital stock | 


tax, certain objectionable features being connected 
therewith, the two by no means constitute exact 
In the case of the larger corporations, 
those with big tangible assets, the capital stock tax 
undoubtedly amounted to a great dea] more than the 
additional tax of 1% on corporate incomes, and 
these stand to gain therefore. 


equivalents. 


On the other hand, 
in the case of most of the smaller corporations the 
reverse is true. In this last instance the capital is 


represented mainly by good-will, with little tangible 


as. ets, and hence the capital stock tax has been corre- | 
spondingly low, amounting as a rule to much less | 


than the additional 1% tax they are now obliged to 
pay upon their corporate net incomes. It follows 
that their tax burden has been augmented by the 
difference between the two. Either 1314% or 124%4% 
is an inordinate tax to have to pay anyway, and the 
matter is made still worse by the circumstance that 
in many States the corporations have to pay a State 
income tax in addition. In New York the corpora- 
tion income tax is 414%, making the Federal and the 
State tax combined 18%—that is corporations in 
this State have to pay over to Government 18% of 
‘their entire net income before they can think of 
paying anything to their'shareholders in the way of 
dividends. 

If the proprietors of the small corporations under 

Federal tax law were allowed a credit on their sur- 
taxes equal to the difference between the reduced 
‘ normal taxes’‘on individuals and the increased tax 
on corporations it would be a simple act of justice 
and they would be better off to that extent and be 
put on a basis of equality with the private individual. 
But this is denied them and always has been denied 
them. Furthermore, the changes in the surtax rates 
under the latest revision of the Federal taxes have 
also been to the disadvantage of the small proprie- 
tor. The maximum of the surtaxes, as is known, 
has been reduced from 40% to 20%. But the maxi- 
mum is now reached on incomes of only $100,000, 
where previously it was not reached until the income 
amounted to over $500,000. The result is that the 
benefit of the surtax reductions accrues almost en- 
tirely to those in enjoyment of very large incomes, 
leaving those whose incomes fall in the so-called 
lower brackets out in the cold. 

The surtaxes begin at $10,000, and the revenue 
bill as it originally came from the House made no 
reductions at all in the surtaxes on amounts of 

income running from $10,000 a year to $44,000 a 
year, comprising the vast bulk of the business com- 
-munity—the small proprietors, the great Middle 
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Class. The bill was somewhat improved in this 
particular in its passage through the Senate, the 
| House surtax rates being slightly reduced in a por- 
_tion of these lower brackets, but not enough so to be 
of any great consequence or to afford any substan- 
‘tial relief as an off.et to the 1% increase in the 
corporation income tax. Remember, there is the 
| additional hardship that, as just stated, the maximum 
surtax rate of 20% under the new law is reached on 
incomes running in excess of $100,000, while the 
previous 40% rate did not apply except on incomes 
above $500,000. Adding the 20% maximum surtax to 
the 18% corporation income tax, it will be seen that 


we have even now 38% for the two combined, and 
If 
now we go a step further and add the personal in- 
come tax of 3% levied by New York State and which 
| applies on amounts of income exceeding $50,000, and 


applying on everything above $100,000 of income. 


And this 
eight years after the signing of the armistice! 


_we have income taxes altogether of 41%. 

Yet there has been tax reduction, and very heavy 
' reduction at that, but it has not been for the benefit 
The 
benefit has been entirely to those on the one hand 


of the proprietors of the small corporations. 


| : : 
_with very large incomes and on the other hand to 


those with very small incomes. By raising the per- 
sonal exemption of an unmarried person from $1,000 
to $1,500 and that of the head of a family from $2,500 
to $3,500 no less than 2,500,000 persons are relieved 
from the payment of any Federal income tax at all. 

It is here where the rub comes in. Senator Smoot 
put the reduction effected by the new law at $387,- 
811,000. In other words, it was estimated that un- 
der the bill in its final form the loss in 1926 Reve 
nue would reach the large figure given. That is 
what makes the small corporation proprietor sore 
to the point of absolute resentfulness. He reasons 
that some tax payers have had their taxes reduced 
in the aggregate sum of $387,000,000. He is not only 
not allowed to share in this reduction, but finds that 
he must pay a larger amount of taxes than before. 
If in reducing the maximum of the surtaxes from 
40% to 20% the amount at which the maximum rate 
was to apply had been left at $500,000, instead of 
being lowered to $100,000, and the surtaxes had been 
cut in two all along the line from $10,000 up, he 
would have shared at least equally with the recipiert 
of large incomes in the cut in taxes in that respect. 
He would still have lost the benefit of the cut in the 
normal tax rates, which were reduced from 2% to 
144% on the first $4,000 of taxable income, from 4% 
to 3% on the next $4,000 and from 6% to 5% on the 
remainder of his taxable income. These reductions 
in the normal taxes do not count in his favor, since, 
as already noted, he is obliged to pay instead the 
much higher corporation income taxes. These lat- 
ter, even before the latest revision, were over twice 
as large as the maximum of the normal taxes, and 
now have been raised a further 1%. 

In other words, before the present change the nor- 
mal tax on the income of individuals (whether de- 
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rived from business or investments) was 6% and 
the corporation tax 1244%, making the difference 
against the corporation tax payer (and we have in 
mind particularly the proprietor of the smaller cor- 
porations) 644%. Now, with the highest normal 
tax reduced to 5% and the corporation tax raised to 
13142%, the difference against the latter is 814%. 
There is obviously a flagrant injustice in such dis- 
crimination, and the proprietors of the small cor- 
porations are cognizant of it and feel bitter about it. 

The final result of all this discrimination is that 
the corporation proprietor finds that he alone has 
had his taxes increased, while everyone else has had 
his taxes reduced in one way or another. At one end 
of the line 2,500,000 tax payers have been relieved 
altogether from the payment of Federal income taxes 
by reason of the raising of the exemption limits, and 
at the other end of the line the heaviest tax payers 
have had their taxes cut in twain. That we are not 
indulging in hyperbole, or making exaggerated and 
unwarranted statements when we say that the class 
of tax payers referred to have had their tax burden: 
increased becomes incontrovertibly clear when we 
examine the Federal revenue returns since the enact- 
ment of the new revenue law. These show tremendous 
increases as compared with the corresponding pe- 
riod last year, notwithstanding that $387,000,000 of 
taxes have actually been cut off. The first revela- 
tion on that point came when the figures for the 
June quarter and for the Government fiscal year 
ending with that quarter were made public at the 
beginning of July. These figures included both the 
March installment and the June installment of the 
income taxes at the lower rates. They showed that 
Government revenues under the new law had been 
under-estimated to the extent of about $250,000,000. 

In a statment made public by the Treasury De- 
partment the surplus of revenue for the fiscal year 
then just closed was reported at $377,767,816 and 
Secretary of the Treasury Mellon in comment- 
ing upon the magnitude of the surplus, pointed 
out that Treasury computations “amended as to in- 
ternal revenue receipts by the Government actuary 
upon the passage of the Revenue Act in February in- 
dicated a surplus of $130,541,756.” In seeking to 
account for the difference between this $130,541,756 
of estimated surplus and the real surplus, larger by 
$247,226,060, Mr. Mellon said that. it was evident 
that sufficient weight had not been given “to either 
the increased efficiency of the Internal Revenue 
Bureau, which has brought in approximately $100,- 
00,000 of back income taxes in excess of the amount 
estimated, or to the extent to which tax reduction 
was anticipated by the tax payers, thus creating 
additional taxable income, and, consequently, an 
increase of Government revenue in the last six 
months of the fiscal year by about $111,000,000 
over the estimates.” This was not considered alto- 
gether convincing, and yet had to pass. 

But now come the figures for the Sept. 30 quarter 
showing an even larger expansion in Government 











revenues and obviously the collection of $10,000,000 
of back taxes cannot be made to do duty a second 
time in seeking to account for the magnitude of the 
Government revenues—so far in excess of what 
anyone had expected. The figures appeared in the 
daily papers last Sunday morning. They are per- 
fectly astounding in the results disclosed. All the 
reduced tax rates were in effect in this quarter, 
which was not the case in the June quarter, and all 
the taxes eliminated by repeal also disappeared 
in this September quarter, and particularly the re- 
peal of the capital stock tax which had to be made in 
a single payment and always counted for its full 
amount in this September quarter. Nevertheless, 
total internal revenue receipts in this quarter of 
1926 were actually somewhat larger than in this 
quarter of the previous year, being $693,702,427, 
against $691,701,061. The miscellaneous internal 
revenue receipts were only $161,118,571, against 
$267,372,008, the abolition of the capital stock tax 
constituting the biggest item in the falling off; but 
the income tax collections for the period from 
July 1 to Sept. 30 in 1926 increased $108,254,803 
over the corresponding three months of the previous 
year, the 1926 income tax collections having been 
$532,583,856, as against $424,329,053 in 1925. Cor- 
poration tax receipts, we are told, alone accounted 
for more than $85,000,000 of the increased collec- 
tions, the Treasury Department adding—so the dis- 
patches said—“that this was expected in the face of 
the increased tax rate of 134%4% instead of the for- 
mer rate of 12144%.” 

But the explanation, or attempted explanation, is 
crude and superficial. No such increase was looked 
for in official or unofficial quarters. The $85,(00,- 
000 increase is the amount of increase for a single 
quarter, and therefore is at the rate of $340,000,000 
a year. The capital stock tax for a full year 
yielded roughly only $90,000,000. The present in- 
come tax collections are based on the incomes of 
1925, which was a better business year than 1924, 
and a part of the increase, though only a part, may 
be attributed to that fact. But in any event, the 
fact is clearly established that the additional tax 
of 1% imposed upon corporate incomes far exceeds 
the amount of the repealed capital stock tax and the 
heavier tax burden thus imposed has fallen, as we 
have already indicated, upon the proprietors of the 
small corporations. Of course, these did not need 
any figures from Washington to apprise them of 
the fact that under last winter’s tax revision they 
are called upon to pay more taxes than before. They 
knew that already, to their sorrow, since it had been 
forcibly impressed upon them when they paid their 
June and September installments of the taxes under 
the new law. That furnishes the reason why they 
are thoroughly disgruntled, and it is in human na- 
ture that they should feel.so when they ponder upor: 
the fact that with taxes actually cut in the huge 
sum of $387,000,000 their own tax bills are larger 
than before. As one of these afflicted tax payers 
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said to the writer, “we feel that we have been given 
a raw deal.” 

The matter is made all the worse for these tax 
payers by the repeated statements that keep coming 
from official Washington that no further tax revi- 
sions need be looked for in the near future, notwith- 
standing the way in which tax receipts are piling up, 
thus putting off the day when relief from these op- 
pressive tax burdens is to come. Is it any wonder 
in these circumstances that many of the sufferers 
should conclude not to vote at all in the present 
year’s Congressional elections and some should have 
actually made up their minds to vote against the 
party in power on that account. 

Of course, there is no reason why any of the ag- 
grieved tax payers should turn by preference to the 
Democratic Party, since this latest tax revision 
measure was a non-partisan or bi-party measure, the 
Democrats having fathered no bill of their own, but 
having co-operated with the Republicans in putting 
the bill of the latter through and being generally 
commended for so doing, though the effect always 
on such occasions is to relax vigilance on behalf of 
the public by both parties. Nevertheless, resent- 
ment or dissatisfaction always makes itself mani- 
fest against the party in power as being the respon- 
sible agent. Therefore there is reason to think that 
the Republicans all over the country will suffer as 
a consequence at the coming elections, and it is of 
the highest importance that the fact shonld not be 
lost sight of. These business men, it should be re- 
membered, are not in the habit of carrying their 
complaints to Washington, and that is why they re- 
ceive so little consideration at the hands of the legis- 
lators. At election time, however, their action is 
calculated to be impressive, and that is the danger 
menacing the present Administration. 








The Financial Situation. 


In our last issue we indicated that the stock mar- 
ket reaction appeared to have culminated in the low 
prices registered on Tuesday, Oct. 19, when the Dow- 
Jones industrial average stood at 145.66 and the 
railroad average at 114.70. The evidence for this 
seems still clearer at present, inasmuch as all classes 
of securities have been somewhat stronger on most 
trading days, the industrial average Oct. 27 stand- 
ing at 151.87 and the railroad average at 118.77. 
Perhaps more convincing, however, than the move- 
ment of these stock averages has been the action of 
investment bonds. The Dow-Jones average of 40 
investment bonds, which had been almost stationary 
during the entire course of the stock market reaction, 
has during the past week advanced steadily from day 
to day, and in the meanwhile a number of large new 
issues have not only met with instant success, but 
have advanced readily to handsome premiums. 

Conspicuous in this category was the $100,000,000 
Kingdom of Belgium Stabilization Loan 1926, of 
which $50,000,000 7s, 1956, were offered in this coun- 
try and the remainder abroad. The American por- 
tion of the loan was handled by a syndicate headed 
by J. P. Morgan & Co. and the Guaranty Trust Co. 
of New York. The bonds were offered for subscrip- 





tion at 94, to yield 7.50% to maturity. The bonds 
almost immediately advanced to a premium of more 
than two points. The American price was made low 
primarily to secure the success of the issue, but also 
probably to some extent so that the price might be 
co-ordinate with the British offering, where condi- 
tions are such as to demand an offering price per- 
haps lower than could have been obtained had the 
entire issue been offered in this market. Of the 
approximately $50,000,000 bonds offered abroad, 
about 70% were offered in Great Britain and the 
rest in Holland, Switzerland and Sweden. 

The Belgian loan, issued in connection with an ac- 
cepted program for the rehabilitation of the entire 
fiscal situation, provides primarily for the stabiliza- 
tion of currency at a newly established basis of 
slightly over 234 cents to the franc, or to put it more 
exactly, 174.31 francs to the pound sterling. This 
is done with the establishment of a new unit of Bel- 
gian currency, namely the belga, equal to five francs, 
approximately 13.96 cents. This was designed to be 
the unit of Belgian exchange in foreign markets, and 
bears a relation to the franc similar in kind to that 
borne by the pound sterling to the shilling, the unit 
quoted abroad being simply a multiple of a sub- 
sidiary coin. Foreign bankers, however, have objec- 
tion to using a currency unit not represented by the 
actual coin unit in which their balances are carried, 
and after quoting Belgian exchange in belga for a 
few days discontinued doing so and are again quot- 
ing exchange in francs. Through the Belgian loan 
gold reserves are provided for the stabilization of 
the currency, and ways and means are also provided 
for a satisfactory handling of the floating debt, sink- 
ing fund, bond maturities and other necessary con- 
ditions of a sound currency situation. 

With this step Belgium takes her place with Great 
Britain and the other countries that have placed 
their currencies on a gold basis, and made the neces- 
sary sacrifices to go ahead in their interchanges 
with the world on the usual business basis. This 
step on the part of Belgium has not only brought 
signal success to the floating of its own bond issue, 
but has stimulated demand for other European bonds 
to such an extent that bond dealers are beginning 
to find difficulty in supplying investors even at ad- 
vancing prices, although a few weeks ago many for- 
eign issues were something of a drug on the market. 


On Tuesday a syndicate headed by Kuhn, Loeb & 
Co. offered $25,000,000 Western Union Telegraph 
25-year 5s, 1955, at par, yielding 5%. This issue also 
met with eager absorption, advancing almost imme- 
diately to a large fraction of a point premium. This 
issue would seem to mark the passing of the 5% yield 
in connection with bonds of the highest grade. Dur- 
ing the past three years there has been a marked sea- 
sonal trend in connection with bond prices, high 
levels being scored in June and low levels several 
months thereafter. If this tendency continues to per- 
sist, 5% yields in connection with bonds of this kind 
may be well out of reach by next summer. 

The recent stock market reaction had the advan- 
tage for the bears of a somewhat unstable technical 
position in the market itself. On top of this came 
the disaster in Florida, the sharp decline in the price 
of cotton, and an approaching election with consid- 
erable uncertainty as to whether or not the present 
Administration would lose part of its support in 
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Congress. Consequently, with the starting of the 
decline in prices, most of the brokers and all but a 
few of the advice agencies became extremely bear- 
ish, predicting the beginning of a bear market. 

A few weeks ago pessimism was at its height and 
public psychology seemed prepared for calamities of 
almost any magnitude. However, as usual, the mar- 
ket has been governed by fundamental conditions, 
the evidence of the soundness of which has been 
almost overwhelming, as revealed by such develop- 
ments as the reporting of more than $150,000,000 
net income in the first nine months of the current 
year by a single corporation—the General Motors 
Co.; record earnings since 1920 in the third quarter 
by the Steel Corporation, and increase of the Nor- 

folk & Western dividend by paying of an extra larger 
- than was expected, namely $3 in addition to the regu- 
lar $7. Freight car loadings for the week ended 
Oct. 16 were not only at a new high for all time, 
1,210,163 cars, but scored a material increase over 
the previous record of 1,187,011 cars made in the 
week ended Sept. 18 this year. 

There have been a large number of dividend in- 
creases, the most notable being the increase in the 
regular rate of Pennsylvania Railroad from $3 to 
$3 50 per share of $50 par value. Perhaps the mat- 
ter of greatest influence in the market was the de- 
crease in brokers’ loans for the week ended Oct. 20 
by an additional $71,936,000 following a decrease of 
$81,953,000 during the previous week. This decline 
brought the loans to $2,655,118,000, down from the 
recent high on Sept. 29 of $2,812,971,000, and com- 
paring with $3,141,125,000 on Jan. 6, when the loans 
were first reported. Price movements have been 
another contributory factor in restoring confidence, 
the Irving Fisher index of wholesale prices showing 
a small increase from 148.1 on Oct. 15 to 148.4 on 
Oct. 22. 

The Government cotton report of Oct. 25, showing 
a large additional gain in the estimate of cotton, 
namely 17,454,000 bales, as against an estimate of 
16,627,000 on Oct. 1 did not prove to be a securities 
market factor. During the period between these 
two cotton reports the price of cotton gradually 
dropped from something below 14 cents to about 
12% cents. It is now being appreciated that after 
all is said the world is better off with a large supply 
of cotton than a small one and that even in the 
South the apparent immediate calamity is offset 
with many advantages. In the first place, there 
will be a far greater tonnage for the railroads to 
haul, and in the next place there will be an intensive 
effort to induce Southern farmers to diversify their 
crops, something needed more than anything else in 
the South. Furthermore, the present episode will 
undoubtedly result in better facilities being pro- 
vided for the handling of surplus cotton, both as to 
credit and storage. If these facilities were ample, 
the price of cotton would not fluctuate as violently 
as it has done in the past. Furthermore, the great 
danger of the last decade has been not too much 
cotton, but too little, so that the large surplus pro- 
vided by the abundant crop of this year should prove 
a blessing in the long run, if it is prevented from 
doing too much damage through foolish or forced 
selling. It is more than possible that a large part 
of this crop will be marketed at a price higher than 
that prevailing at present. 








Yesterday morning a syndicate headed by the 
Bankers Trust Co. and Harris, Forbes & Co. offered 
$25,000,000 International Paper Co. 6s convertible 
gold debentures, 1941, at 98, yielding 6.20%. The 
debentures follow $40,064,000 secured funded debt, 
and provide funds for a program of rapid expansion 
required by the continued increase in demand for the 
company’s products. Earnings during the past ten 
years have averaged approximately 2.7 times all 
charges( including interest on the bonds now being 
offered, and during 1925 2.3 times such charges. 
Earnings in the current year are running ahead of 
those in 1925. The bonds are convertible on or after 
April 1 1927 into an equal amount of 7% cumulative 
preferred stock, and the right is attached to each 
$1,000 bond to subscribe for one share of common 
stock at $50 on or before Oct. 1 1928. 





Cotton again is king—that is, if reference is to the 
mere size of the crop, and not to the price that is 
being realized for it in the market. A yield of 17,- 
454,000 bales is now indicated for the current year’s 
crop, according to the latest report of the Crop Re- 
porting Board of the Department of Agriculture at 
Washington. This is far in excess of any preceding 
year, and is based on conditions in the fields on Oct. 
18. These figures are 827,000 bales larger than was 
indicated by the Department on Oct. 1 this year; 
2,228,000 bales larger than was estimated in the 
Oct. 18 1925 report for the crop of that year, and 
1,350,000 bales in excess of the final ginning returns 
for 1925. No previous year has approached in yield 
the latest estimate. Every indication since Sept. 1 
has pointed to a much larger crop, just as it did a 
year ago. 

Ginnings have recently jumped, showing that the 
crop has of late been gathered much more rapidly 
than previously. The Sept. 1 estimate of yield for 
the current year’s crop was 15,166,000 bales, and 
ginnings only 694,000 bales. A year ago the Sept. 1 
estimate was 13,740,000 bales and ginnings 1,187,000 
bales. These figures illustrate very strikingly the 
backwardness of the crop six weeks ago. A much 
larger yield was indicated for this year on Sept. 1 
than at the’same time last year, but the ginnings this 
year were very much smaller at that time than they 
were in 1925. Now the crop for 1926 is placed at 
17,454,000 bales, while the ginnings at the same date 
were 8,722,000 bales. On Oct. 18 1925 a yield of 15,- 
226,000 bales was promised, with ginnings up to 
that date of 9,519,000 bales. 

The final outturn of the 1926 crop is yet to be de- 
termined, but in 1925 it was 88,000 bales larger 
than the Oct. 18 1925 estimate of yield indicated. 
Likewise in 1924 and in some other years prior 
thereto, the October estimates have been exceeded in 
the final ginning returns, the additional production 
for 1924 being 964,000 bales in excess of the Oct. 18 
estimate. As to the final yield this year the Crop 
Reporting Board in its report, issued on Monday of 
this week, says that there is some uncertainty as to 
how much of the cotton, especially of the lower 
grades, will be left in the fields, owing to presermt 
prices and to the scarcity of labor for picking. The 
current estimate of yield for this year is based on a 
production of 176.7 bales per acre; last year the 
final estimate was 167.2 bales per acre; in 1920 it 
was 178.4 and in 1914 209.2. For the intervening 
years since 1914, with the exception of those men- 
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tioned, the yield per acre was considerably below the 
indicated yield for 1926. 

Practically all of the States of large production | 
show an augmented yield as compared with the ear- | 
lier reports this year, and most of them larger than | 
in 1925. The indicated yield for Texas this year is" 
now given at 5,400,000 bales, as against 4,165,574 
bales, the actual yield, in 1925. Since 1915 three 
other years have recorded a production in excess of 
4,000,000 bales for that State, 1914 the highest, at 
4,595,000 bales. There has been a considerable in- 
crease during October the present year in Arkansas, 
Mississippi, Alabama and Georgia, while Oklahoma 
and South Carolina are both higher than was indi- 
cated at the opening of the month. Both North and 
South Carolina show a heavier production this year 
than last. Louisiana shows a gain for October this 
year, although the yield will be smaller this year 
than it was in 1925, and the same thing is true of 
both Missouri and Tennessee. Quite a marked re- 
duction from a year ago is noted for Florida, which, 
however, holds a rather unimportant position as a 
cotton growing State, although that State in its Oct. 
18 condition shows considerable recovery from the 
condition at the beginning of the month. 


Stabilization of currency has been, and still is, 
one of the biggest financial problems growing largely 
out of the World War. Following the lead of Great 
Britain, that was able to return to the gold basis, 
one Kuropean country after another has undertaken 
the solution of the problem. Belgium apparently 
has now also succeeded in stabilizing her currency, 
at least in putting a plan into effect, with powerful 
banking assistance from abroad, for that purpose. 
It is expected, both in European capitals and in 
this country, that what Belgium has been able to 
accomplish will make the task considerably easier 
for France. The steps taken by the Belgian Govern- 
ment and its bankers with regard to this matter 
were outlined in part as follows in a special Brussels 
dispatch to the New York “Times” on Oct. 25: 
“From to-day the Belgian franc is stabilized at 174.30 
to the pound, 36 to the dollar; and there is a new 
monetary unit, the belga, based on gold, equaling 35 
to the pound and 7.20 to the dollar. The belga will 
be used in foreign trade only. All decrees relating 
to the operation have been signed by the King. On 
Saturday contracts were signed in London for a loan 
of $100,000,000 for a term of 30 years. This external 
loan will go to the National Bank of Belgium, which 
is now charged with carrying through the operation 
and which has received, in addition, a guarantee of 
discount credits on the great issuing banks of coun- 
tries with stable currencies. The National Bank 
also holds reserves of foreign currencies on its own 
account and on that of the Government amounting 
to $45,000,000, and these reserves may be called to 
play an important part in the process of stabiliza- 
tion. The foreign loan will be floated in London, 
Amsterdam and New York, not to mention other 
cities whose banks have taken part in the operation.” 

The “Times” correspondent said also that “Gov- 
ernor Franck of the Bank of Belgium appeared on 
the Bourse this afternoon and explained why the 
Government had decided to establish the new cur- 
rency for foreign trading, while retaining the franc 
in domestic circulation. He stated that the belga 
was not based on the British pound or the American 


| 
/ernment chose the latter formula. 


'after his explanation. 


dollar, but on gold. ‘There were two formulae for 
stabilization. We could have tied ourselves to some 
fixed proportion to foreign money of a gold stand- 
ard or have chosen a direct sum in gold. The Govy- 
It is far better, 
especially for a little country such as ours. The 
gold weight which will be attributed to the belga 
is exactly .209211 grams. On this basis, the dollar 


‘is worth 7.20, and if the pound is at par it will be 


exactly 35 belgas.’ M. Franck was warmly cheered 
The stock market has re- 


acted favorably to the reform instituted by the Gov- 


ernment, State loans rising on an average of 4%. 


The new regime will be put into effect immediately.” 


The American half of the $100,000,000 loan, con- 
sisting of 30-year 7% external sinking fund gold 
bonds, was offered, as already stated, on Tuesday 
morning, Oct. 26, by a powerful syndicate headed 
by J. P. Morgan & Co. So large were the subscrip- 
tions that the books were closed at 10.30 a. m., a 
half hour after they were opened. 

The plan to stabilize the Belgian currency appears 
to have been well received in London and in New 
York and Washington. From the British capital 
came the statement on Oct. 25 that “London finan- 
cial opinion approves not only the principle involved 
in Belgium’s stabilization of her currency but the 
method she has adopted to achieve it. The London 
portion of the stabilization loan, amounting to 
£7,250,000, was underwritten to-day. It will be 
issued by Baring Brothers, Morgan, Grenfell & Co. 
and the Westminster Bank. Comment was general 
to-day on the attractive terms of the issue, the se- 
cret of which had been extraordinarily well kept, 
and the underwriting was very eagerly taken. The 
loan is regarded here as of the same order as the 
reconstruction loans to Austria, Hungary and Ger- 
many, in the success of which the British investor 
played a conspicuous part. The special credits by 
foreign banks which will form part of the reserve of 
the Belgian National Bank, have been granted, it is 
stated here, mainly under the inspiration of the 
Bank of England.” The London allotment was 
quickly taken also. According to a special cable 
dispatch from that centre on Oct. 27, “the rush of 
subscribers for the Belgian loan to-day was so great 
that the lists closed a few minutes after they had 
opened. It is said that nearly $1,000,000,000 was 
offered. As the total amount of the loan was only 
about $36,000,000 the allotments will be small.” It 
was added that “the terms of the loan were consid- 
ered attractive by investor and speculator alike. 
Possibly there may have been a psychological factor 
also at work, since it is considered here that stabili- 
zation of the Belgian france in that it will eliminate 
unfair competition caused by depreciated currency 
will be nearly as advantageous to Britain as to Bel- 
gium.” 


As for Washington’s position, it was stated in a 
special dispatch to the New York “Times,” also on 
Oct. 25, that “news of the stabilization of the Bel- 
gian franc was welcomed by high Government offi- 
cials here to-day. They regarded it as a step for- 
ward to European recovery. It was characterized 
by a Cabinet member as ‘one of the most important 
steps yet taken toward improvement of the interna- 
tional financial situation.” Unusual significance 
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was attached to the Belgian move for the reason that 
heretofore the franc of that country had been influ- 
enced a good deal by the condition of the French 
franc. This was regarded as due to the proximity of 
the countries. It does not now follow necessarily, 
according to the view in informed quarters, that the 
complete recovery of the Belgian franc will tend to 
stabilize the currency of France. The importance 
of the announcement was analyzed by an expert on 
financial matters as indicating a return of the coun- 
try to full industrial life, with ability to get plenty 
of credit abroad. Commerce, it was explained, can- 
not develop to any great extent so long as there is 
doubt of the value of the money to be paid for it. 
‘This kind of uncertainty has been a drag on the 
entire European situation,’ it was declared.” 





The plan did not meet with special favor in Paris, 
according to a special cable dispatch to the New 
York “Times” on Oct. 25. It stated that “there is a 
good deal of speculation in Paris to-day as to the 
effect on the position of the French frane which will 
result from Belgian stabilization at 174.31 to the 
pound and the creation of the belga as a new unit. 
France is by no means yet willing to consent to such 
a sacrifice as Belgium has made and renounce all 
idea of ultimate revalorization. Though such idea 
may seem extravagant outside this country, it is 
firmly held by some, even the most important men in 
the country, that in time, if an effort is honestly 
made, the franc can be brought back to 25 to the 
pound and 5 to the dollar. No one, and certainly no 
one in the present Government, will readily consent 
to stabilization at a figure so low as that set by 
Belgium. That attitude is fairly characteristic of 
the public spirit just now, and any policy of stabili- 
zation such as Finance Minister Franck has just 
completed for Belgium is not to be considered as 
possible or desired in France just now. It is for 
that reason all the more interesting to see what the 
relations of the Belgian and French france will be. 
There are prophets here who declare even now that 
M. Franck has not removed Belgian money from 
danger. Others are uttering warnings that it is im- 
possible to keep the French franc as high as at pres- 
ent while the Belgian franc is fixed at 174.31.” 

Much stronger and more positive statements were 
made in a special Paris cable message to the New 
York “Herald Tribune,” likewise on Oct. 25. The 
correspondent said in part that “the stabilization 
of the Belgian franc through the royal decrees issued 
at Brussels to-day in no way will affect the activity 
of the French Government in this direction, it was 
said in quarters close to Premier Poincare to-night. 
Simultaneously with the Belgian action the French 
franc gained in value in to-day’s trading and closed 
at 32.81 to the dollar and 152.55 to the pound ster- 
ling, or about 10% stronger than the new stabilized 
Belgian unit. It is insisted in official quarters here 
that M. Poincare is in no hurry whatsoever to stabil- 
ize and is confident that the steady gain of the 
French france will continue. It was pointed out that 
if the Premier had yielded to the clamor for stabil- 
ization three months ago he would have been forced 
to carry out the operation with the franc at from 175 
to 200 to the pound, whereas, by holding out, he 
finds the fixation of the French currency possible 
to-day at about 150.” 





The attitude in France on the recent recovery in 
her franc was outlined in an Associated Press dis- 
patch from Paris on Oct. 26. It was stated that 
“increased confidence in French finances, resulting 
in international speculation, is given in French bank- 
ing circles as the reason for the recent improvement 
in the franc, which to-day reached a point of 3 
francs less to the dollar than at the beginning of 
the month. Exchange experts say that the move 
ment began abroad and that those who got on the 
franc band wagon after Premier Poincare took 
power, found their position made safe by the balanc- 
ing of the budget and consequently continued their 
operations. Others joined in the movement when 
the budget for 1927 was introduced showing a sur- 
plus of nearly 600,000,000 francs.” 





On Tuesday, the day that the Belgian bonds were 
formally offered, the first sale of the American 
issue on the New York Stock Exchange was at 
9414. The bonds dropped only 4 below that level, 
rising before the close to 9434, against 94, the offer- 
ing price. As for the belga, the new monetary unit, 
announcement was made that, on Tuesday also, 
“Belgium’s new monetary unit, the belga, making its 
first appearance on the market to-day, within a few 
hours sped past its intended parity against the dol- 
lar and the pound. It crossed the 3 o’clock finishing 
line on the Bourse at a clip of 7.185 to the dollar 
and 34.85 to the pound. On a gold basis, it was in- 
tended to equal exactly 35 to the gold pound and 
about 7.20 to the gold dollar. Since the belga has 
been set at 5 Belgian francs by the Government, the 
latter was, therefore, worth 35.925 to the dollar.” 





In a formal statement issued on Oct. 24 Secretary 
of the Treasury Mellon confirmed and elaborated 
informal expressions of opinion, both by President 
Coolidge and himself, relative to the purposes and 
scope of the tariff manifesto unexpectedly issued in 
Europe last week. In summarizing Mr. Mellon’s 
statement in part, the Washington representative of 
the New York “Herald Tribune” said in a dispatch 
on Oct. 24 that “Andrew W. Mellon, Secretary of 
the Treasury to-day revealed his views on the ‘world 
bankers’ manifesto,’ which proposes a general re- 
duction of tariff barriers to stimulate international 
trade. He believes that these proposals do not apply 
to the United States, nor do they menace its busi- 
ness welfare. In fact, Secretary Mellon considers 
their conceptions and sponsorship as an aid to the 
rehabilitation and stabilization of Europe’s eco 
nomic situation, disturbed by post-war problems. 
Secretary Mellon indorses the stand taken by the 
Administration and voiced at the White House last 
Tuesday, when the manifesto was made public. At 
that time President Coolidge, through his spokes- 
man, let it be known that the Administration was 
unalterably opposed to ‘any tariff tinkering which 
might menace the welfare of the United States or 
have any ill effect on the high standard of living 
prevailing in this country.’ In reference to the 
European situation Mr. Mellon said conditions in 
the Continental countries are far different, from a 
commercial standpoint, from those in the United 
States. The break-up of the old political units and 
the rearrangement of the Continent along ethnical 
and not commercial lines were declared responsible 
for the present restriction in its trade movement. 
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He termed a representative European unit to-day 
a ‘brain without a body.’ Nations, he said, are cut 
off from their markets and raw materials. Mr. 
Mellon took sharp issue with those who have argued 
that because artificial barriers hinder readjustment 
in Europe the United States must change its tariff 
policy. ‘No such limitations exist in the United 
States,’ Mr. Mellon says. ‘We have one transporta- 
tion system, we speak one language and we have one 
kind of money among 120,000,000 people in an area 
almost the size of Europe outside Russia. The 
standard of living in Europe is quite different from 
the standard in the United States, and unless we are 
willing to bring our standard down to that of Europe 
we cannot consider a change in our tariff, however 
desirable such a change may seem to Europe.’ ” 

Commenting on several other phases of the mat- 
ter, the Washington correspondent of “The Sun” 
said in a dispatch on Oct. 25: “Secretary Mellon’s 
statement on the international tariff manifesto, is- 
sued here last night, was generally interpreted to- 
day as an official declaration of the position of the 
Coolidge Administration and was regarded not only 
as an indorsement of the present protective tariff 
law, but as a warning to Europe not to expect to 
see the present tariff rates lowered by the Repub- 
licans.” 

Comparatively few echoes of last week’s announce- 
ment of the signing of the manifesto have appeared 
in cable dispatches this week from the leading Euro- 
‘ pean capitals. In this country the statement by 
Secretary Mellon was regarded as final, so far as 
the United States Government is concerned, and 
it has been doubted that much more will be heard 
about the whole affair in the near future. 


It has been indicated in Paris dispatches again 
this week, as was true near the close of last week, 
that the French Government does not actually intend 
to take up ratification of her war debt agreement 
with the United States during the remaining weeks 
of this year. The Paris correspondent of the New 
York “Evening Post” cabled on Oct. 23 that “at the 
conclusion of an important Cabinet Council at Ely- 
see Palace, it was indicated that ‘the solemn, irre- 
vocable plebiscite” of the French people concerning 
ratification of the war debt settlements would not be 
definitely made known until the session of Parlia- 
ment during the first weeks of 1927. Accordingly, 
the extraordinary session of both Houses, which is 
scheduled for Nov. 4, will concern itself solely with 
what promises to be an exhaustive discussion of the 
budget. The inference is that the Government will 
thereby be enabled to mark time to maintain the 
status quo of the franc. However, it is apparent 
from discussion now going on in Paris that the 
Poincare Cabinet is really looking for what might 
be termed a settlement out of court.” 


More or less novel plans for meeting war debts 
continue to appear at rather frequent intervals. On 
Oct. 23 the Paris correspondent of the Associated 


Press told of still another one. He said that “the 
possibility of the creation of an international bank- 
ing organization to which all Europe would furnish 
the necessary resources, for the paying off of war 
debts on installments, is suggested in a statement 
given to-day to the Associated Press by Adrien Da- 
riac, President of the special Debt Commission of 





the Chamber of Deputies. M. Dariac issued the 
statement as an addendum to an interview accorded 
to a correspondent for the Associated Press in which 
he spoke of the report on the French war debts 
which will be submitted to the Finance Committee 
next week. The message, frank to the point of blunt- 
ness, he made clear was his personal opinion on the 
debt question and not his opinion as President of 
the special commission. ‘The time of loving one an- 
other has passed. The time to pay has arrived. All 
right! M. Dariac’s message said. ‘There were two 
ways of settling the debt. It could be placed on a 
plane of justice and amity or it could be looked at 
from purely the business viewpoint. The latter 
method has prevailed. By the first method the na- 
tion which has always protested amity toward 
France could have shown that it had not forgotten 
what was right and could have regulated the debts 
as the American soldiers who fell in France would 
have wished. By the second method America would 
forget her past and ours; she would estimate that 
budgets are not balanced with glorious memories; 
she would leave to their eternal peace the shades of 
Washington, Lafayette, Rochambeau and those of 
her soldiers who fell for the same ideal as French 
soldiers. She would present her bill as business 
men. There would no longer be peoples with their 
traditions, sympathies, history and common inter- 
ests. There would be a tradesman and banker— 
America—and a client debtor—France. It is that 
method that has prevailed. ’”” 


As the week progressed nothing appeared in Paris 
cable advices to indicate that the war debt agree- 
ment with the United States would be ratified at 
an early date. On the contrary, considerable delay 
seemed practically certain. It was reported in a 
special Paris dispatch to the New York “Herald 
Tribune” on Oct. 27 that “Victor Henri Berenger, 
French Ambassador to the United States, to-day be- 
gan preparations for his return to Washington, 
where, under instructions of the French Govern- 
ment, he will begin a series of important conferences 
with Secretary of the Treasury Mellon on the sub- 
ject of the Franco-American war debt accord, still 
awaiting ratification here. If the Ambassador’s 
mission is successful ratification will not be diffi- 
cult. Otherwise the Poincare Ministry will face de 
feat from the moment the debt accord is brought 
before the Chamber of Deputies.” It was suggested 
also that “M. Berenger’s trip to Washington there- 
fore becomes a plea direct from the Poincare Minis- 
try to the Coolidge Administration for assistance in 
maintaining its rule. M. Berenger will ask for a 
documentary interpretation of the debt agreement 
on the part of the United States Government, assur- 
ing the French legislators that the collection will be 
carried out in a conciliatory spirit in the event of a 
default on the part of France’s debtors, principally 
Germany, or in case of technical transfer difficul- 
ties.” 

The very next day it was claimed in a special Paris 
dispatch to the New York “Times” that there was 
nothing certain about the Ambassador returning in 
the near future, nor about the report that he would 
seek concessions in the war debt terms. It was 
stated that “Ambassador Berenger, whose return 
to his post at Washington early next month was 
rumored yesterday as the result of an interview he 
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has had with Foreign Minister Briand, refused to- 
day not only to set any date for that return, but even 
to discuss its possibility.” It was added that 
“through Foreign Office press service the Ambas- 
sador issued a flat denial of various current stories 
that he would on his return start trying to get this 
time what he failed to get before in the share of re- 
serves and interpretations of clauses of the debt 
agreement which he signed with Secretary Mellon. 
If these were the terms on which he was to return, 
it was intimated, the Ambassador would not go and 
it was further added that no such demand had been 
made.” 





Dwight P. Morrow of the firm of J. P. Morgan & 
Co., was quoted in an address, on Oct. 27, before the 
Institute of Meat Packers in Chicago, as saying that 
he “expects that France and Italy will be established 
on a gold currency basis before the end of 1927, 
which would bring all of the countries of Western 
Europe ‘to a basis of sound economy’ after eight 
years of economic dislocation and industrial re- 
habilitation.” It was added in an Associated Press 
dispatch from Chicago that evening that, “touching 
upon the influence of each of the succeeding gold 
restorations upon world trade, Mr. Morrow said that 
each difficult step toward stability had produced 
beneficial results on both international trade and 
the internal economics of the respective countries in- 
volved. In the cases of Austria, Germany and Eng- 
land, the restoration has been followed by some 
temporary hardships of readjustment, but the pol- 
icy in each case has been gratifying in its effect upon 
business specially. I believe that the nations which 
still have the step before them are determined to 
face the temporary hardships for the greater benefits 
of sound economic policy.” 





The French and German Governments appear to 
have “struck a snag” in their efforts to carry out the 
plan agreed upon at Thoiry by Foreign Ministers 
Briand and Stresemann for settling their post-war 
problems. Their first important obstacle resulted 
from the seeming impossibility of selling the German 
Railway bonds which the German Government 
had offered to France in return for evacuation of 
German territory by French troops. Discussing this 
situation, and having referred to a conference in 
Paris between Ambassador von Hoesch, from Ger- 
many, with Foreign Minister Briand, the Paris rep- 
resentative of the New York “Times” said in a dis- 
patch on Oct. 22 that “unfortunately, the two diplo- 
mats had to recognize that the prospects of market- 
ing in the near future of a considerable portion of 
German reparations railway bonds was not bright. 
In fact, the prospect appeared so dull that it is un- 
derstood there was an agreement on both sides that 
what had been laid down by the German and French 
Foreign Ministers as the first step in the Thoiry pro- 
gram will probably have to be abandoned for the 
present.” He added that “it will be recalled that 
in exchange for German assistance in marketing 
these railway bonds held by the Reparations Com- 
mission the French were to agree in principle to 
speedy evacuation of the Rhineland, to early sub- 
stitution of League control for allied control of 
armaments in Germany, the return to Germany of 
the Sarre Basin before the time set in the treaty and 
other advantages. It now appearing that the early 








sale of the bonds for the purpose of financial aid to 
the French Government must, for the present, be 
set aside, the question arises, at least in French 
minds, as to what else Germany may offer to obtain 


the concessions she desires. It is being stated that, 
after all, the bond sale project was suggested by Dr. 
Stresemann to M. Briand, and that it is only logical 
that if he cannot pay the price he should try to pay 
another.” ° 

In a special wireless message from Berlin to the 
New York “Times” on Oct. 22 it was asserted that 
“the German Government made it plain to-day that 
the policy of European rapprochement inaugurated 
at Locarno and expanded at Thoiry would not be 
checked by the recent friction over the proposed sale 
of German Railway bonds.” Announcement was 
made in a special Berlin cable message to the New 
York “Herald Tribune” on Oct. 27 that “utmost 
astonishment is expressed in official circles here 
over reports to Berlin via London and Paris that the 
Washington Government is in an ‘ill humor’ concern- 
ing Germany’s attitude on the Thoiry negotiations, 
With the utmost emphasis, assertion is made in these 
quarters that nothing is known here about the State 
Department’s alleged displeasure with the German 
Government nor has anything been received from 
the German Ambassador on ‘hints’ that he has been 
given to understand that Germany would lose most 
by a continuance of the Thoiry policy.” 





The Communist Party in Russia has taken further 
steps to remove Leon Trotzky, Zinovieff and Kame 
neff—Opposition leaders—altogether from its ranks. 
The latest act was to remove them from membership 
in the party’s Political Bureau. The New York 
“Times” correspondent in Moscow cabled on Oct. 25 
that “future developments will depend upon the suc- 
cess or failure of the Administration’s economic pol- 
icy. Ninety per cent of Russia’s economic troubles 
may be summed up in the phrase—lack of money. 
It therefore is not unreasonable to suppose that the 
pursuit of it as a ‘national’ policy would lead to the 
logical conclusion of trying to reach a practical 
working agreement with foreign capital. The Ad- 
ministration believes it can do this for business pur- 
poses without the abandonment of State control.” 
Announcement was made in an Associated Press 
dispatch from Moscow on Oct. 26 that “the Com- 
munist Party of the Soviet Union to-day elected the 
Praesidium of 37 members. They included Stalin, 
Rykoff, Bukharin, Tomsky, Voroshiloff, Molotoff, 
Kuibysheff and Kalinin. Delegates to the number 
of 817, including 36 representatives of foreign Com- 
munist international sections, were present. Trotzky, 
Zinovieff, Kameneff and the other deposed leaders 
were the object of much attention. M. Bukharin 
presented an exhaustive report on the international 
situation, while M. Stalin has yet to report on the 
internal position of the party and the status of the 
Opposition. Subjects for discussion are the Soviet 
foreign policy, especially in China and colonial coun- 
tries, and the existing economic situation. The con- 
ference will insist upon the retention by the Govern- 
ment of its foreign trade monopoly.” 

Proof continues to come to hand of a better reali- 
zation on the part of radical political leaders in 
Russia of the futility of trying to put their ideas in 
practice with respect to international affairs. The 
latest evidence of this kind appeared in a special 
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Moscow dispatch to the New York “Evening Post” 
last night. It stated in part: “Although the fif- 
teenth conference of the Communist Party, which is 
in session here to-day, is only preparatory to the 
party congress, tradition makes its decisions bind- 
ing, and in view of the situation which has developed 
within the party it is held to have special signifi- 
cance this year. From the make-up of the presiding 
board—not a single member of the Opposition is 
included—and from the tenor of the speeches thus 
far made it seems clear that the Communist Party 
means to pursue internally a policy of industrial ex- 
pansion and economic reconstruction with the spe- 
cial view of placating the peasants with goods as 
cheap as possible. It renounces for the present or 
the immediate future any hope of successful revo- 
lutionary activities abroad.” 





It has been indicated in cable dispatches from 
Warsaw that Marshal Pilsudski was about to pro 
claim himself King, although Dictator already. In 
a wireless message from Warsaw to the New York 
“Times” on Oct. 26 it was said that “among Marshal 
Pilsudski’s followers, who expected a sudden ap- 
pearance as King, there is the belief that his assump- 
tion of the throne awaits the dissolution of Parlia- 
ment which will meet soon for a farewell session.” 
It was added that, “as the dissolution of Parliament 
is in the hands of Pilsudski’s President, it is said the 
time will be opportune for him then to extend the 
supreme dictatorship which he now enjoys by assum- 
ing the title of Joseph I.” It seems that recently 
Pilsudski attended “a banquet of seventy of the most 
loyal royalists on the estate of Prince Albrecht Rad- 
ziwill at Nieswiez, in Northeast Poland.” The New 
York “Times” Warsaw representative also said that 
“rumors have been abroad for two months that Mar- 
shall Pilsudski desired a regency, and aside from 
the Socialists there has been no objection, chiefly 
because the average citizen is not interested in poli- 
ties and prefers to have a Government of more dura- 
ble quality than heretofore. Now that Marshal Pil- 
sudski has held a conference with the leading Mon- 
archists there is a belief that the actual declaration 
of the monarchy will be delayed until the Sejm has 
been thoroughly eliminated, when there will be fur- 
ther extension of Marshal Pilsudski’s power, which 
is now almost absolute.” 

The rumors as to what changes might take place 
in the form of Government continued. In a wireless 
message from Warsaw to the New York “Times” on 
Oct. 27 it was stated that, “whether or not Marshal 
Pilsudski has designs on the Polish crown, a confer- 
ence is being held to-night by Marshal Pilsudski, 
President Moscicki, Vice-Premier Bartel and Min- 
ister of Justice Mesetowicz, an ultra-Right member 
from Vilna’s hostile border territory, with the rep- 
uted purpose of changing the form of the Polish Gov- 
ernment.” The correspondent also said that, “while 
it is not known what course the change will take, 
whether to a kingdom or a form of regency, or 
merely a further curtailment of Parliamentary 
power, a storm has arisen in all parties, which de- 
clare they have all been deserted by the dictator, who 
has used them in turn, then thrown them down, the 
latest being the Socialists, whom he wooed at the 
recent Sejm meeting for the purpose of effecting 
passage of the budget.” 


ee 








Announcement was made in an Associated Press 
dispatch from the Polish capital, also on Oct. 27, 
that “the Ministry of Finance has formed a special 
committee to analyze the report of Professor Edwin 
W. Kemmerer, the American economist, who made 
a study of Polish finances. The committee will 
work out a program for the enforcement of Professor 
Kemmerer’s recommendations. The Ministry to-day 
decided to publish the report.” 





The British Imperial Conference has continued its 
sessions in London. No important announcements 
were made early in the week. Most of the sessions 
were secret. On Oct. 25 foreign relations as sur- 
veyed by Austen Chamberlain, Foreign Secretary, a 
few days before, “were discussed by the Prime Min- 
isters of Canada, Australia, New Zealand and New- 
foundland by Kevin O’Higgins for the Irish Free 
State and by Lord Winterton for India.” Announce- 
ment also was made that “a Prime Minister’s com- 
mittee was formed to-day to examine questions af- 
fecting imperial relations and other committees 
were constituted to deal with nationality, overseas 
settlement, research, communication, British policy 
in the Antarctic and other matters. The Economic 
Committee of the conference discussed industrial 
standardization with special reference to the pro- 
posal to establish Empire standards.” 

In a special London wireless message to the New 
York “Times” on Oct. 26 it was stated that “the Jm- 
perial Conference was able to announce to-day one 
definite result of its present labors. This was its 
settlement of the questions of the new Fiji-Canada 
cable, laid by the Pacifie Cable Board, which has 
been in dispute many months between Canada and 
Australia and New Zealand.” It was made known 
also that “through the settlement the British Gov- 
ernment will introduce legislation to reorganize the 
Cable Board and change the method of the appoint- 
ment of the Chairman. Provision will be made to 
dispose of future annual surpluses. Relations be- 
tween the Board and the partner Governments will 
be more clearly defined.” 

According to a London cable dispatch last eve- 
ning, “there is a likelihood the Imperial Conference 
will not make any definite pronouncement on the 
acceptance by the Dominions of the Locarno secu- 
rity pact, of which Great Britain is a signatory. 
There may be a general resolution recognizing the 
spirit of Locarno and the good effect it has had on 
European relations, but beyond that it is doubtful if 
sufficient unanimity of view can be secured among 
the dominion representatives.” 





Still further efforts have been made to bring the 
strike of British coal miners to an end, but without 
marked success. Speaking in the House of Com- 
mons on Oct. 26, “Prime Minister Baldwin killed 
any hope of further Government intervention in the 
coal strike when Parliament met this afternoon in 
special session to renew the emergency regulations 
necessitated by the strike. He confessed the failure 
of all previous Government attempts to bring peace 
between the warring mine owners and coal miners 
and made it quite clear that they must find a way to 
peace unaided by himself and his colleagues in the 
Cabinet.” The Prime Minister was quoted directly 
as saying that “I do not think anything could do 
more harm, after so many failures, than to enter into 
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still further negotiations where you see no prospect 
of a settlement. We have made several offers and 
they have all been turned down. I admit, of course, 
that this is failure—failure to that extent. Of 
course, it is a very tragic state of things. At the 
Same time it is very wrong to mock people with false 
hopes and suggestions that negotiations are in prog- 
ress, when, in fact, there are none, and our proposals 
having been rejected the Government has no fur- 
ther proposals to make.” 

The Government having admitted its inability to 
settle the strike, it was claimed in a special London 
dispatch to the New York “Herald Tribune” on Oct. 
27 that “intervention in the British coal strike by 
prominent industrial and financial interests was 
foreshadowed to-night in reports that a large private 
loan was under consideration to tide the mining in- 
dustry over the crisis. Disheartened by the Govern- 
ment’s frank admission of failure in its efforts to 
bring about peace, business leaders realize that the 
nation faces a grave economic depression unless the 
tie-up, which will have lasted six months on Friday, 
is brought to an end.” The correspondent admitted 
that “the suggestion that a private loan may be 
floated through the Bank of Englard for a virtual 
subsidy of the mines could not be confirmed to-night, 
but it is known that Lord Derby, Lord Londonderry 
and Montagu Norman, Governor of the Bank of Eng- 
land, are attempting to work out a new basis for 
negotiations. They are said to have drawn up a 
memorandum embodying a plan of settlement.” 
Nothing further regarding this proposal appeared in 
subsequent cable dispatches received up to the time 
of going to press. It was stated in a London cable 
message yesterday afternoon, however, that “repre- 
sentatives of the Trade Union Congress Council con- 
ferred with Chancellor of the Exchequer Churchill 
to-day to discuss results of the Council’s previous 
meeting with leaders of the idle British miners. J. 
H. Thomas, a former member of the Cabinet, headed 
the labor delegation. The Council met with miners’ 
leaders to seek authority to continue the negotia- 
tions with the Goyernment for a settlement of the 
mining dispute.” 





The question of placing restrictions by the British 
Government on exportations of crude rubber has 
come to the front again. There had been rumors 
that the restrictions that had been in effect under 
the Stevenson plan would be removed. This proved 
to be incorrect. Instead of removing the restric- 
tions, on complaints from America, the Government 
decided to continue them for another year from 
Nov. 1 next, with some changes. The London corre- 
spondent of the New York “Evening Post” asserted 
in a dispatch on Oct. 25 that, “not only has the re- 
striction not been removed; it has been intensified. 
The minimum price at which the entire output was 
for the following quarter will be increased 10%. But 
reality it will be 48 cents for the coming twelve 
months. Under the Stevenson scheme it was to be 
30 cents, at which figure it was admitted British 
growers would make a legitimate profit. The new 
regulations rule, that if for any quarter of the year 
the price of rubber averages over 48 cents the export 
for the following quarter will be increased 10%. But 
there will be no export permitted over 100% of the 
so-called standard. The result of this is that there 
is little protection for the consumer beyond some 





future rubber supply outside of British control. For 
if it comes to a rubber shortage like last year’s, high 
prices are likely to remain unless the rubber control 
can be released quickly at more than the nominal 
100% rate. In some quarters the new regulations 
are regarded as an answer to efforts of cotton grow- 
ers to store crops in America with the help of Gov- 
ernment loans to keep up the price.” 

The situation was further outlined in an Associ- 
ated Press dispatch from London on Oct. 24. The 
correspondent said that, “by the Government’s pro- 
posed new rubber regulations, restricting the export 
of rubber from Ceylon and Malaya for another year, 
which will be put into effect, Nov. 1, it seems ex- 
tremely probable that the coming quarter will see a 
reduction of the exportable allowance from the pres- 
ent 100% to 80%. The average price of rubber for 
the current quarter up to Oct. 20 was 20.149 pence, 
and the average must exceed 21 pence, to justify con- 
tinuance of the 100% standard of exports. Appre- 
hension had existed in the market that the Colonial 
Office might decide to cancel unused export coup- 
pons as a further measure of restriction. These un- 
used coupons will permit the export of an additional 
40,000 tons, and, as they have not been interfered 
with, it is estimated that they will counteract a 20% 
reduction in the exportable allowance for another six 
months. It is recognized in the rubber market in 
London that the situation is still largely dominated 
by the United States and depends to some extent 
on the growth of the motor industry there, and that, 
although in the current year production exceeded 
consumption by roughly 40,000 tons, such surplus 
would not be rated too high if the American motor 
industry developed as expected.” 





According to cable advices from London, the Bank 
of Norway (Norges Bank) has reduced its discount 
rate, this time to 414%, from 5%, the figure to which 
it had been reduced Sept. 13. Aside from this 
change, official discount rates at leading Kuropean 
centres remain as heretofore at 744% in Paris; 7% 
in Belgium, Italy and Austria; 6 %in Berlin; 514% 
in Denmark; 5% in London and Madrid; 444% in 
Sweden and 314% in Holland and Switzerland. Open 
market discount rates in London were steady and 
without change; short bills closed at 4 11-16@434%, 
unchanged; and three months’ bills at 4 13-16%, the 
same as last week. Call money in London was firm 
early in the week, touching 414%, but closed at 
352%, against 334% a week ago. In Paris and 
Switzerland the open market discount rate has not 
been changed from 714% and 2 11-16%, respectively. 





The Bank of England in its latest weekly state- 
ment reported a shrinkage in its gold holdings to the 
amount of £1,280,883, while the reserve of gold and 
notes in the banking department fell £1,638,000, as 
a result of expansion in note circulation of £357,000. 
Moreover, the proportion of reserve to liabilities de- 
clined to 27.32%, from 27.98% a week ago. For the 
week ending Sept. 22 it stood at the high point of the 
year, namely 30.28%. Last year the ratio was 
23.75% and in 1924 at 1934%. Declines occurred in 
the deposit items; public deposits fell £2,446,000 and 
“other” deposits £494,000. Loans on Government 
securities increased £1,390,000, but loans on other se- 
curities dropped £2,678,000. The Bank’s gold stock 
now is £152,814,940, which compares with £150,282,- 
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799 in 1925 and £128,484,503 a year earlier (before 
the transfer to the Bank of England of the £27,000,- 
000 gold formerly held by the Redemption Account 
of the Currency Note Issue). Reserve aggregates 
£34,496,000, against £27,054,034 last year and £24,- 
642,328 in 1924. Loans amount to £70,096,000. Last 
year the total was £74,148,870 and in 1924 £76,203,- 
838, while note circulation is £139,069,000, as against 
£142,978,765 and £123,592,175 one and two years ago, 
respectively. The 5% official discount rate that has 
been in effect so long, remains unchanged. Clear- 
ings through the London banks for the week were 
£744,398,000, as against £798,939,000 a week ago and 
£809,302,000 last year. We append comparisons of 
the different items of the Bank of England return 
for a series of years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926. 1925. 1924. 1923. 
Oct. 27. Oct. 28. Oct. 29. Oct. 31. 
£ £ £ £ £ 

Circulation _._.-. .-b139,069,000 142,978,765 123,592,175 124,792,730 123,158,840 
Public deposits 17,756,000 11,106,077 13,989,141 11,443,899 15,034,269 
Other deposits 104,851,000 102,614,776 110,981,608 107,836,734 108,844,733 
Governm't securities 36,715,000 30,178,644 41,788,443 42,303,506 50,664,553 
Other securities.._._. 70,096,000 74,148,870 76,203,838 72,020,272 68,189,891 
Reserve notes & coin 34,496,000 27,054,034 24,642,328 22,631,407 22,726,482 
Coin and bullion. .a152,814,940 150,282,799 128,484,503 127,674,137 127,435,322 
Proportion of reserve 
to Habilities 


1922. 
Noo. 1. 


27.32% 23% % 19% % 19% 18.34% 
5% 4% 4% 4% 3% 


a Includes, beginning with April 29 1924, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to the gold standard 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 


According to the weekly statement of the Bank of 
France, of date Wedaesday (Oct. 27), a further re- 
duction of 410,168,000 franes occurred in note circu- 
lation, therefore, bringing the total of that item down 
to 54,578,187,325 francs, which, however, compares 


with 46,678,543,050 francs for the corresponding 
period in 1925 and with 40,528,502,770 francs the 


year previous. Advances made to the Government 
by the Bank also showed a reduction. The State 
repaid 400,000,000 francs during the week, and total 
advances to the State by the Bank now aggregate 
35,750,000,000 francs. For the same time in 1925 
and 1924 the Government’s indebtedness to the Bank 
amounted to 29,950,000,000 francs and 22,700,000,- 
000 francs, respectively. A small gain of 400 francs 
in gold was reported. Total gold holdings now stand 
at 5,548,789,850 francs in comparison with 5,547,- 
557,742 francs last year and 5,544,430,239 francs in 
1924. Other changes in the Bank’s weekly report 
were: Silver holdings increased 23,000 francs, bills 
discounted 661,537,000 francs, treasury deposits 
3,530,000 francs, and general deposits 693,032,000 
francs. Trade advances decreased 53,926,000 francs. 
Comparisons of the various items in this week’s return 
with the statement of last week and with correspond- 
ing dates in both 1925 and 1924 are as follows: 


BANK OF FRANCE'S COMPARATIVE STATEMENT. 
Changes 
Jor Week. 
Francs. 








Status as of- 
Oct. 29 1925. 
Francs. 
3,683,236,834 
1,864,320,907 


5,547,5° 7,742 
310,179,197 


Oct. 27 1926. 
Francs, 

3,684 468,943 

1,864,320,907 


5,548,789,850 
" . 339,048,473 

Bills discounted - ___Inc 661,537,000 5,334,416,803 3,586,932,043 J J ° 
Trade advances. __.-_Dec. 53,926,000 2,160,309,286 2,596,199,528 2,368,527,030 
Note circulation. ..Dec410,168,000 54,578,187,325 46 678,543,050 40,528,502,770 
Treasury deposits..Inc. 3,530,000 36,481,544 37,119,259 15,087,795 
General deposits---Inc.693,032,000 3,944,511,153 2,479,829,909 1,952,843,494 
Advances to State_-Dec400,000,000 35,750,000,000 29,950,000,000 22,700,000,000 


Oct. 30 1924. 
Francs. 
3,690,109,332 
1,864,320,907 


5,544,430,239 
302,885,574 


Gold Holdings— 





23,000 


The German Reichsbank reported another de- 
crease in note circulation at the same time that gold 
holdings indicated an additional gain of 26,624,000 





marks. Liability figures indicate that notes in cir- 
culation were reduced 147,210,000 marks, although 
there were increases in other maturing obligations 
(134,334,000 marks) and in other liabilities (28,- 
618,000 marks). On the assets side there were de- 
clines of 20,202,000 marks in bills of exchange and 
checks and 23,715,000 marks in advances. Reserve 
in foreign currencies fell 24,851,000 marks and de- 
posits held abroad decreased 6,262,000 marks. Ex- 
pansion occurred in silver and other coins 7,519,000 
marks, investments 40,000 marks and other assets 
56,900,000 marks. Holdings of notes on other banks 
increased 3,627,000 marks. The Bank’s gold hold- 
ings now stand at 1,679,241,000 marks, in compari- 
son with 1,204,718,000 marks a year ago and 630,- 
502,000 marks in 1924. Note circulation aggregates 
2,824,529,000 marks. Last year it stood at 2,395,- 
209,000 marks. 


The Federal Reserve banks’ weekly statements 
that were issued at the close of business on Thursday 
revealed moderate expansion in rediscounting and in 
trading in the open market, in contrast with the re- 
ductions reported a week earlier. Gold holdings, on 
the other hand, were somewhat lower. According 
to the report for the combined System, rediscount- 
ing of bills secured by Government paper increased 
$26,100,000 and rediscounts of “other” bills $19,200,- 
000, so that total bills discounted for the week rose 
$45,300,000. Holdings of bills purchased in the open 
market increased $14,700,000. Total bills and se- 
curities (earning assets) showed an expansion of 
$53,200,000, while deposits increased $23,600,000. 
Gold reserve fell $2,500,000. The New York bank 
lost $13,000,000 gold. Rediscounting of all classes 
of paper expanded about $23,200,000. Total bills 
and securities were augmented $29,100,000. Depos- 
its gained $12,500,000. The amount of Federal Re- 
serve notes in actual circulation showed compara- 
tively slight changes. Locally there was a falling 
off of $1,400,000; for the System a nominal increase 
of $700,000 occurred. Member bank reserve accounts 
expanded $3,400,000 for the banks as a group and 
$9,300,000 at New York. Larger deposits, in com- 
bination with lessening of gold stocks, caused a re- 
duction in the reserve ratios. For the System as a 
whole the ratio of reserve declined 0.5%, to 73.6%, 
while at New York there was a drop to 83.5%, or 
1.9% off. 


Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies reflected the 
Oct. 15 financing operations and showed a loss in 
surplus reserve of over $50,000,000, not only wiping 
out the previous week’s surplus, but leaving a deficit 
of more than $23,000,000. Loans, however, were re- 
duced $51,235,000, and net demand deposits declined 
$34,127,000, to $4,333,808,000, while time deposits 
fell $1,392,000, to $589,698,000. The demand deposit 
total excludes $33,175,000 in Government deposits, 
a falling off in the latter item of $12,799,000 for the 
week. Other lesser changes included a decline of 
$631,000 in cash in own vaults of members of the 
Federal Reserve Bank, to $46,823,000, although this 
does not count as reserve. Reserves of State banks 
and trust companies in own vaults declined $763,- 
000, but the reserves kept by these institutions in 
other depositories increased $347,000. There was 
another decrease in the reserves of member banks in 
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the Federal institution, this time to the amount of 
$54,129,000, which counterbalanced the drop in de- 
posits and brought about a shrinkage in surplus 
reserve of $50,012,450, which after eliminating last 
week’s excess reserve of $26,032,990, left in its place 
a deficit in reserve of $23,979,460. The above figures 
for surplus are on the basis of legal reserve require- 
ments of 13% against demand deposits for member 
banks of the System, but do not include $46,823,000 
cash in vault held by these member banks on Satur- 
day last. 





Call money on the New York Stock Exchange this 
week has ruled practically at 444%. A quotation of 
4% in the so-called outside loan market has been 
reported. Time money has shown a slightly easier 
tone, with the demand comparatively light. .The 
expected flurry in demand loans incident to the end 
of the month preparations for interest and dividend 
disbursements on Nov. 1 did not materialize. This 
was attributed to the surprisingly large supply of 
loanable funds. The plentifulness of money was sur- 
prising in view of the continued activity in business. 
Car loadings for the week ended Oct. 16 totaled over 
1,200,000 cars, another new high record in the his- 
tory of American railroads. These big figures were 
announced in the face of further reference by the 
“Tron Age” to a slackening in the orders for steel 
from automobile manufacturers, and trustworthy 
statements that the ingot production of the United 
States Steel Corporation continues to decline. The 
surprisingly large earnings of the United States 
Steel Corporation, General Motors Corporation and 
the Bethlehem Steel Corporation for the Sept. 30 
quarter and the first nine months of this year at- 
tested to the high degree of prosperity in this coun- 
try during the first three-quarters of 1926. Railroad 
earnings for September, while somewhat irregular, 
generally were larger than for the corresponding 
month of last year. The Atchison reported another 
big increase in both its gross and net for that month. 
The declaration of an extra cash dividend of 3% by 
the Norfolk & Western and the increase in the Penn- 
sylvania dividend from 6 to 7% a year called special 
attention also to the prosperity of the railroads. 
The offerings of new securities have been on a large 
scale. Most conspicuous among the foreign offer- 
ings was that of $50,000,000 30-year 7% external 
bonds of the Belgian Government by a syndicate 
headed by J. P. Morgan & Co. This was the Ameri- 
can half of the issue floated to stabilize the currency 
of that country. 





Dealing with specific rates for money, call loans 
this week remained motionless, the only rate quoted 
being 414%, which was the figure at which all funds 
on call were negotiated on each of the five business 
days of the week—Monday, Tuesday, Wednesday, 
Thursday and Friday. This compares with a range 
last week of 4@5%. For fixed-date maturities a 
general easing was noted on freer offerings, which 
eventually resulted in lowering quotations to 434% 
for sixty and ninety days and 474% for four, five 
and six months’ money, as compared with a range 
of 47%4@5% for all periods last week. The inquiry, 
however, was narrow, so that trading was dull and 
lifeless. 

Commercial paper rates have not been changed 


from 414% for four to six months’ names of choice — 
forthcoming to prevent serious recessions. The 


character, with names less well known at 434%, the 





same as heretofore. Here, also, however, the under- 
tone of the market was easier. Out-of-town banks 
were in the market, but offerings continue light; hence 
the volume of business transacted was of moderate 
proportions. New England mill paper and the short- 
er choice names are being dealt in at 444%, un- 
changed. 

Banks’ and bankers’ acceptances were steady on a 
small volume of business. The supply of prime paper 
was not large, but the inquiry was also light and the 
market remained inactive and devoid of new feature. 
For call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council remains at 
4%. The Acceptance Counce makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 334% bid and 
354% asked for bills running 30 days; 374% bid and 
334% asked for 60 days; 4% bid and 374% asked for 
90 days; 414% bid and 4% asked for 120 days, and 
414% bid and 414% asked for 150 and 180 days. 


Open market quotations follow: 
SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

PUN IN WIE o oct ccccobsctouckicies 4@3% 34% @3% 3% @3%K 
FOR DELIVERY WITHIN THIRTY DAYS. 

I i a 3% bid 

ee eee GE... cc cocccteadaduddeuseuneneoon beoctaanet 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
OCT. 29 1926. 





Paper Maturing— 











Aji wo After 6 
Days, but but 
Wtthin 90 Days. Wtthin 6 Wtnin 9 
FEDERAL RESERVE Months. | Months. 
BANE. 
Com'rctal Secured | 
Agrte'l &\by U. 8.Bankers’| Trade |Agricul.*|Agricul’i 
Ltoestock| Govern't | Accep- | Accep- and and 
Paper. | Obliga- | tances. | tances. |Ltoestock Livestock 
n.e.8. tions. Paper. | Paper. 
Pt) +s heseaeeueees 4 4 4 4 4 4 
aaa 4 4 4 a 4 4 
Philadeiphia........-- 4 4 4 4 4 4 
SE ng cn webnaas 4 4 4 4 4 4 
| eee 4 4 4 4 4 4 
RGR et 4 4 4 4 qa 4 
Cc d Cibonbbowes 4 4 4 + 4 4 
_ i  “Speeeseenes 4 4 4 4 4 4 
Minneapolis__......... 4 4 4 4 4 4 
Kaneas City..........- 4 4 4 4 4 4 
ER ERS 4 4 4 a a 4 
San Francisco... ..-.- 4 4 4 4 a 4 























* Including bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 


Seasonal pressure of commercial offerings continued 
to depress sterling exchange values so that there was 
a further slight decline in the price level, bringing 
demand bills at one time to as low as 4 84 3-16, 
which is very close to the gold export shipping point. 
However, movements were narrow as ever and trad- 
ing inclined to be perfunctory in character. In the 
initial transactions, demand sold at 4 8434. On 
Monday a small accumulation of cotton and grain 
bills over the week-end drove the quotation down 
lXe., but by Tuesday the market had steadied and 
there was-a recovery to 4 843%, with the bulk of the 
business put through at 4 8414. Very little in the 
way of actual news transpired. Large operators are 
still turning their attention elsewhere, and routine 
business is strictly of a hand-to-mouth variety. 
While bankers are not particularly disposed to 
venture upon predictions as to the future of sterling, 
the opinion seems to prevail that sterling will not be 
permitted to go much below current levels. Should 
the pressure upon the market increase very materi- 
ally, it is believed that adequate support will be 
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British coal strike continues to drag wearisomely 
along and must be reckoned with as an unfavorable 
market factor, more especially as coal bills are much 
in evidence on the London market and have caused 
weakness in quotations from that centre. Cotton 
and grain bills have been appearing locally in liberal 
volume and are expected to play a prominent part 
in market calculations for some time to come. The 
ability of sterling to hold its own despite the many 
untoward influences at present prevailing is at 
tributed by some to the trend of the world money 
market. Firmness in the London money market 
as against ease both here and on the Continent 
would explain, partly, the ease with which all 
demands against autumnal trade are being met. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was not changed from 
4 84 5-16@4 843% for demand and 4 84 13-16@4 84% 
for cable transfers; trading was dull and featureless. 
On Monday a small week-end accumulation of com- 
mercial offerings sent prices down fractionally, de- 
mand ranging between 4 84 3-16 and 4 84 9-32 and 
cable transfers at 4 84 11-16@4 84 25-32. Firmer 
conditions prevailed on Tuesday and there was a 
recovery to 4 84144 @4 84%% for demand and 4 8434@ 
4 847% for cable transfers. Wednesday’s market was 
fairly steady, but dull and narrow; demand bills sold 
at 48414 (one rate) and cable transfers at 4 8434. 
Inactivity characterized trading on Thursday and 
quotations ranged at 4 8414 and 4 84 5-16 for de- 
mand and 4 8434@4 84 13-16 for cable transfers. 
On Friday a firm tone, prevailed but quotations 
were not changed; hence demand again sold at 
4 8414 @4 84 5-16 and cable transfers at 4 8434@ 
4 84 13-16. Closing quotations were 4 8414 for 
demand and 4 8434 for cable transfers. Commer- 
cial sight bills finished at 4 841%, sixty days at 
4 803%, ninety days at 47814, documents for pay- 
ment (sixty days) at 48014, and seven-day grain 
bills at 4 831%. Cotton and grain for payment 
closed at 48414. 

As to gold shipments, no engagements were re- 
ported except from Japan. The Japanese Financial 
Commission announces that another $2,000,000 has 
left Yokohama for New York via 8. 8. Tenyo Maru. 
The Bank of England reported receipts of gold from 
South America to the amount of £250,000 in sover- 
eigns, and sold approximately £1,100,000 in bars and 
exported small amounts in sovereigns to Holland, 
Switzerland, Spain and India. 





In the Continental exchanges the outstanding 
features of the week have been the sensational fluctua- 
tions in Italian lire and the definite stabilization of 
Belgian exchange. Cable advices from Brussels early 
this week stated that a new gold currency, to be 
known as the Belga with a gold value of .209211 
grams had made its appearance officially and would 
hereafter replace the old Belgian france upon the lead- 
ing exchanges of the world. The par value has been 
set at 13.90 per belga, while business was transacted 
at or near 13.9134. This represents a value equal to 
about five times that of the old franc. It is to be 
utilized for foreign trade purposes solely, the old 
franc being retained in circulation internally. In 
English currency, the belga or ducat gold coin is 
worth 35 to the pound sterling. The pronounced 


success that attended flotation of the first portion of 
the new Belgian loan in this market is thought to 
have been due in some measure at least to the fact 








that arrangements had been completed for a stabili- 
zation program that included introduction of a new 
and more convenient currency unit. Banking 
opinion at first was said to be entirely favorable to 
the move at this time, since it was claimed that 
Belgium’s finances are now upon a thoroughly sound 
basis, and that ample credits are available for the 
protection of the new unit. Moreover, internal 
political complications which were present at the 
time of Belgian’s previous attempt at stabilization 
are now completely lacking, while the fact that the 
belga is on a solid gold exchange basis instead of 
being stabilized arbitrarily should prevent specula- 
tive attack. The fact that French and Italian 
currencies are both on the upgrade and profiting by 
deflationary measures has probably had not a little 
to do with making this new venture practicable. 
However, before the end of the week difficulties arose 
over the bookkeeping complications said to have 
arisen as a result of the necessity of quoting in belgas 
and at the same time keeping Belgian balances in 
francs, and the outcome was that practically all of 
the leading banks and foreign exchange brokers 
declared their intention of resuming quotations of 
Belgian exchange in francs, in preference to the 
newly created belga. Just what is to be the ulti- 
mate effect of this determination could not be 
ascertained. 

Aside from the launching of the new Belgian unit 
upon foreign marts, there was nothing particularly 
new or interesting in the leading European currencies. 
Considerable interest was aroused by the violent up- 
and-down movements in lire, but it was conceded that 
underlying causes for the fluctuations were essentially 
the same as in the recent past. In the early dealings 
good buying developed, partly of speculative origin 
and partly in sympathy with developments in Bel- 
gium, and this sent the quotation up some 15 points, 
to 4.51144. Later on, Government selling, also 
profit-taking sales, intervened, and there was a sharp 
drop to 4.24, though the close was at 4.32. Most 
of the selling emanated from Rome and London. 
French frances, while not especially active, were 
well maintained and rose another 15 or 16 points, 
touching 3.1614. In the late dealings publication 
of an excellent Bank of France statement had 
a stimulating influence upon the quotation. Reichs- 
marks fluctuated moderately, opening at 23.77, 
then sagging off to 23.75; but Austrian schillings re- 
main unchanged. Greek exchange was steady at 
around 1.21. No changes of moment occurred in the 
minor group of exchanges, although gains were shown 
in Rumanian lei and in Polish zloties. 

The London check rate on Paris closed at 154.15, 
compared with 163.05 a week ago. In New York, 
sight bills on the French centre finished at 3.15%, 
against 3.00; cable transfers at 3.161%, against 3.01, 
and commercial sight bills at 3.14%, against 2.99 last 
week. The new Antwerp belga closed at 13.9034 for 
checks and at 13.91 for cable transfers; comparisons 
with the previous week on the old basis are not prac- 
ticable. Reichsmarks finished at 23.7734 for checks 
and at 23.7934 for cable transfers, against 23.76% and 
23.7814 the previous Friday. Austrian schillings 
closed the week at 1414, unchanged. Lire closed at 
4.32 for bankers’ sight bills and at 4.33 for cable trans- 
fers. This compares with 4.33 and 4.34 a week earlier. 
Exchange on Czechoslovakia finished at 2.9634 (un- 
changed);on Bucharest at 0.5614, against 0.54; on Po- 
land at 11.50, against 11.25, and on Finland at 2.5214 
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(unchanged). Greek exchange closed at 1.21 for 
checks and at 1.2114 for cable transfers, in comparison 
with 1.19 and 1.19% a week earlier. 


As to the neutral exchanges formerly so-called, 
kaleidoscopic changes in quotations on Norwegian 
exchange, also considerable backing and filling in 
Spanish pesetas constituted the most noteworthy 
events of an otherwise rather dull week. Speculative 
activities were largely responsible for the fluctuations 
in the krone, which opened at 25.02, declined to 
24.7614 and then rallied to 24.98. Action of the 
Norges Bank in lowering its discount rate was said 
to be for the purpose of preventing or discouraging 
further advances. Some disagreement is said to have 
arisen between the Norwegian authorities and private 
business interests over certain transactions in krone 
contrary to agreements with the Norwegian Bank. 
Guilders remain in their former rut, with the trading 
rate around 39.96. Swiss francs were slightly easier. 
Danish kronen were steady, but Swedish krona 
again lost a point or so on dull trading. Spanish 
pesetas moved eratically, veering from 15.03 to 
15.25; back to 15.05, then up again, to 15.13, with 
the close at 15.11. Speculation on reports that 
a new Spanish internal loan was to be floated, was 
responsible for the changes above noted. 

Bankers’ sight on Amsterdam closed at 39.98, 
against 39.9634; cable transfers at 40.00, against 
39.9834, and commercial sight bills at 39.94, against 
39.9234 a week ago. Closing rates on Swiss francs 
were 19.27% for bankers’ sight bills and 19.29% 
for cable transfers, in comparison with 19.29% 
and 19.30% a week earlier. Copenhagen checks 
finished at 26.54 and cable transfers at 26.58, 
against 26.56 and 26.60. Checks on Sweden closed 
at 26.67% and cable transfers at 26.7114, against 
26.6914 and 26.73%, while checks on Norway 
finished at 24.93 and cable transfers at 24.97, 
against 25.09 and 25.13 the previous week. Spanish 
pesetas closed at 15.11 for checks and 15.13 for 


cable remittances. A week ago the close was 15.09 
and 15.11. 


South American exchange ruled quiet and prac- 
tically unchanged. Argentine checks were firmly 
held and closed at 40.75 and cable transfers at 40.80, 
(unchanged from last week). Brazilian milreis, 
on the other hand, continue to fluctuate uncertainly, 
ranging from 14.10 to 13.70 and closing at 13.75 for 
checks and 13.80 for cable transfers, against 13.90 
and 13.95 a week ago. This is said to reflect the 
uneasiness felt over the rate at which Brazilian cur- 
rency is to be stabilized when President-elect Luis 
assumes office. Utterances on this subject have been 
vague and unsatisfactory. Chilian exchange re- 
mained strong and finished at 12.10, unchanged, 
while Peru was firmer, though closing at 3 61 (un- 
changed from the week preceding). 

A general diminution in the feverish activity that 
has marked trading in Far Eastern exchange was 
noted and price levels responded to the recovery in 
silver the metal, by advances over the recent lows. 
Hong Kong closed at 47 5-16@47%%, against 46 7-16 
@A4714; Shanghai at 5854@594, against 57144@574; 
Yokohama, 49@4914, against 4874@49; Manila, 
4974@50 (unchanged); Singapore, 56144@56%¢ (un- 
changed); Calcutta, 3614@36%3< (unchanged), and 
Bombay, 3614@3734 (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
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tries of the world. We give below a record for the 
week just past: 
een’ EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


NKS TO TREASURY UNDER TARIFF ACT OF 1922, 
OCT. 23 1926 TO OCT. 29 1926, INCLUSIVE. 





























Noon Buying Rate for Cable Transfers in New York. 
Country oe Meaney Value in Untied Siates Money. 
nu. 
Oct. 23. | Oct. 25. | Oct. 26. | Oct. 27. | Oct. 28. | Oct. 29. 
EUROPE— $s $s $s $ $s $s 
Austria, schilling..__| .14081 .14092 .14091 14079 14069 | .14098 
Belgium, belga*_____ 0281 .0278 1391 1391 1391 .1390 
Bulgaria, lev__..____ .007270 | .007256 | .007281 007269 | .007250 | .007291 
Czechoslovakia, krone! .029617 | .029622 | .029617 | .029618 | .029613 | .029621 
Denmark, krone_____ .2659 .2660 .2658 2658 2658 -2658 
England, pound ster- 
eee 4.8481 4.8474 [4.8472 4.8473 4.8473 [4.8474 
Finland, markka_____ 025206 | .025211 | .025210 | .025201 | .025202 | .025210 
France, frane________ .0302 .0307 .0305 0304 .0308 .0316 
Germany, reichsmark.| .2379 .2378 .2378 2377 .2378 2379 
Greece, drachma.___-_ -011932 | .011991 | .012065 | .012073 | .012043 | .012114 
Holland, guilder_____ 3999 .3999 .3998 3998 .3998 3998 
Hungary, pengo.___- .1756 .1758 .1758 1755 .1754 -1760 
Bs Miccoccencws 0435 .0450 .0444 0427 .0433 .0438 
Norway, krone..___- -2500 .2484 .2500 .2497 .2492 .2491 
Poland, zloty._______ 1105 1114 1115 .1109 .1108 -1114 
Portugal, escudo.-____ .0513 .0510 .0510 0511 511 0511 
Rumania, lew_.._____ 005400 | .005492 | .005573 | .004593 | .005628 | .005646 
Spain, peseta__..____ .1508 .1519 1511 .1507 1510 .1512 
Sweden, krona_______ .2673 .2672 .2672 .2672 2672 2671 
Switzerland, franc___| .1930 .1929 .1928 .1928 .1928 .1928 
Fupesevin, dinar_...| .017666 | .017672 | .017667 | .017665 | .017667 | .017665 
China— 
Chefoo, tael__...__ 6025 .6058 6138 6263 6117 6113 
Hankow, tael______ .5934 .5972 .6047 .6150 .5997 .6006 
Shanghai, tael__-__-_ .5741 .5786 .5866 .5949 .5822 .5819 
Tientsin, tael_____- .6033 .6067 .6146 .6283 6146 .6133 
Hong Kong, dollar_| .4621 4632 4726 4729 4671 4671 
Mexican do econ! .4356 4293 4345 4385 4330 4335 
Tientsin or Pelyang, 
 Reietqaes 4150 4163 4225 .4300 4213 4175 
Yuan, dollar_____- 4113 4125 4188 4263 4142 4171 
India, rupee._....._. .3614 .3612 .3610 .3607 .3603 .3608 
Japan, yen_.._...__. 4883 4888 4889 4887 A891 4894 
Singapore(S.S.), dollar, .5608 .5608 .5608 .5608 .5606 5606 
NORTH AMER.— 
Canada, dollar______ 1,000792 {1.000879 {1.000986 |1.001118 |1.001307 |1.001138 
CURR, BED. oc cnsccce -999188 | .999188 | .999250 | .999313 | .999250 | .999375 
Mexico, peso__._____ .479250 | .478917 | .478733 | .478667 | .477333 | .476833 
Newfoundland, dollar, .998281 | .998398 | .998563 | .998906 | .998594 | .998633 
SOUTH AMER.— 
Argentina, peso (gold)! .9277 .9272 .9267 .9268 .9266 9264 
Brazil, milreis....__. .1401 .1390 .1364 -1382 .1370 .1365 
Chile, peso_.....__.. .1213 .1210 .1208 .1210 .1206 .1207 
Uruguay, peso..____- .9982 .9997 9985 .9967 .9968 .9959 





* On Oct. 26 1926 the Belgian Government adopted the “belga” as their unit e 
currency. A belga is equal to five francs. 


The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $5,782,137 net in cash as a result of the cur- 
rency movements for the week ended Oct. 28. 
Their receipts from the interior have aggregated 
$7,151,137, while the shipments have reached $1,369,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 





INSTITUTIONS. 
Into Out of Gain or Loss 
Week Ended October 29. Banks. Banks. to Banks. 











$1,359,000|Gain $5,782,187 


As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUBE. 


Banks’ interior movement---_------ | $7,151,137) 








Satur 


day,| M 
Oct. 23. 


! 
onday, Wednesd’y,| Thursday 
Oct. 25. 


Oct. 27. Oct. 28. 


Aggregate 
Jor Week. 


Tuesday 
Oct. 26. Oct. 29. 














Friday, | 





. |. = $ | $ x $ S 
81,°00 000 89,000 000 101 009 000'8* ,000,000 salad 0001Cr. 535,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System’s par collection scheme. ‘These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented im 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks de 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks, 





The following table indicates the amount of bul- 
lion in the principal European banks: 














| Oct. 28 1926. | Oct. 29 1925. 
Banks o 
‘ Gold. Silver. | Total. Gold. | Silver. | Total. 
£ £ £ ar £ 
England -_ .|152,814,940) -_ ._.--- 152,814,940)150,282,799| -...---- 282,000 


13,360,000 160,738.758)147.329.473| 12,400,000 159,729,000 


France a__|147,378,758 
994,500 84,954,600) 50,248,500} ¢994, 51,243,100 


Germany b| 83,960,000 














Spain_-__- 102,262,000, 26,453,000 128,715,000)101 ,467,000, 25,906 ,000)127,373,008 
Italy - - _ -- 45,470,000, 4,153,000 49,623,000, 35,645,000, 3,343,000, 38,988,000 
Nether! 'ds| 34,903,000} 2,225,000 37,128,000) 34,863,000 1,920,000) 36,783,000 
Nat. Belg_| 10,955,000} 3,366,000, 14,321,000, 10,891,000) 3,519,000) 14,410,000 
Switzerl 'd| 17,491,000} 2,912,000, 20,403,000} 18,818,000, 3,545,000) 22,363,000 
Sweden. _.| 12,565,000) = __-._- | 12,565,000, 12,836,000, -..--_.. 12,836,000 
Denmark -| 11,616,000, 921,000, 12,537,000) 11,632,000 1,318, 12,950,000 
Norway..-| 8,180,000, --.-.--- | 8,180,000, 8,180,000, -------- 8,180,000 

54,384,600 681,980,298, $2,192,772) 52,945,600/635, 138,372 


Total von ee 


Prev. week 618,286 ,56 52.840 600639 011,396 


54,753,600 673,040, 165/586. 170.796 





a Gold holdings of the Bank of France this year are exclusive of £74,572, 
held abroad. b Gold holdings of the Bank of Germany this year are exclusive 
of £8,990,000 held abroad. 


c As of Oct. 7 1924. 
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The Power of the President over Removals from 
Office. 

The decision of the Supreme Court in the Myers 
case, announced by Chief Justice Taft on Monday, 
puts an end, as far as a judicial ruling can do so, to 
a controversy which has been carried on at intervals 
ever since the first session of the first Congress, in 
1789. Fortunately for the effect of the decision in 
settling a point of constitutional interpretation and 
political practice, the facts in the case are simple. 
Frank 8S. Myers, postmaster at Portland, Ore., was 
removed from office in 1920 under an Executive 
order issued by President Wilson. Myers contested 
the legality of the order on the ground that, by an 
Act of 1876, postmasters of the first class were sub- 
ject to removal “by and with the advice and consent 
of the Senate,” and refused to vacate his office, 
whereupon he was ejected. The United States Court 
of Claims ruled against his claim to back salary, and 
the case was appealed to the Supreme Court, where 
it was regarded as of sufficient importance to jus- 
tify the designation of Senator Pepper of Pennsyl- 
vania as a “friend of the Court” for the purpose of 
presenting the Congressional point of view. The 
argument of Senator Pepper was, of course, in oppo- 
sition to the claim of right in the President to re- 
move Myers in view of the provision of the statute. 

The Constitution is silent on the question of re- 
movals from office. It provides for the appointment 
of officers by and with the advice and consent of 
the Senate, and gives to Congress the right to vest 
the appointment of “inferior officers” in the Presi- 
dent, or in the courts, or in heads of departments, 
but how or by whom an officer once appointed shall 
be removed it does not say. A debate on the ques- 
tion in the first Congress, when the establishment 
of executive departments was being considered, re- 
sulted in a tacit recognition of the constitutional 
propriety of removals by the President without con- 
sulting the Senate, although an affirmative vote in 
the Senate was obtained only by aid of the casting 
vote of the Vice-President, John Adams. The posi- 
tion thus indirectly assumed, backed as it was by the 
presence in Congress of many of the men who had 
sat in the Constitutional Convention, has served ever 
since as authorization for such removals by presi- 
dential action whenever occasion for appealing to it 
has arisen. Mainly for political rather than consti- 
tutional reasons, however, the soundness of the Con- 
gressional interpretation has continued to be chal- 
lenged, and it is perhaps on that account that the 
Supreme Court, in the words of Chief Justice Taft, 
“has studiously avoided deciding the issue until it 
was presented in such a way that it could not be 
avoided.” 

In the elaborate opinion rendered on Monday, one 
of the longest ever delivered by the Supreme Court, 
the doctrine adhered to by the Presidents from the 
beginning of the Government, and exercised in the 
Myers case by President Wilson, has been at last 
judicially affirmed. “The power of removal,” Chief 
Justice Taft declared, “is incident to the power of 
appointment, not to the power of advising and con- 
senting to appointment, and when the grant of the 
executive power is enforced by the express mandate 
to take care that the laws be faithfully executed, it 
emphasizes the necessity for including within the 


removal. There is nothing in the Constitu- 
tion which permits a distinction between the re 
moval of the head of a department or a bureau, when 
he discharges a political duty of the President or 
exercises his discretion, and the removal of execu- 
tive officers engaged in the discharge of their other 
normal duties. The imperative reasons requiring an 
unrestricted power to remove the most important of 
his subordinates in their most important duties must, 
therefore, contro] the interpretation of the Consti- 
tution as to all appointed by him.” Until Congress 
shall vest the appointment of postmasters in the 
head of the Post-Office Department, “they will be 
subject to removal by the President alone, and any 
legislation to the contrary must fall as in conflict 
with the Constitution.” 

Of the objections urged by Associate Justice Me- 
Reynolds, one of the three Justices who dissented 
from the decision of the majority, two in particular 
invite comment. “The serious evils,” said Associate 
Justice McReynolds, “which followed the practice of 
dismissing civil officers as caprice or interest dic- 
tated, long permitted under Congressional enact- 
ments, are known to all. Nothing short of 
language clear beyond serious disputation should 
be held to clothe the President with authority wholly 
beyond Congressional control arbitrarily to dismiss 
every officer whom he appoints except a few judges.” 
With all respect to the learned Justice, the language 
seems unduly strong and the argument somewhat 
beside the mark. In so far as what is said applies to 
the deplorable treatment of the civil service from 
which the country suffered for some years after the 
Civil War, it is a proper reminder of an evil against 
whose recurrence all needful safeguards should be 
maintained. The substance of the criticism, how- 
ever, seems to be political rather than constitutional, 
and political questions are outside the jurisdiction 
of the Supreme Court. Moreover, it has long been 
an accepted canon of constitutional interpretation 
that a power clearly implied by the Constitution is 
not to be withheld merely because it may be abused, 
and that improper motives, among which would cer- 
tainly seem to be included caprice and arbitrariness, 
are not to be imputed where the constitutional au- 
thority is clear. To suggest that the President, if 
unrestrained by the necessity of acting with the 
advice and consent of the Senate, may be governed 
by caprice or act in an arbitrary manner, not only 
conjures up a situation of which the Administration 
of Jackson affords the only important illustration 
thus far, but seems also to overlook the fact that 
such misconduct, if it occurred, would be political 
rather than constitutional, and should properly be 
left to political condemnation or punishment. 

A second objection urged by Associate Justice 
McReynolds will probably be thought by many more 
weighty. “To declare the President,” it is said, 
“vested with indefinite and illimitable executive 
powers would extend the field of his possible action 
far beyond the limits observed by his predecessors.” 
If such were to be the outcome of the decision in the 
Myers case, the decision would certainly have to be 
looked upon with regret. No more in the presidency 
than in any other department of the Government is 
an indefinite and illimitable extension of power to 
be desired. Over against this possible danger, on 
the other hand, is a concrete situation not safely to 





executive power as conferred the exclusive power of 


be ignored. The mounting list of commissions, bu- 
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reaus and boards which have been created within 
the Federal service in recent years has resulted in 
the establishment of a large number of administra- 
tive bodies over whose operations the President has 
in practice only a vague or indirect control. Presi- 
dent Coolidge has protested earnestly against a sys- 
tem which multiplied administrative agencies whose 
members the President, by and with the advice and 
consent of the Senate, appoints, but which, once 
established, are largely independent of Executive 
supervision and yield only to statutory regulation 
by Congress. It is not a desirable system, and it is 
not safe. There is no proper place in our scheme of 
government for a series of administrative bodies, 
in part executive and in part essentially legislative, 
whose policies may at any time run counter to those 
of the President, yet over whose personnel the 
President has hitherto lacked a clear authority. 

This situation, unfavorable to good administra- 
tion, the recent decision of the Supreme Court ought 
materially to improve. Hereafter, any official whom 
the President appoints the President may also con- 
stitutionally remove at his discretion, any law of 
Congress to the contrary notwithstanding. Un- 
doubtedly such a power is great, but it is neverthe- 
less well that it should exist. We have not in this 
country a responsible Government in the European 
sense, and we cannot have such a Government under 
the Constitution. The subordination of the Execu- 
tive to the Legislature, with the tenure of office of a 
Government dependent upon a party majority for 
the time being in Congress, has no counterpart in the 
system which the Constitution establishes. Time 
and circumstance, however, have made the Presi- 
dent the executive head of the Government in a far 
wider sense than the framers of the Constitution ap- 
pear to have contemplated, and it is desirable that 
the responsibility which the country has long recog- 
nized as attaching to the presidential office, and in 
regard to whose exercise it periodically expresses 
approval or disapproval at the polls, should be 
shown to be grounded in the authority of the Con- 
stitution as well as in political fact. It is such a 
demonstration, fully sustaining the claim of right 
on the part of the President to dismiss from office 
any official whom the Constitution or the laws au- 
thorize him to appoint, that has now been given by 
the Supreme Court. 

We do not apprehend the dire consequences of 
this constitutional enlargement .of presidential 
power which the dissenting members of the Court 
appear to fear, nor do we think that there will be 
much interest in proposals so to amend the Consti- 
tution as to shackle the President’s hands. It is too 
much to expect that appointments or removals will 
not sometimes be made for partisan reasons, or that 
criticism will be lacking, however impartial a Presi- 
dent may strive to be, but the protection of the 
country against any flagrant or long-continued abuse 
of the great power which the Court has recognized 
lies in the political responsibility of the President to 
Congress and the people, and the force of a public 
opinion which no longer regards Federal offices as 
party spoils. 





In “A Fool’s Paradise.” 

Those who lve in this delectable land give no 
thought to the morrow. In fact, they think little at 
all. They accept the good things of earth as if to 








the manner born. They say what is to be will be, and 
let care go hang. Of course there is a serpent in 
every paradise, and the “fool’s paradise” is no ex- 
ception. But the tempter is welcome, because the 
“fool” never listens to any command save his own 
desire. The “fool” believes life is a jest and that 
he is king of the world in his own right. All knowl- 
edge is for his own consumption. All pleasure is 
for his own embracement. He avows he did not 
come here by his own volition, is entitled to be sup- 
ported while here as a charge upon the divine order, 
and ought to be assured of a better place in the 
future since the present is still imperfect. If an 
invention which is supposed to knit peoples together 
in a common humanity happens along in his way in 
his time and finds appropriate use in saving souls 
at sea, he finds a nobler employment for it in “listen- 
ing in” on a million-dollar series of baseball games 
for which he will drop work at any time while the 
air reports the doings of his favorite team. And 
when perchance two sluggers get together in the 
“stadium” he spends another million for ringside 
seats or sits at home to listen raptly to the spirits 
of the mighty deep report blow on blow. 

In a fool’s paradise only he works who must; only 
he walks who cannot buy an automobile on the in- 
stallment plan, a few dollars down. In fact, few in 
this famous land believe that work is respectable 
which does not command a “living wage” gauged by 
the best that is to be had by any one. They count as 
obsolete the example set by the Divine who labored 
six days and rested on the seventh, satisfied that His 
work was good. Five days of eight hours is enough 
for any man who would enjoy the fullness of life; 
this to be shortened gradually as machinery succeeds 
in turning out “mass production”’—but only upon 
the basis of an increase in wages and a share in 
profits. In “paradise” no man lives to himself; 
he only lives who is a member of an “organization” 
designed to bring all things to all men. He is an 
individual, made, alas, in the image of his Maker, 
but perfected only by “standardization” after his 
own plan. He hearkens to the command to go forth 
and subdue the earth and becomes at once an Atlas 
bearing the burdens of a world, though his neighbor 
is not aware that he loves him as he loves himself. 
Knowledge he has through a marvelous and ever- 
working system of education, but is not wise enough 
to see that he is shallow in himself. In truth, he 
grows in stature as he loses his identity in the club, 
or order, or bloc, or government, and chameleon-like 
takes on the qualities of his own imagining. 

In this paradise of the fool “prosperity” is con- 
tinuous and ever expanding. It is as if after a good 
season a man sat in his granary and beheld his 
gains as never diminishing. It is as if a man poured 
the cornucopias of a hundred years upon a single 
day, forgetting there was a past and must be a fu- 
ture. It is as if one rode in state down the highway 
of life and from a bottomless purse flung the favor 
of his wealth upon all the idlers along the way. In 
this latest modern paradise there is a “forbidden 
tree” and of the fruit of that tree those who possess 
a free wil] and a power of evil are most prone to eat. 
Prohibition whets the appetite. Labor and money 
that are said to be conserved are as nothing com- 
pared to that full liberty to enjoy that intoxicates 
those who Lid defiance to convention and law. Sav- 
ings banks may groan with deposits because “wine 
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is a mocker,” but strong drink is a personal right 
which must be preserved. In consequence, the fur- 
tive making of the inspiration known as “moon- 
shine” proceeds in the home, while up and down the 
highways and across the far borders and in from 
the rolling seas come the surreptitious vendors of 
beverages that if not poisonous are full-proof and 
part of the “fool’s” happier and better life. 

In the new paradise there are no inconvenient pay- 
days one is bound to respect. In the ancient days 
of economy and thrift men, and women, too, paid for 
what they bought in coin of the realm. Now no one 
pays cash for anything, though the country has more 
gold than any other country ever had or has. Prom- 
ises to pay in installments are as thick as autumn 
leaves. The fool says in his heart there is no God, 
and straightway seeks to prove it by defying all the 
moral laws from the time of Moses down. Honesty 
of the common kind is at a premium, when found at 
all. Truth is subject to the self-interest of every 
man. Simple living is turned into the hilarious 
mourning note of full-frenzied jazz. It is better to 
issue credit than to amass capital. Billions for amuse- 
ments, though the cupboard is bare. Cities are the 
haven of all those who were born on the farm, and 
while in these the towers of Mammon pierce the 
skies, out in the “hicks” there are none so poor as to 
mend a gap in the fence or to whitewash the chicken 
houses or paint the barn. Concrete boulevards from 
city to city crisscross the land, while the farms de- 
cay and prices decline. In paradise the day of 
judgment when debts are settled seems never to 
come. 

Work stokes the engine of progress. There is no 
production without great labor. But the fool thinks 
the wheels will keep turning forever through the 
sheer momentum of temporary impulse. Thus prices, 
profits and prosperity, once in existence, will con- 
tinue indefinitely in the same ratio. The fool is not 
altogether without knowledge and wisdom of a kind. 
But he does not live up to his capacity. He puts off 
the evil day. He lives while he lives, though to- 
morrow he die. He borrows when he might pay 
cash. He wastes while he preaches thrift, economy 
and saving. He must save his sons from the depriva- 
tion and hard labor of his own youth. He believes in 
education as the safety of the Republic, though he 
has some dim idea that bookish lore, scientific re- 
search, and culture in art, will turn into money 
when college days are over. So he spends lavishly 
the taxes of the people for educational facilities, all 
the time hoping his young hopeful will be able to 
make money easily and get rich quick. Often he has 
little worldly goods himself. Public expense will 
be paid by those who have accumulated wealth. And 
if perchance this is not readily available, there is a 
fountain filled with credit upon which the voters 
may draw. Bonds are the magic formula for all 
improvements. And as this forced prosperity pro- 
gresses there is money in circulation and more work 
for all, though personal zeal for work is negligible. 

In an era of marked advance in prices and profits, 
those who deal in curves and index numbers utter 
warnings in vain. The proof of the pudding is in the 
eating, the proof of prosperity is that it is here, high 
prices, big production, mounting profits, employ- 
ment everywhere. All is made of many parts, not 
all equal, however. We are often made fools by fig- 
ures. Statistics are always dangerous. He who 





reads as he runs has no eye for details. He only sees 
the high lights, the totals. If perchance he is not 
himself doing well it is said to be his own fault, in a 
time of general prosperity. Contradictions, con- 
trasts, are teachers. We are saving billions—the 
they-sayers say. We are also spending billions. Who 
dares to balance the annual savings against the an- 
nual spendings! In Paradise we are not concerned 
with equations of this sort. Sufficient unto the day 
is the spending thereof. Why, the they-sayers say, 
are not the people enjoying life more than they ever 
did? Some of them are. Some are not. But those 
who are not feel the contagion of spending. The 
high level, though artificial and fictitious, draws all 
men up. Children are spending more in a week than 
their parents when children did in a year. Oh, but 
times are changed. Such comparisons are odious. 
Would you bring back the blue jeans and the tallow 
dip? No—but when there is more joy ought there 
not to be more earning, more work? 

In the fable of the original paradise everything 
was free save the fruit of the forbidden tree. In the 
modern paradise there are those who believe the 
world owes them a living and by theory, organiza- 
tion and government they are trying to collect the 
debt. They did not seek the loan, they sow not, but 
they would reap and enjoy. If by any device such as 
credit they can gather in all the blessings they are 
not loath to do so. Devotees of progress, they bor- 
row from the future to better the present. Why 
wait? Will not the future inherit all the institu- 
tions, improvements, savings and betterments of the 
present. In a way, yes; but things wear out. You 
cannot eat your cake and have it. Change is con- 
stant. Repairs and reforms will cost the future 
much hard labor. The pay as you go system is not 
fast enough. Now is the only important thought. 
Why tax-burden the present when the future will 
own all things? Why imagine the swift momentum 
of to-day will slacken in to-morrow; is there not a 
scriptural injunction to take no thought of the mor- 
row? Why have Governments, general and local, 
the power to issue bonds for improvements if the 
power is to be hampered by heavy taxation? What 
can change the momentum? It grows by what it 
feeds on. Prosperity is naturally perpetual. Crops 
may fail, wages fall, capital waste away—but what 
of that! 

Sometimes in the most salubrious climate a hurri- 
cane brings destruction. No one knows just where 
and how it originated. Blowing a bubble till it 
bursts is one way to destroy it, but a pin-prick will 
do the same thing. The fool in paradise only sees 
the iridescent colors of the bubble. He is obsessed 
with optimism. He demands that the cause of de- 
pression be pointed out and dated. Has not the 
United States more wealth, more gold, more trade, 
foreign and domestic, than any other country? Are 
not wages higher? Have we not had for a series of 
years bumper or non-bumper crops? Of course if a 
crop should fail—but it does not. Of course, produc- 
tion ought to be curtailed and controlled, that prices 
be high. But which is it, prices or production, that 
makes real prosperity? Of course, the elastic band 
of credit may snap if stretched too far. But why 
worry—we have the Federal Reserve. Of course, un- 
employment may come from too much production, 
but who tries to stop the wheels of manufacture— 
the farmer is our chief concern. The fool who lives 
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in paradise would live without work, gather all the 
fruits thereof, and through sheer perversity would 
eat of the forbidden tree. But somewhere in the 
divine economy, which is the only economics man 
can know, there is a law which holds all things in 
their courses and he who tries to reap without sow- 


ing will surely come to grief. 
—_ 


Organized Labor and the Church. 

The episode of disagreement over permission t. 
labor leaders to occupy pulpits of the churches at 
Detroit during the meeting of the American Fed- 
eration of Labor in that city is one in which the pub- 
lic is little interested. Nor do the people or the 
press care to take sides in such a quarrel, if one 
exists. The relation of the Church to union labor is, 
however, a matter of general importance, and is sub- 
ject to comment. In a rational desire to increase 
“human welfare,” the churches and the unions are 
in natural agreement. But their approach to the 
problem is not the same. Therefore they cannot 
work together, or in harmony. We might put it a 
little differently to advantage: The Church is inter- 
ested in labor and the unions are interested in union 
labor. Of course, the unions claim the broad philan- 
thropy of interest in all kinds of labor. So does the 
Church, if labor be considered a divine command: 
“Thou shalt eat thy bread in the sweat of thy brow.” 
If the Church undertakes to work with union labor 
and its policies it must needs accept the attitude of 
union labor to all labor. 

This it cannot do without becoming involved in 
the partisan principles of union labor. Lending a 
few pulpits to union labor leaders even to present 
partisan views is a small matter one way or the 
other—of local interest to Detroit, perhaps, but not 
elsewhere. On the contrary, a Federation of 
Churches in America which undertakes to pass reso- 
lutions upon the status and rights of workingmen, 
a thing it cannot do without taking sides on the 
open or closed shop, the hours of the day or week, 
and so-called living conditions, is perforce entering 
the controversies that now exist between the indus- 
trial employers and the organized workingmen. In 
our judgment it has no place there. In our opinion 
it cannot favor the laboring man or the employer of 
labor by so doing. To look upon man’s labor from 
the spiritual heights of the Church, is not to look 
upon it as a practical question at issue between 
“labor and capital.” 

What, then, is the interest of the Church in labor? 
It is the interest in a spiritual design that was insti- 
tuted in the Beginning for man’s betterment. To 
work is to develop. More, it is to create. Idleness 
and sloth are degrading—mental as well as physical. 
We might almost say that the chief interest is in 
“work for work’s sake.” The Church may preach 
against the unrighteousness of giving a life for gold. 
But if a man will not work save for the highest, and 
in some cases exorbitant wages, will not this preach- 
ment lie against him also? However, this spiritual 
admonition to work and thus build up the physical 
and mental man, lift up the institutions of life, and 
apotheosize the home, has nothing to do with wages 
or profits. These are as they may be, or must be. 








The employer and employee must make some sort 
of settlement. The Church intervenes as adviser or 
proponent at its peril—and becomes of the color of 
one or the other. 2 


What interest has the union in labor? Originally 
to teach it its worth and dignity ; latterly to gain ad- 
vantages for it, by organization, to force, even to the 
extent of the coercion of the “strike,” its own de- 
mands as to wages, profits, management, hours and 
conditions. It does not, thus, make for peace but 
for war. And in doing these things it does not 
speak for itself alone, but assumes by innuendo, in- 
sinuation and broad assertion, to speak for all labor. 
At the same time it represents less than one-tenth 
of the workers of the country. Can there be any real 
spiritualizing tendency in this attitude and policy 
to entitle organized labor to ally itself with the 
Church, to stand in its pulpit and cloak itself in the 
refinements of religion and in the voice of the Mas- 
ter and His disciples? There is a sort of mock-heroic 
sympathy about both labor and the Church in en- 
deavoring to affect this alliance—though if it is 
analyzed it will be found there is more of pity in the 
latter, more of cunning in the former. 

There has crept into the Church in parts of the 
world a false idea of the teachings of the Great 
Leader, Christ—that He gathered His followers 
from the poor and humble, and therefore these only 
are worthy—that He told the young rich man to sell 
all and give to the poor—that He said it is easier 
for a camel to pass through the eye of a needle than 
for a rich man to enter the Kingdom of Heaven— 
that He accumulated no property and affected a 
commonalty of ownership of the good things of 
earth (though only in a spiritual sense)—that He 
scourged the money changers out of the temple— 
and that, to be brief, He represented the teachings 
of modern Socialism. On this ground a certain part 
of the Church finds its mission to take the part of 
labor in this modern struggle, to go out from its 
sanctuary and help it reform conditions, hours and 
wages. Not in this sense did the Master of Men 
proclaim the true relation of work and wages— 
rather in the all-embracing statement: Render unto 
Caesar that which is Caesar’s and unto God that 
which is God’s. 

We find an arrogance in this attempt of less than 
four million workers to speak for forty millions that 
is not in consonance with the religion of speaking the 
exact truth. If the Church is to thunder this as- 
sumption from the pulpits of the country it is tanta- 
mount to an endorsement by the Church. What 
proportion of unorganized workers compared to or- 
ganized is to be found in the Church membership? 
Can it be, for example, possible to keep the wages 
of trades workers, by the power of organized labor, 
at war levels, save at the expense of the unorganized 
workers? Is the Church to align itself with one 
and not the other? One of the greatest of the union 
labor leaders, now dead, said more than once “T will 
not obey the law” if it is enacted, referring to cer- 
tain proposals. His successor, no longer following 
the maxim that wages must be gauged by living costs, 
now asserts that wages must follow the increase of 
production though that be by the introduction of 
labor-saving machinery—a wholly impossible plan 
in practice, involving a confusion of individual effi- 
ciency with the power of the machine. Does the 
Federal Council of Churches propose to take this 
stand? 

No, those who labor in the vineyards of life, 
whether in field or factory, in home or shop, in bank 





or hospital, whether with mind or body, whether for 
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wages or profits, if they give value received, if they 
keep contracts, if they find in work for work’s sake 
deliverance and self-help and the help of others, are 
dving the Master’s work which the living Church is 
bound to endorse and expound. But on the high and 
unassailable plane of service, and not on the pre- 
cepts of union labor, that demands a share in man- 
agement of property it does not own, and a share in 
profits it only partially creates (capital working as 
well as men), and this before such profits can be 
determined in the world’s marts. Properly the 
Church has nothing to do with these controversial 
questions. Fighting the law and courts on injunc- 
tions one day and preaching from the pulpits the 
next day, has in it an inconsistency both the Church 
and union labor will do well to consider. Sympathy 
is not the keynote of organization. 

Let the Church keep itself unsullied from what we 
term “the world.” Let it preach and practice tem- 
perance and tolerance. Let it always propose love 
rather than force. If it has over-emphasized the 
power of faith, let it now proclaim the saving power 
of works and work. It is teacher and exemplar, nut 
arbitrator or autocrat. Salvation by character is 
sufficient for its administrative helpfulness—for 
when all men are lifted up to the heights of “live and 
let live” there will be few controversies between em- 
ployers and employees. And let organized labor sit 
at the foot of the throne of Love and leave man free 
to make his own way, his own contracts, his own 
method of success. By saving man successively the 
Church saves all. By recognizing the rights of the 
individual to organize the company union as well as 
other unions the A. F. of L. will more nearly repre- 
sent all labor than it does now. Labor is by no 
means organized labor. 








Characteristics of Bond Issues— 
Industrial Variations. 

When one speaks of railroad and public utility 
companies he is referring to enterprises with many 
uniform characteristics. Industrial companies are 
not so readily catalogued. Such companies run to 
all sizes and types, and the field, as a whole, pre- 
sents no strikingly similar tendencies throughout. 
Hence financial methods are various. 

As it happens, industrial financiing is particularly 
responsive to the popular methods of the moment. 
Witness the recent frequency of “A” and “B” stocks 
and of bonds with convertible features and option 
warrants for stock—which shows an eye to the fact 
that there has been an active stock market. Under 
present conditions the large industrial enterprises 
of high credit do little borrowing, and any financing 
is likely to be undertaken either with further 
amounts of old mortgages of standard character or 
with straight note issues of short term. 

Beyond these methods there are naturally many 
variations, each of which would occasion a separate 
discussion. Industrial financing does not always 
follow the simple and obvious route to a desired re- 
sult. Leases and lease arrangements have been util- 
ized in special financing, taking a distinct departure 
from direct obligations and bonds guaranteed by 
endorsement. A few instances may be cited. 

The Montgomery Ward Properties Corporation sold 
$5,750,000 first mortgage 5s, due 1946, and dated 
May 1 1926. The corporation is a subsidiary of 





Montgomery Ward & Co., Inc., the large mail order 
concern, organized to acquire warehouse and busi- 
ness properties used by the operating company. 
The bonds are a first lien on these properties and, 
according to the advertisement, the mortgage “will 
also cover the corporation’s interest in the lease of 
such property to Montgomery Ward & Co., Inc., for 
a term extending one year beyond the maturity date 
of any bonds issued under the mortgage, at a rental 
sufficient to pay interest and sinking fund charges 
on all such bonds, taxes and corporate expenses of 
the corporation. Montgomery Ward & Co., Inc., un- 
der the terms of this lease, will assume the payment 
of all maintenance, necessary renewals, insurance 
and other operating expenses of the leased proper- 
ties, and will agree to pay to the Properties Corpora- 
tion, five days in advance of the maturity date of 
any bonds outstanding under the mortgage, sums 
equal to the principal amount of such maturing 
bonds.” 

Another case of plants and properties being vested 
in a separate company and leased to the operating 
concern is found in the Budd Realty Corporation 
first and refunding 6s of 1941, of which $6,077,000 
were offered on two occasions this year. With 
$1,197,000 other mortgages they cover properties 
leased to Edward G. Budd Manufacturing Co. and 
Budd Wheel co., manufacturers of steel automobile 
bodies and metal disc wheels. These properties are 
leased to the two companies which “jointly and sev- 
erally agree to pay all taxes, insurance and assess- 
ments and annual rentals at least equal to interest 
and sinking fund on the entire funded debt of the 
corporation.” 

An approach from a somewhat different angle ap- 
pears in the $2,100,000 Central Manhattan Proper- 
ties, Inc., 5% bonds, due 1946, dated 1926. The con- 
cern was organized to acquire certain land and build- 
ings leased to D. A. Schulte, Inc., operating an ex- 
tensive chain of cigar stores. The bonds and the 
first mortgage of $2,400,000 (held by a large in- 
surance company) run for twenty years, the leases 
run for sixty. In 1946 a portion of both issues will 
have been retired by sinking fund. “As security for 
these bonds, Central Manhattan Properties, Inc., will 
deposit with the trustee, the D. A. Schulte, Inc., 
lease and assignment of its right to receive the net 
rentals under these leases, so that all rental pay- 
ments will be made direct to the trustee. The deeds 
to all these properties will also be deposited with 
the trustee.” 

It is to be seen, in this case, that the bonds are not 
a direct mortgage, are not entirely retireable by ma- 
turity out of the proceeds of the lease and that the 
lease has been assigned by the lessor to the trustee 
for the bonds. Presumably, the lessee is cognizant 
of the steps taken in connection with this financing. 

The arrangement by which the Mercantile Prop- 
erties, Inc., 514% bonds, due 1946, were issued under 
date of Jan. 1 1926, while somewhat similar, bears 
some variations. The $4,250,000 514s are secured by 
deposit with the trustee of certain leases and the 
assignment thereof. The properties owned by this 
concern are also covered by first mortgages and are 
leased for a long term of years to F. W. Woolworth 
Co., operating the large ten-cent store system. The 
leases run beyond the term of the bonds and pay- 
ments should account for the retirement of a portion 
of both the mortgages and this issue by maturity. 
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This issue and the one previously discussed were 
offered with stock purchase warrants in one case 
and in units with stock in the other, the idea appar- 
ently being that the amortization of the funded ob- 
ligations would progressively clear the equities in 
properties. It would appear that the Mercantile 
Properties, Inc., 544s are not in any sense an obliga- 
tion of F. W. Woolworth Co. Having given a lease, 
the lessee is obligated only to the extent of the terms 
thereof. The assignment of a lease may conceivably 
be made without the knowledge of the lessee. Long- 
term leases by responsible parties may be hypothe- 
cated ; the capitalization of the payments due under 
such instruments presumably presents little risk; in 
some cases it may obviate the necessity of financing 
with second mortgages on improved real estate. 

Leases can provide excellent security under some 
circumstances, if one remembers that usually the 
lessee’s liability amounts to the terms of the lease— 
and no more. Obviously, there is a distinction be- 
tween leases drawn with the expressed intention of 
providing for funded obligations of the lessor and 
leases assigned as security. 








Thomas Jefferson, the Great American. 


The Revolutionary period gave us many memor- 
able men. In the lorg course of years and in the 
new era we have entered some have become little 
better than memories and some are forgotten, while 
Jefferson has continued a living force. 

His life, which has been frequently and even vo- 
luminously written, we now have narrated in com- 
plete, accurate and readable form in one volume by 
a thoroughly competent and impartial author. Fran- 
cis W. Hirst, for many years the editor of the Lon- 
don “Economist,” was induced by Lord Morley to 
undertake the task, and after much study, with ac- 
cess to a large amount of new material, has produced 
the book now published by Macmillan, which throws 
fresh light on Jefferson’s services, not only in the 
formation of the Government of the United States, 
but in the understanding of political and economic 
principles that have important place in the problems 
of both Europe and America to-day. 

Nearly a century ago Dr. Thomas Chalmers, of 
whom Scotland is ever proud, called to Edinburgh 
after rare service in Glasgow, soon had occasion to 
say out of his own experience: “No man is set up 
on a pedestal without quickly finding himself the tar- 
get for mud throwing.” Jefferson has not escaped. 
One must turn to the book before us to see how com- 
pletely the “mud” is all swept aside, and how the 
strength and beauty of a great character stand forth, 
strong as witnessed in his wisdom and his achieve- 
ment, and beautiful in his simplicity, his unselfish- 
ness and his unfailing devotion to the good which 
through a long public service he sought to accom- 
plish. 

We must confine our notice to a few of his achieve- 
ments and his leading opinions, with several brief 
testimonies of his biographer. It is, of course, 
known that he wrote the Declaration of Indepen- 
dence, but it is not so well known that at a time 
when a declaration for the abolition of slavery was 
impossible, he wrote into the Declaration a vigorous 
protest against the support of the American slave 
trade by Britain, and that it was stricken out in the 


— 


=e 
ration was adopted. He was “the only powerful 
statesman of his day in America,” says his biog- 
rapher, “who was willing to risk political fortune 
and social favor in an active effort to remove this 
dark blot from the institutions of his native land.” 
Twenty years later he wrote the Bill for Establish- 
ing Religious Freedom adopted by Virginia, which 
declared in enlarged and vigorous terms that “the 
opinions of men are not the object of civil govern- 
ment, nor under its jurisdiction.” Though these 
words were struck out of the bill, the supporting 
statements and the injunctions to civil magistrates 
as to their restricted authority were left. The bill 
as it stands is: “The first law ever passed by a pop- 
ular Assembly giving perfect freedom of conscience, 
and places its author among the great liberators of 
mankind.” About the same time appointed Ambas- 
sador to France to succeed Franklin, then infirm 
with age, he endorsed a clause suggested by Frank- 
lin in a treaty made with Fréderick the Great, King 
of Prussia, containing the modern device to protect 
neutrals in person and property and to secure free- 
dom of the seas in time of war. 

As Secretary of State and constant adviser of 
Washington, he early saw the evil of public debts. 
The country was loaded with them, $11,000,000 ow- 
ing by the Government to France and Holland, with 
private debts of American planters and merchants 
to England, estimated at a much larger sum. He 
believed that the present had no right to load its 
obligations upon the future generation. which al- 
ways has heavy enough obligations of its own. He 
therefore strenuously withstood all attempts at un- 
limited borrowing as leading to oppressive taxation, 
as he also strove for strict economy. In 1816 he thus 
summarized his views in a letter to Governor Plu- 
mer: “I place economy among the first and most 
important of republican virtues, and public debt as 
the greatest of the dangers to be feared.” He lived 
to see the whole public debt of the United States ex- 
tinguished by the year 1835. The theory that private 
debts are a blessing he held to be ridiculous, and that 
irredeemable paper money is a “juggler’s trick.” The 
bitter experience of the country through those early 
years, despite his advice, is only too well known. 

Jefferson was not dependent upon French exam- 
ple. He was a student of Coke and Milton and John 
Locke. He went into public life and remained in it, 
as Mr. Hirst says, “because he believed in republican 
principles, desire to extend democracy, and was re- 
solved if possible that his fellow citizens should en- 
joy a full measure of individual liberty.” He showed 
his large-mindedness in the high place he gave to 
majority rule. He said to his old constituents in 
1790 that “the will of the majority—the natural law 
of every society—is the only sure guardian of the 
rights of man. It may sometimes err, but we are 
safe with it, for it soon returns to the right way.” 
He had not advanced, when Secretary of State, to 
the full free trade position, but he urged a friendly 
reciprocity. “Instead of embarrassing commerce,” 
as he wrote, “under piles of regulatory laws, duties 
and prohibitions, could it be relieved from all its 
shackles in all parts of the world, the greatest mass 
possible would thus be produced of those things 
which contribute to humau life and happiness, by 
each being free to produce that which nature had 
fitted them to produce, and to exchange with others 





sharp debate continuing two days before the Decla- 





mutual surpluses for mutual wants.” 
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At the opening of the century, and during the eight 
years of his administration as President, he kept 
the country out of the wars raging in Europe, devot- 
ing himself to relieving his countrymen from the 
burdens accumulated during the struggle for inde- 
pendence. In 1825, in a vigorous letter to President 
Monroe, he stated his position. He said: “I have 
ever deemed it fundamental for the United States 
not to take active part in the quarrels of Europe. 
Their political interests are entirely distinct from 
ours. They are nations of eternal war. On our part 
never had a people so favorable a chance for trying 
the opposite system of peace and fraternity with 
mandkind. We have few occasions for collision with 
them, and with a little prudence and forbearance 
these may generally be accommodated.” When, 
however, at the suggestion of Lord Canning, the 
opportunity came for our taking a definite position 
to protect the continent against possible European 
invasion, in a special detter to President Monroe, 
who sought his advice, he prompted the message, 
which a month later “infused with his spirit, was 
drafted and enounced by the President, his political 
pupil and disciple, the last of the noble line of Vir- 
ginian Dynasts.” 

Personally he was so gifted and accomplished 
that as Minister to France he played his part to per- 
fection. The record reads: “Amid the savants and 
men of science he was a model for all comers in 
learning and scholarship, in varied and accurate 
information about affairs, in ease and refinement; 
eager to learn, eager to impart, always ready to help 
a countryman, but a citizen of the world also whose 
door was never closed to merit.” That he might 
answer the inquiry made by a French gentleman 
about America, he gathered up some of his loose 
papers and had printed in Paris his “Notes on Vir- 
ginia.” It created a sensation. No Frenchman 
knew France as he knew Virginia. “It is to-day an 
encyclopedia of the author’s interests, studies, ex- 
periments, researches and learning. As the man of 





science, historian, sociologist and statesman he is 
zealous in search for truth and passionate in his 
championship of the right. He pleads for the free 
dom of the slave, he argues for perfect freedom of 
trade and for abstention from the wars and arma- 
ments of Europe. He is vigilant against abuses that 
exist, and eager in his apostolic faith in a new 
regime.” 

His taste and ability as an architect appeared in 
the remarkable group of buildings he erected for the 
University of Virginia, of which he was the founder, 
and in his home at Monticello, both of which at- 
tracted wide attention for their classic novelty and 
fitness. He had one of the finest libraries in the 
country and was keenly interested in the education 
of the young, beginning with those living in his 
neighborhood, “endeavoring,” as he said, “to fix their 
attention on the main objects of science, the freedom 
and happiness of man.” These were to him “the sole 
objects of all legitimate government.” He founded 
a university that should have the aim and the ability 
to send furth young men inspired and prepared by 
liberalized minds and enlarged views to live such 
lives of useful service. 

Is it any wonder that to the end of a long life he 
“was still the oracle whom all consulted,” or that 
at the close of his second Administration his native 
State should formally make acknowledgment of his 
great services to the nation in a list extending from 
a model administration with patronage discarded, 
heavy taxes abolished, a national debt discharged 
and the acquisition of new territory more extensive 
than the original possessions, to the establishing of 
the principles of liberty on which the rights, the 
peace, the honor and the prosperity of the nation 
depend; a list far too long to enumerate. 

We have had to wait for an Englishman of rare 
ability, a life-long student of economics and finance, 
to give us this story of one of the greatest Americans, 
whose principles and example were never more 
valuable than they are to-day. 




















Indications of Business Activity | 











THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Oct. 29 1926. 

Business is fair or quiet in some parts of the country and 
good in others. The car loadings have reached a new peak 
for the latest peak reported. The mail order sales are of 
much the same order, furnishing the impetus as they do to 
railroad traffic. The TIennsylvania Railroad Company, 
after many years, has returned to dividends of 7%. Persis- 
tent attempts are being made to settle the British coal strike, 
whose effects grow steadily more grave. Ocean tonnage is 
taken to supply Great Britain with coal, which might other- 
wise be employed in supplying, not merely Britain, but the 
Continent of Europe and other parts of the world, with our 
grain, cotton, etc. Ocean tonnage under the circumstances 
is scarce and rates for it are advancing. This hampers the 
export trade in wheat, and there is said to be little Novem- 
ber tonnage available to the cotton trade. In spite of this 
the exports of cotton thus far this season makes a good 
showing. Russia has been buying cotton futures here re- 
cently. Japan wants American cotton. The Continent pre- 
fers it to East Indian cotton. Wheat has declined 2 to 3 


cents in a sluggish market, with export sales only 200,000 
to 300,000 bushels a day to England and the Continent. The 
British are afraid to buy wheat heavily lest the coal strike 
end suddenly, ocean tonnage be released from the coal 
trade and British markets be flooded with American grain. 
Corn has declined under large receipts and with little cash 
demand. Other 


grain has declined. Provisions have 





dropped sharply. partly on the liquidation of October lard 
in a dull cash and speculative market. 

Cotton has given a remarkable exhibition of strength in 
face of a Government crop estimate on the 23d inst. of 17,- 
454,000 bales, the largest by far on record. It was offset by 
the fact that the price had recently declined 6 cents, that 
mills bought heavily, that investors came in, and finally 
that prompt action was taken by President Coolidge’s Com- 
mission appointed to look into the question of stabilizing 
cotton prices in the Southern crisis which threatened in- 
juriously to affect the trade of the country. The Chairman 
of the Commission, Eugene Meyer Jr., had cautioned the 
Southern cotton planter not to become panic-stricken by a 
Government estimate of the crop on the 23d. The result was 
that the decline here on that day was only about 30 points, 
and most of that was regained before the close. The Fed- 
eral Intermediate Credit banks, it is understood, will lend 
$200.000,000, if necessary, on cotton properly graded, stored 
and orderly marketed. State loan associations have been 
organized in North Carolina, South Carolina and Louisiana 
and practically organized in Texas and Oklahoma, with a 
capital of from $1,000,000 to $5.000,000. It is on the basis 
of this that the Intermediate Credit banks will advance 
funds to complete the work of carrying, it is understood, 
about 4,000,000 bales under the provisions prescribed. Hedge 
selling of cotton here, the thing most dreaded, has of late 
almost ceased, and prices actually show a small net advance 





for the week. Without going into the question of the ad- 
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visability of making these loans, which may set a more or 
less objectionable precedent, it is clear that the only real 
remedy for excessive crops and low prices is diversification 
of crops in the South. Chairman Meyer wants the South 
to reduce the cotton acreage 25 to 35% and put it into other 
crops. That is the only panacea in the long run, whether 
it be for the cotton or the grain farmer. It is certain that 
the Government cannot go permanently into the merchan- 
dise business. Its legitimate function is government; it is 
not a merchant, disguised or otherwise. 

Coffee has declined under pressure of offerings from 
Brazil. Here is a lesson in the attempt artificially to sup- 
port prices. Supplies of coffee in the interior of Brazil are 
believed to be large. Dealers knowing this have been hold- 
ing aloof for lower prices and have been favored by a de- 
cline in exchange as well as in coffee prices in the Brazilian 
markets. Sugar has declined somewhat, in sp‘te of per- 
sistent reports that the recent hurricane in Cuba caused the 
loss of some 200,000 to 250,000 tons. The high ocean freight 
rates have affected this branch of trade also, so that the 
sugar planter feels the British coal strike as well as the 
American grain and cotton planter. The Cuban sugar 
planter finds his market in Great Britain largely shut off 
for the time being. It is an impressive illustration of how 
great branches of business in these modern times interlock, 
so that if one big industry suffers, as for instance, the coal 
mining industry in Great Britain. there is an evil repercus- 
sion in other branches of business the world over. 

At the Sonth business has naturally suffered from the 
low price of cotton, although trade is somewhat better than 
recently. Trade in the Central West has decreased some- 
what. In the Far West it has improved. Soft coal prices 
have advanced greatly, and trade is very active. Coke has 
advanced sharply. There has been noticeable activity in 
the shoe and leather trades. The jewelry business is also 
brisk. Less business has been done in steel and the produc- 
tion has fallen off. The automobile production is much 
smaller than recently. Pig iron has been quiet, with’ inti- 
mations of lower prices accepted here and there. The hard- 
ware trade is better than it was a year ago. The same is 
true of tobacco. building materials and furniture as well as 
coal. Very few branches of business are less active than at 
this time in 1925. Some, it is true, show no increase over 
the totals of a year ago. Recently failures have shown some 
increase. Seasonable goods sell more freely in the North, 
the Southwest and New England, owing to the cooler 
weather. Lower prices of textiles have tended to increase 
their sale. 

The stock market at one time was stronger and then re- 
acted in a smaller market. But bonds have been in brisk 
demand and higher. Sterling exchange was firm to-day 
after some recent decline and French and Italian rates have 
advanced noticeably, francs reaching a new high to-day. 
With Belgium on a gold basis the new Belgian currency is 
now being quoted. September railroad earnings of 33 Class I 
roads show a gross increase of 4.6% over last year, while 
the net operating income is 6% larger than then. Of late 
London has been quiet, but on the whole firm, with appar- 
ently no fear of higher money rates in this country and 
with persistent efforts under way to settle the coal strike. 

The general level of farm prices dropped from 134 to 120% 
of the pre-war level between Sept. 15 and Oct. 15, accord- 
ing to a Department of Agriculture announcement. Cotton 
and cottonseed prices dropped from 139 to 94% of the pre- 
war average during the month. 

At Fall River, Mass., the Parker and Chace mills issued 
optimistic reports. At Danielson, Conn., the Connecticut 
Mills Co. operating plants there, in Fall River, Mass., and 
in Taunton, Mass., manufacturing tire fabrics and employ- 
ing 1,200 hands, has signed a 15-year lease for a million- 
dollar factory plant to be built at Albany-Decatur, Ala. 
There is a steady demand for tire fabrics for various quan- 
tities, part of which is for delivery next year. Tire com- 
panies are said to have covered their requirements, not be- 
yond the first of next year, with few exceptions. Charlotte, 
N. C., reports that smallness of stocks at mills and in deal- 
ers’ hands has contributed largely to the stability of the 
cotton yarn market. Indications point to a buying move- 
ment as soon as cotton prices are stabilized. 

Here on the 24th inst. there was a gale of brief duration 
that did $1,000,000 damage to the city, injured 100 persons, 
upset a steamboat in the Hudson River, damaged other 
shipping and four coal boats sank in the harbor. On Long 
Island, in Nassau County, trees were reported down from 





one end of the county to the other. 
graph poles were uprooted. In New Jersey, Paterson and 
Camden suffered most. At Deal Lake the gale lifted a sheet 
of water out of the lake and carried it 300 feet from the 
shore, breaking the roof of the three-story frame shack 
housing the Coast Guard station. More than 100 trees were 
uprooted in West Long Branch. The State highway was 
blocked for miles by fallen telegraph poles. Other New 
Jersey towns suffered heavily. The gale passed on into 
New England. 

The temperatures here on the 25th were 40 to 66 degrees, 
at Chicago 34 to 40, at Cincinnati 34 to 38, at Cleveland 36 to 
40, at Milwaukee 32 to 36, at Montreal 40 to 52, at Boston 
60 to 70. At Dunkirk, N. Y., on Oct. 26 the Arkwright mills 
were covered with snow, and in some of the valley sections 
it had reached a depth of 9 inches. Near Cassadaga, 14 
miles south, scores of automobiles unprepared for wintry 
weather, were stalled in the snow. At Rochester, N. Y., on 
Oct. 26, the first heavy snow of the season in western New 
York was reported. Several inches of snow fell in the 
Genesee Valley and an inch in Ontario County towns. To- 
day there was a light rain here, which soon ceased, but it 
has begun again to-night. The indications were for clear 
and colder weather for to-morrow. To-day the temperature 
at 3 p. m. was 62. Yesterday Chicago was 44 to 58, Cincin- 
nati 54 to 72, Kansas City 46 to 66, St. Paul 34 to 52. 


Telephone and tele 








Federal Reserve Board’s Summary of Business Condi- 
tions in United States—Growth in Industrial 
Activity. 

Industrial and trade activity increased in September and 
is at present in considerably larger volume than in mid- 
summer, the Federal Reserve Board announces in its sum- 
mary of business conditions in the United States issued 
Oct. 27. The price of cotton has declined sharply within 
recent weeks, the Board adds, while prices of most groups 
of commodities have advanced, Volume of bank credit has 
increased seasonally, and money rates have remained firm. 
The Board goes on to say: 


Production, 


Production in basic industries and factory employment and payrolls, 
according tc the Federal Reserve Board’s indexes, after changing but little 
for about four months, advanced in September to the highest points since 
last spring. The increase has been particularly large in textile mill actv- 
ity. Consumption of cotton has increased considerably, woolen mill 
ectivity is the largest since January. and employment has increased in 
nearly all branches of the textile industry. Iron and steel production was 
maintained from early in August until the latter part of October at a level 
higher than for the corresponding period of previous years. Automobile 
output was reduced in September, but continued larger than a year ago, 
Mining of coal has steadily increased since mid-summer, and the weekly 
run of crude petroleum from wells in October reached the highest level’ 
since June of last year. Building contracts awarded during August and 
September were only slightly smaller in value than the awards for the 
corresponding period of last year and in the first half of October far 
exceeded those of a year ago. A substantia] decline in contracts for resi- 
dential structures has been largely offset by increases in awards for indus- 
trial and engineering projects. The Department of Agriculture Oct. 18 
estimate placed cotton production at 17,454.000 bales, an increase of 
about three-quarters of a million over the estimate made on the first of 
the month and of 1,350,000 bales more than last year’s crop. 


Trade, 


Wholesale and retail trade increased in September and was slightly 
larger than last year, Inventories of department stores increased slightly 
more than is usua! in September, and at the end of the month were in 
about the same volume as a year ago. Railroad freight car loadings reached 
new high weekly records in September, and shipments were maintained 
during the early weeks of October in much larger volume than in previous 
years. A great part of the increase as compared with last year is due to 
shipments of coal and ore, but loadings of manufactured commodities have 
also been larger. 


Prices, 

The general Jevel of wholesale prices advanced slightly in September and 
October, notwithstanding the drop in the price of cotton to the lowest level 
since 1921. The Bureau of Labor Statistics index of wholesale prices was 
about 1% higher in September than in August, reflecting advances both in 
agricultural and in non-agricultural commodities. In recent weeks prices 
of corn, non-ferrous metals and paper have declined, while prices of live- 
stock, meats, poultry and dairy products, and bituminous coal have in- 
creased. 


Bank Credit. 


Between Sept. 22 and Oct. 20 the seasonal increase in the demand for 
credit for agricultural and commercial purposes was reflected in a con- 
tinued growth in the commercia) loans of member banks in leading cities. 
Loans on securities and holdings of investments declined, but the banke’” 
total loans and investments were about $60,000,000 larger on Oct. 20 than 
four weeks eariier. 

At the Reserve banks, the volume of member bank borrowing, after con- 
siderable fluctuations in response to temporary conditions, was in October 
at about the same average leve] as in September. There was little change 
in the banks’ holdings of United States securities, while acceptance hold- 
ings continued to inerease, as is usua} at this season. 

Except for a temporary firming around the first of October, there has 
heen little change in the condition of the money market. Rates on com- 
mercial paper and on acceptances have remained at the levels established 
in September. 
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Decrease of 4% in Farm Prices from Sept. 15 to Oct. 15. 

The general level of farm prices dropped from 134 to 130% 
of the pre-war level from Sept. 15 to Oct. 15, the Department 
of Agriculture announced in its monthly price report issued 
Oct. 28. The October index of 130, the Department says, 
is 13% below October a year ago, and only 10 points above 
the 1921 October farm price level. Cotton and cottonseed 
alone dropped from 134 to 94% of the pre-war average dur- 
ing the month. The report states: 


The downward swing in the market price of cotton has been reflected by 
a decline of 5 cents per pound, from 16.8 to 11.7 cents, in the farm price of 
cotton from Sept. 15 to Oct. 15. This brings the farm price of cotton below 
the five-year pre-war average of 12.1 cents for October. Cotton is now in 
about the same relative position when compared with pre-war prices as corn, 
oats and barley during the past year and with apples this fall. 

The farm price of oats and barley advanced in face of a further decline in 
corn prices; wheat and rye showed small price gains. ‘The sharp rise in the 
market price of hogs between September and Oct. 15 was not accompanied 
by a similar advance in the farm price, as is usually the case. It is possible 
that cholera losses are forcing local buyers to discount the market price 
more than is usually necessary. 

While butter prices advanced slightly, they continue at a lower level than 
a@ year ago. The farm price of eggs advanced more sharply than market 
prices from Sept. 15 to Oct. 15. While egg prices were higher than a year 
ago in September, they dropped below in October. 

INDEX NUMBERS OF FARM PRICES (AUGUST 1909-JULY 1914 \ 100). 
1925 e 1926 1926 

Oct.~. Sept. Oct. 

121 123 
136 136 
148 148 
Dairy and poultry products 139 144 
Cotton and cottonseed 134 94 
Unclassified 90 93 97 


130 


All groups +4 


. 
Non-agricultural wholesale prices 
Purchasing power farm products 83 on 
The Department's index of purchasing power of farm products is placed 
at 83 for September this year compared with 88 in,September a year ago, 
100 representing the five-year period 1909-1914. 








September Wholesale Trade in New York Federal Re- 
serve District Lower Than Year Ago—Improve- 
ment as Compared with Recent Months. 


The Nov. 1 “Monthly Review of Credit and Business 
Conditions” by the Federal Reserve Agent at New York re- 
ports that ‘‘“September wholesale trade in this district aver- 
aged 4% lower than a year ago, a considerably smaller de- 
crease than in the previous two months, due largely to the 
fact that sales of women’s clothing, although still below 
last year’s level, showed substantial improvement compared 
with recent months. Actual increases over last year were re- 
ported in only five lines, but in shoes and silk goods the gains 
were the largest so far this year, and diamond sales were the 
largest for the month of September in the past six years. 
Paper and drug sales continued larger than a year ago.” 
The bank also has the following to say: 

Sales of cotton goods continued smaller in value than a year ago, but 
when allowance is made for the reduction of nearly 20% in prices, which is 
indicated by the ‘“‘Textile World"’ index of cotton goods prices, the actual 
quantity of goods sold in recent months appears to have been considerably 
larger. Stationery sales fell below the previous year's level for the first 
time since the spring of 1925, and wholesale grocers and machine tool deal- 
ers reported the largest decreases in more than a year. Decreases also oc- 
curred in sales of men's clothing, hardware and jewelty. 

At the end of the month jewelry and diamond stocks showed a large in- 
crease over a yeur ago, and hardware stocks, which were below last year’s 
level in August, were somewhat larger at the end of September. Stocks of 
silk goods were slightly below the high level of a year previous, the first de- 
crease in more than a year, and decreases were also reported in shoes, gro- 
ceries and cotton goods. 

Collections continued smaller than a year ago but in a majority of report- 
ing lines they compared more favorably with a year ago than in August. 
Outstanding accounts at the end of the month were slightly larger than last 
year. 





Percentage Change 
Sept. 1926 from 


Percentage Change 
August 1926. 
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Department Store Sales in New York Federal Reserve 
District Larger than September Last Year. 

With reference to retail trade in the Federal Reserve Dis- 

trict of New York the Nov. 1 Monthly Review of Credit 





and Business Conditions by the Federal Reserve Agent at 


New York states: 

September sales of department stores in this district were 6% larger 
than a year ago. Increases occurred in most localities, and in Newark 
the year-to-year gain was the largest in several months. Apparel store 
sales increased 12% and mail order sales 7% compared with Sept. 1925. 

Collections on regular charge accounts were about 6% larger, and on 
installment accounts 10% larger than a year ago. Outstanding installment 


accounts, however, were only slightly larger than a year ago, whereas 
outstanding charge accounts were 12% larger. 

Percentage Change Sept. 1926 from Sept. 1925. 

Stock on Accounts 


Central New Yorks State 
Southern New York State 
Hudson River Valley District 
Ce Ms ndeccacnedesesoee 
Westchester District 

All department stores 

Apparel stores 

Mail order hourses 
* Exclusive of installment accounts. 
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A comparison of sales by individual departments indicates a large increase 
compared with last year in sales of musical instruments and radio, following 
decreases in most previous months this year. Substantial increases con- 
tinued in the furniture, books and stationery, and men’s and women’s 
ready-to-wear departments. Sales of departments carrying less essential 
articles were relatively slow, and sales of silk and woolen goods were con- 
siderably below a year ago. 

Net Sales Stock on Hand 
Percentage Change 
Sept. 30 1926 from 


Musical instruments and radio- 


Books and stationery 

Women’s and misses’ ready-to-w 
Men's and boys’ wear 

Hosiery 


Women’s ready-to-wear accessories 
Toys and sporting goods 

Men’s furnishings 

Cotton goods 

Tollet articles and drugs 

Home furnishings 

Silverware and jewelry 

Luggage and other leather goods 
Woolen goods 

Silks and velvets 

Miscellaneous 


Stocks of goods on hand at the end of the month were less than 1% 
larger than a year ago. The increases in stocks of merchandise over last 
year have been diminishing in recent months, while sales have been high, 
so that the rate of stock turnover has been steadily increasing. 
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Gain in Chain Store Sales in New York Federal 
Reserve District. 


‘All types of chain stores reported larger sales in Sepetmber 
than a year ago, but only in grocery, ten cent, and variety 
stores were the increases sufficiently large to more than 
offsett the opening of new stores in the computation of aver- 
age sales per store. Both total sales and sales per store 
compared more favorably with last year in September than 
in August, however, in all lines.” In stating this, the 
‘“‘Monthly Review,”’ dated Nov. 1, of the Federal Reserve 
Bank of New York continues: 

The increase on the number of stores was the smallest in over two and 
a half years. The rate of increase in number of stores in operation com- 
pared with last year has been steadily diminishing throughout the year. 


Percentage Change Sept. 1926 from Sept. 1925. 
Total Sales per 
Sales. 
+27.7 
+23. 
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Advance in New York State Factory Earnings Reflect 
Fall Activity. 

Weekly earnings of New York State factory workers 
averaged $29 30 in September, an advance of over 50 cents 
since August. While this is the highest average on record, it 
represents widespread activity rather than a further rise in 
the level of earnings. The redistribution of employment has 
also been involved in the recent increase in the average for 
the combined industries. Employment has lost in several 
of the lower paid industries such as textiles, food products, 
shirts and collars, while it has advanced in the metals where 
many highly skilled workers are employed and where the 
average wages of both men and women are high. This 
statement was issued yesterday (Oct. 29) by Industrial 
Commissioner James A. Hamilton. It was based on reports 
from 1,650 firms employing over 35% of all the factory 


workers of the State. He also says: 

Average earnings are a purely arbitrary means of relating payroll changes 
to employment and must not be confused with actual earnings of. the 
workers. They are obtained by dividing the number of employees in an 
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industry or group of industries into the corresponding weekly payroll. The 
romult fe useful in estimating changes in working time as payrolls alone are 

Most of the industries of the State were included in the September in- 
crease. Metals, textiles, wood products and leather goods gained an 
average of 50 cents. Within the metals group, however, the increase 
reached as much as $4 50 and there were several advances of over a dollar. 
Clothing manufacturers were enlarging forces but there was little change in 
the average wage after the August extension of working time. A large 
reduction in hours in the average plants rather offset gains in most of the 
other food manufactures. 


Women’s Earnings Gain as Much as Men's. 

The September increases showed up even more clearly in the weighted 
figures for men and women. Men averaged $33 42, 72 cents more than 
in August and women received an average of $18 55, a gain of 80 cents. 

In the clothing group, women’s earnings were still advancing and the 
September increase of $1 20 was important in raising the average for all 
women. Whereas men lost somewhat in the men’s clothing shops women 
received almost a dollar more than in August. In women’s furnishing 
shops, millinery and modiste houses, women were also busier and they 
benefited by the holiday activity in some other lines. 

Men averaged more in the modiste and millinery shops and these gains 
were given more importance in the weighted figures. This was responsible 
for raising the average 85 cents for men in the clothing trades. In the 
unweighted figures for all employees where the varying respresentation of 
the different sewing industries is accepted only a very small advance was 
shown. A seasonal reduction in the shoe factories cut down the average 
for all of these workers. 

The increase in the earnings of men and women metal workers was almost 
a dollar. Men in almost all lines were averaging more though the gains 
were largest in the automobile and heating apparatus factories and jewelry 
shops. Women benefited largely by the heightened activity in electrical 


Men rather than women were affected by the continued advance of the 
furniture and piano industries and this was the case in textiles also. Most 
of the women in the wood products group are engaged in the manufacture 
of smaller articles such as pipes, penciles, &c. and their earnings stayed 
close to August. 

In the chemicals the situation was reversed and where women averaged 
80 cents more in September, men lost 30 cents. Printing and paper goods 
shops were busier. 








The Trade Outlook, According to the Guaranty Trust 
Company of New York. 

The general outlook for business during the next few 
months remains favorable, despite the less encouraging po- 
sition of agriculture resulting from the bad weather expe- 
rienced in numerous localities and the violent break in the 
price of cotton, states the “Guaranty Survey,” published to- 
day by the Guaranty Trust Co. of New York. “The latter 
is without doubt the most important development of recent 
weeks bearing on the business outlook,” the “Survey” con- 
tinues. “With farm prices of raw cotton several cents below 
the average cost of production, returns to cotton growers 
will be severely curtailed, and the reduction of purchasing 
power in the cotton belt will be felt by business throughout 
the country.” The “Survey” then continues: 


Aspects of the Cotton Situation. 


Fortunately, there are a number of factors which will tend to modify the 
effects of low cotton prices. The tendency toward crop diversification has 
made considerable progress in most parts of the South since the disastrous 
season of 1920, and the sections where the majority of farmers are solely 
dependent on the fortunes of the one crop are comparatively few. The ex- 
tremely large volume of the crop, with correspondingly low costs of pro- 
duction, will help to sustain the level of both gross and net returns. Credit 
facilities much better than those of a few years ago will enable many pro- 
ducers to store their cotton until later in the season, when conditions may 
be more favorable for marketing. Concerted action in this direction should 
be greatly facilitated by the co-operative marketing organizations and by 
bankers in the affected areas, who have shown commendable eagerness to 
place every possible means of aid at the disposal of the cotton growers. 

From the point of view of the cotton textile industry, the prospect of 
plentiful supplies of raw materials at low prices is encouraging. Up to 
the present time the decline in prices of cotton fabrics has not kept pace 
with the decline in the price of raw cotton, so that price relationships be- 
tween raw and finished goods are more favorable than at any other time in 
the last five years. While it is likely that the prices of fabrics will show 
some sympathetic weakness, there is reason to hope that the third consecu- 
tive large cotton crop will result in hastening the recovery of the industry 
from the prolonged depression through which it has passed. The present 
low price of raw cotton will also stimulate consumption in Europe. 


The London Manifesto. 


The economic manifesto issued in London on Oct. 19 over the signatures 
of leading bankers and business men of sixteen countries is by far the most 
important expression that has yet appeared of a point of view which has 
gained wide adherence in the last few years. This is that the existing 
system of imternational tariff barriers not only is fundamentally wrong, 
but is especially unfortunate in Europe at present in that it hampers the 
recovery of the world, and particularly that of the former belligerent coun- 
tries of Europe, from the economic loss and disorder wrought by the war. 

To what extent the appeal is directed at the traditional American policy of 
tariff protection can only be surmised. It is perhaps significant that the name 
of no industrialist appears among the American signers. While the Admin- 
istration has not yet adopted a formal attitude toward the document, the 
President’s opinion is reported to be that not much could be done in the 
way of downward revision of the American tariff without endangering the 
economic welfare of the country. 


Trade Activity Sustained. 

Business in general continues in about the same volume as a month ago. 
Oheck te in September and the first half of October continued 
slightly above ‘the totals for the corresponding periods last year. Railway 
freight loadings have remaimed practically at the peak. The leading 
branches of industry make an even more favorable showing. Commodity 
prices in general have shown increased firmness for some time. Money 
tates have shown further moderate advances. A more definite tendency 
toward lower price levels in the stock market has developed since the be- 





ginning of this month, although there has been nothing in the nature of a 
violent break in values. Railroad shares have continued to exhibit sur- 
prising strength. Business failures last month were fewer than in August 
or in September 1925, and the total for the third quarter is by far the 
lowest for the year to date. 

——— 


Index Numbers of Retail Food Prices. 


As we indicated last week (page 2049) the retail food index 
issued by the Bureau of Labor Statistics of the United States 
Department of Labor shows for Sept. 15 1926 an increase 
of about 134% since Aug. 15 1926; a decrease of nearly one- 
third of 1% since Sept. 15 1925, and an increase of a little 
more than 5444% since Sept. 15 1913. The index number 
of the principal articles of food are indicated in the Bureau’s 


tabulation, as follows: 


INDEX NUMBERS OF RETAIL PRICES OF THE PRINCIPAL ARTICLES OF 
FOOD IN THE UNITED STATES, 





















































Year and |Siri’n|Round| Rtb |\Chuck|Plate| Pork But- 
Month. | Steak\ Steak) Roast| Roast' Beef |Chops Bacon| Ham| Hens|Mtk.| ter. | Ch'se 
1907 _...- 71.5| 68.0) 76.1) ....| -...| 74.3) 74.4) 75.7) 81.4) 87.2) 85.3) .... 
BSED sconce 73.3) 71.2) 78.1) ..--| --.-| 76.1] 76.9) 77.6) 83.0) 89.6) 85.5) .... 
ene 76.6) 73.6) 81.3) ....| -...| 82.7) 82.9] 82.0) 88.5) 91.3) 90.1) -... 
19D .<cce 80.3) 77.9) 84.6) _.._| -...| 91.6) 94.5) 91.4) 93.6) 94.6) 93.8) .... 
tS 80.6) 78.7| 84.8) ....| -.-.] 85.1] 91.3) 89.3) 91.0) 95.5) 87.9) .... 
nn sasou 91.0) 89.3) 93.6) _...| ....} 91.2) 90.5) 90.6) 93.5) 97.4) 97.7) .... 
aie 100.0) 100.0) 100.0) 100.0| 100.0) 100.0 100.0| 100.0| 100.0) 100.0) 100.0) 100.0 
st 102.0) 105.8) 103.0/ 104.4) 104.1| 104.6|101.8/101.7/102.2|100.5| 94.4|103.6 
Dea Seseu 101.1|103.0 101.4 100.6/100.0) 96.4) 99.8) 97.2) 97.5| 99.2) 93.4)105.0 
> 107.5| 109.7/107.4/ 106 .9| 106.0] 108.3| 106.4| 109.2|110.7/102.2/103.0/116.7 
>. 124.0) 129.8| 125.5) 130.6) 129.8) 151.7) 151.9) 142.2) 134.5) 125.4) 127.2/150.4 
a 153.2) 165.5|155.1| 166.3) 170.2) 185.7 195.9|178.1/177.0| 156.2) 150.7| 162.4 
164.2) 174.4|164.1|168.8| 166.9 201.4 205.2/198.5|193.0|174.2/177.0|192.8 
ED conceenea 172.1| 177.1) 167.7) 163.8| 151 .2/201 .4|193.7' 206.3 209.9/ 187 .6|183.0/188.2 
I inch ore 152.8) 154.3) 147.0) 132.5/ 118.2) 166.2) 158.2) 181.4) 186.4 164.0 135.0) 153.9 
ae 147.2/144.8)139.4 123.1|105.8/157.1|147.4|181.4/169.0| 147.2) 125.1|148.9 
ae 153.9) 150.2) 143 .4| 126.3) 106.6| 144.8) 144.8) 169.1/ 164.3) 155.1/144.7| 167.0 
Se 155.9) 151.6) 145.5| 130.0) 109.1| 146.7) 139.6) 168.4/165.7/|155.1/135.0| 159.7 
~~ ee 159.8) 155.6| 149.5) 135.0/ 114.1) 174.3) 173.0) 195.5) 171.8) 157.3) 143.1/ 166.1 
1 
Jan ___.|152.4' 147.1) 143.9)128.1/109.9| 146.2) 149.3) 177.0) 168.1) 156.2/136.6| 162.4 
Feb-_. ._|151.6 146.6| 143.4) 127.5) 109.1) 144.3) 150.4) 178.8) 169.5| 156.2) 132.1|164.7 
March. ./|155 9|/150.7| 147.0) 131.3) 111.6) 178.1/ 164.4) 190.3) 173.2) 155.1) 144.9) 165.2 
April. . | 159.1) 155.2/150.0) 135.0| 114.1| 175.2) 172.6| 198.9) 177.9) 155.1) 139.2) 165.2 
May -_../|160.6|157.0/ 150.5) 138.1|115.7/171.4/171.9| 197.0) 177.9) 163.9/135.5)| 164.3 
June -__|161.4) 157.8) 150.5) 136.3) 114.0) 172.4|174.1| 197.0| 173.2) 153.9) 137 .6/165.2 
July-_...| 166.1) 163.7/ 153.5) 140.0) 115.7) 186.7| 180.4! 202.2) 171.8) 155.1/138.9) 166.6 
A .|165.4| 162.3) 153.0/138.1)114.9/190 5| 182.6) 204.1|170.0;156.2| 141.3) 166.5 
Sept__._|163.8| 159.6) 152.0) 137.5/ 114.9] 192.4, 183.0) 204 1/171.8) 159.6) 145.7| 167.4 
Octo! 162.2) 158.7/151.5) 137.5) 116.5) 186 .2/183.7/ 201 .9|171.4|160.7|155.1| 168.3 
Nov-..~_|158.7/154.3) 149.0) 135.0/116.5| 178 .6| 182.2) 198.9| 168.1| 160.7) 155.9/ 169.2 
: Dec. . ._|158.7| 164.3) 149.5) 135.6) 116.5/ 170.0) 180.0| 197.4/171.4| 160.7) 153.0) 169.7 
926— 
Jan __._|160.6/157.0| 151.5) 138.1/119.8/173.8/178.5/198.1/ 181.2) 159.6) 144.6)170.1 
Feb... _ | 159.8) 156.1/148.0) 138.1/120.7|172.9| 181.1/ 199.3) 182.6) 169.6) 142.3| 169.7 
March. _| 160.2) 156.5/151.0/138.1/120.7/177.1/179.3/200.7/ 185.0) 157.3|139.9/168.3 
April. . | 161.8) 157.8/ 152.5/ 139.4) 121.5/ 182.4) 179.6|202.6|190.1| 156.2/ 132.9) 165.2 
May --.-./|163.4/160.5/ 153.5) 140.6| 120.7| 191.9) 182.6| 207 .8/ 192.5) 156.2/ 130.5) 162.9 
Jume _. | 165.4) 162.3) 154.5) 141.9) 120.7) 200.0) 190.7 | 221 .9| 188.7) 155.1) 131.3)161.5 
July... .| 165.4) 162.8) 155.1) 141.9/119.8) 198.6) 193.7| 226.4 184.0) 155.1/130.8) 161.1 
August . | 164.6 162.3) 153.5) 140.6, 118.2/192.9 192.6|225.7|177.9 156.2) 132.1|161.5 
Sept... _'165.0'163.2 154.5141 9/119 81202 4'192.2'224 5'177.5'157.3'137.1'163.3 
Year and Corn Pota- Cof-| Wetghted 
Month, |Lard|Egqs Bread|Flour| Meal| Rice | toes |Sugar| Tea | fee |Food Indez 
80.7| 84.1] ...-| 95.0) 87.6) -.-.|105.3/105.3) ...-} -..- 82.0 
Se «asus S05) 96.2) 2.00 BD GBD 2c ccthhL BiG 8) cecal cece 84.3 
Dl? enend 90.1) 92.6) _...|109.4) 93.9) _...|112.3/106.6) ....| -..-. 88.7 
SOD saccee 103.8} 97.7) -.--|108.2} 94.9) ....|101.0)109.3) -..-| -... 93.0 
i «seme 88.4) 93.5) ....'101.6| 94.3] ..../130.6)111.4) ....] ..-. 92.0 
i, = 93.5) 98.9) _..-|105.2/101.6) _.../182.1/1156.1}] ....] -.--. 97.6 
ee 100.0} 100.0; 10.0} 100.0) 100.0| 100.0| 100.0| 100.0) 100.0) 100 0 100.0 
BD cote 98.6) 102.3) 112.5) 103.9) 105.1| 101.2) 108.3) 108.2|100.4| 99.7 102.4 
BEE waemal 93.4) 98.7|125.0)125.8/108.4,104.3) 88.9)120.1 100.2|100.6 101.3 
I ie mpadecal 111.0| 108.8) 130.4! 134.6) 112.6) 104.6) 158.8) 146.4) 100.4/ 100.3 113.7 
= 174.9| 139.4|164.3/211.2 192.2/119.0/252.7 169.3) 106.9| 101.4 146.4 
SOD assnd 210.8 164.9) 175.0/ 203.0 226.7/| 148.3) 188.2) 176.4, 119.1|102.4 168.3 
 . =e 233.5 182.0) 178.6 218.2/213.3 173.6) 223.5|205.5 128.9) 145.3 185.9 
= 186 .7|197.4'205.4|/245.5| 216.7 200 .0| 370 .6|352.7 134.7|157.7 203.4 
SE ésaca 113.9) 147.5) 176.8| 175.8) 150.0 109.2 182.4| 145.5) 128.1/121.8 153.3 
te sentn 107.6) 128.7| 155.4) 154.5) 130.0) 109.2) 164.7|132.7/125.2)121.1 141.6 
112.0| 134.8) 155.4) 142.4| 136.7| 109.2) 170.6|183.6|127.8|126.5) 146.2 
ticles 120.3|138.6 157.1) 148.5 156.7|116.1| 158.8) 167.3/131.4)145.3) 145.9 
+. 147.5/ 151.0) 167.9, 184.8) 180.0) 127.6/ 211.8) 130.9) 138.8)172.8 157.4 
19 
Jan ____|144.3) 204.4) 164.3) 181.8] 180.0) 123.0) 147.1) 147.3/136.4)173.2 154.3 
Feb- - ..|144.3/ 154.8) 169.6/ 193.9) 183.3) 124.1/152.9| 140.0|137.5|174.8 1514 
March. .| 146.2) 113.3) 167.9) 193.9/ 183.3) 125.3) 147.1|140.0|138.1| 175.5 151.1 
April. . .|146.8' 110.4| 167.9/ 184.8) 183.3) 126.4) 141.2) 136.4/138.8, 174.8 150.8 
May -../|143.0/113.9| 167.9) 184.8) 180.0) 126.4) 158.8) 130.9) 139.0|175.2 151.6 
June -. .| 144.9) 122.6| 167.9) 184.8] 180.0| 126.4/205.9|130.9|139.3)170.5| 155.0 
July... .|148.7| 133.9) 167 .9| 184.8/ 180.0) 128.7|258.8)129.1|139.3)170.5 159.9 
August | 153.8) 141.7/ 167.9) 184.8 180.0) 129.9' 258.8) 127.3) 139.5) 170.8 160.4 
Sept____|151.9|150.4/167.9|184.8/ 180.0) 129.9|211.8) 127.3/139 3/171.4 159.0 
Octo 152.5| 174.8) 167.9| 178.8) 176.7) 129.9) 217.6) 123.6|/189.3)171.5 161.6 
Nov..../147.5/ 201.2) 167.9) 181.8! 176.7|131.0|305.9| 120.0|139.2)171.8| 167.1 
Dec. . ._|143.0|191.9/167.9| 184.8) 173.3| 131 .0| 305.9) 121.8) 139.3)172.1 165.5 
1926— 
Jan ____|141.1/156.2|167.9/ 187.9) 173.3) 133.3 | 341.2/121.8/139.9/172.1 164.3 
Feb. . . .| 140.5) 127.0) 167.9) 190.9) 173.3, 133.3'335.3| 121.8) 139.9)172.1 161.5 
March. .| 138.6) 111.6|167.9|187.9 173.3 134.5329 4/121.8,139.9|172.1 159.9 
April. . .|136.1/111.9) 167.9) 184.8) 170.0) 134.5|394.1/ 120.0 140.3)171.5 162.4 
May ..-./|136.1/112.8| 167.9/184.8 170.0|134.5|352.9 121.8) 140.4/171.1 161.1 
June _..|143.0) 118.0) 167.9| 184.8) 170.0) 134.5 204.1) 125.5) 141.4)171.1 159.7 
July. _..| 144.9) 122.0) 167.9/ 181.8) 170.0 134.5 241.2) 125.5) 141.5) 171.5 157.0 
A ~|143.7|130.1|167.9|181.8 170.0) 133.3)/211.8 127.3|141.7|171.1 155.7 
Sept 141.1'149.3'167.9'175.8'170.0'134.5'229.4'127.3'141.5'171.1 158.5 



































General Stability Found in Credit Men’s Survey. 

General stability exists throughout business, according 
to the monthly business and credit survey of the Research 
Department of the National Association of Credit Men just 
made public. Mr. Tregoe, Executive Manager of the asso- 
ciation, said in commenting on the survey: 

The situation is inherently sound; it calls for neither apprehension nor 
jubilation. Producers and distributers who are going ahead carefully, and 
most of them appear to be doing just that, are confident of stable business 
conditions for at least several months to come. While the cotton situation 
calls for immediate and thoughtful attention, there seems to be a general 
feeling that some plan of warehousing and restriction of next year’s crop 
will meet the problem satisfactorily. One of the encouraging signs of 1926. 
is that when a really serious problem comes wp, American business refuses 
to become panicky, but immediately attacks the question vigorously and 
intelligently, and by so doing steadies itself and offsets any tendency toward 
disorganization that may appear. 
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The report of the Research Department based on a sur- 
vey conducted among credit managers and treasurers in 
New England reads as follows: 

Of the concerns reporting, more than three-quarters found their sales for 
September were greater than those of August. About 60%, however, found 
increased sales in September 1926 as compared with September 1925. 
Considerably more than 60% of the credit managers found that their sales 
for the first nine months of 1926 were considerably better than for the 
first nine months of 1925. 

Collections were found generally favorable and more than 70% of the 
managers found their collections were larger in September than in August. 
Accounts receivable were somewhat larger on Oct. 1 1926 than on Oct. 1 
1925, but the dfference was not greatly marked. 

Anticipation of failures for the remainder of the year as compared with 
the same period last year are encouraging, as about 60% look forward to 
no increase and a probable decrease in the number of failures. For the 
remainder of 1926 more than 80% of the credit managers expect improved 
sales and collections. 

The opinions of some of the credit managers who supplied the information 
reflect many encouraging and a few discouraging features. A number of 
them are convinced that the stocks of goods on retailers’ shelves are suf- 
cfiiently low to stimulate buying within a short time. Many of them also 
discovered a feeling of optimism in many quarters, which is indicative of a 
healthier state of mind among business men than a year ago. 

In this district the credit managers find industrial conditions showing 
improvement with a large majority of factories working at nearly full time. 
On the other hand, some of the credit managers believe that the country 
is overbuilt and express a fear for the future in this field of activity. In 
the retail field a number of the reporting concerns are convinced that there 
are entirely too many retailers in business in proportion to the population. 
A limited number in a few fields, particularly iron, discovered a general 
sagging. 








First National Bank of Boston Reports New England 
Business as Showing Steady Gain. 


The First National Bank of Bost n in its New England 
letter, issued under date of Oct. 25, finds business in that 
section showing a steady gain since mid-summer. We quote 
what it has to say herewith: 


Business operations are yroceeding into the autumn months on a high 
basis of activity. The uptura this fall was not so marked as a year ago, 
owing to the remarkable stability that ; revailed during the summer months. 
Business sentiment is characterized by restrained optimism. 


General Conditions. 

Production in basic industries during September was slightly above the 
preceding month and well above a year ago. Declines in some of the major 
industries were more than offset by advances in a number of other lines. 
Steel mills are operating at about 84% capacity, although shipmente are 
under production. While structural business has declined, the buying of 
rails and cars has been unusually heavy. Production of motor vehicles for 
September was 6.7% below August, but the output for the first nine months 
excee:ied the corresponding period of 1925 by 14%. Following a period of 
unusually heavy activity, building operations for the past month were 8% 
below August, but for the nine-months’ period were substantially above a 
year ago. 

The textile situation appears to be imyroving all along the line. Silk 
mills have enjoyed a good volume of business for the past two months, and 
the outlook is promising for the remainder of the year. Operations in the 
silk industry declir.ed slightly during September, but this is attributed to 
seasonal causes. The woolen industry has been working into a much better 
position, with sales on the increase and | rices firmer. The stability of raw 
wool prices for the past few mo..ths has affor ed a satisfacotry basis for 
transacting business. On the other hand, the sharp break in cotton prices 
has had a restraining influence upon the goods mirket, although the outlook 
for the cotton industry, in view of the possibility of increased profit margins 
and larger volume of business, appesrs very promising at the moment. 
The most serious handicap that the industry may face will be the tendency 
coward over-production. Leather busit.ess is reported to be increasing in 
volume, and operations of factwries during September were well above the 
preceding month and a year ago. The hide market is at the high point of 
the year, and leather prices are tending upward, although only a fair 
volume of business is reported. 

Since midsummer, New England business has shown a steady gain. 
Better sentiment prevails than for some time past. Many firms are operat- 
ing at capacity. According to a report by the Department of Labor and 
Industries, employment in Massachusetts during September increased 3.8% 
over the ; receding month. Out of 39 leading industries, all but 3 registered 
gains in employment over August. Sixty-six per cent of the workers were 
on a full-time basis. 

Distirbution of goods continues in heavy volume. Mail-order houses, 
chain stores and department stores report large increases over the corres- 
ponding period of 1925. This is substantiated by heavy car loadings, which 
for the first nine mouths of this year were well above a year ago. 

Wholesale commodity prices, as reflected by the leading indices, have 
shown signs of stability. Some individual commodities, however, have 
deviated sharply from the general trend. Silver prices have cropped to the 
lowest point since 1921, as a result of the heavy accumulation of stocks at 
Shanghai, and in anticipation of the establishment of the gold standard in 
India, which country has been consuming about one-third of the world’s 
silver supply. Reflecting indications of a record crop, cotton prices have 
declined to the lowest point in eleven years. 

Following a sharp advance in money rates since July, an easier tendency 
now prevails. This has been brought about by liquidation in the stock 
market and also by the fact that the seasonal commercial requirements 
largely have been met. Following the close of the crop moving period, a 
further relaxation in the money market is anticipated. 

Indications are that business will continue good throgh the fall months. 
Some of the irregularities that are appearing in certain Industries and in 
agriculture may bring about a let-down in business activity, but any re- 
action is likely to be moderate in extent. 








Business Conditions in Philadelphia Federal Reserve 
District—Expanding Trade Reported. 

The early fall has witnessed a general expansion of busi- 
“mess activity in the Philadelphia Federal Reserve District, 
the Federal Reserve Bank of Philadelphia states in its re- 
view of the month, from which we also take the following: 





Much of the recent increase, it is true, is of a seasonal nature, but in 
most lines of business the current volume is well ahead of that of last year 
and of 1924. Manufacturing activity in the district has increased steadily 
since early summer, The current rate of operations is equal to the high 
level of February and March of this year, and is as great as at any time in 
the past two years. Building operations in the district also continue very 
active and the anthracite mines are working close to capacity. Business 
payments, as reflected by debits in the leading cities of the district, have 
shown seasonal expansion since August and continue as in practically every 
month of the present year, to exceed the vclume in the corresponding months 
of previous years. Distribution of goods in the district continues at an 
active rate. Freight car loadings in the Allegheny district have increased 
seasonally in September and October and are well above the level of any 
previous fall. Wholesale business in dry goods, electrical supplies and 
jewelry was smaller than in September 1925, but all other lines of whole- 
sale and retai: trade showed large gains in September and current sales 
continue above those of last year. Retail sales not only have been larger, 
but stocks of goods are smalier and turnover more rapid this fall than in 
1925. 

The iron and stcel industry in the district reports active buying of most 
products, with nearly all classes of buyers in the market. Iron and steel 
foundries in the district are active and the volume of production, ship- 
ments and unfilled orders has been well above that of the fall of 1925. 
Output of pig iron and stee] ingots in the United States held close to August 
levels, but was considerably larger than in 1925, while unfilled orders of 
the Steel Corporation, though increasing from August to September, were 
less in the latter month than in September 1925. Good demand exists for 
anthracite and the market for steam sizes and soft coal is, seasonally, more 
active. Prices are higher on some grades of both hard and soft coals. 

The woolen and worsted industry reports the greatest improvement among 
the textiles. Current sales at strong and higher prices are larger than last 
month or a year ago and mill activity is greater than at any time in the 
past ten months. The prospect of a record high yield has upset the raw 
cotton market and quotations for finished goods have also declined. Cotton 
mills in the district, however, are quite active and have an increased vol- 
ume of orders on their books. Silk mills also are more active, filling in- 
creased orders, though mill operations, at 80% of capacity, are less than 
they were a year ago. Many hosiery mills have increased operations. De- 
mand for most seamless grades is only fair, but women’s full-fashioned 
hosiery continues in good request and mills making this grade are operating 
close to capacity, Moderate improvement is reported in the market for 
carpets and rugs, but mill operations in the district continue at about 60% 
of capacity. 

Considerable improvement has occurred in the leather industries. Packer 
hides are irf strong demand and kid and sole leather are also selling more 
actively with some price advances in the latter. Shoe manufacturers report 
fair demand and some increase in orders over last month. 

Heavy rains throughout the district have delayed harvesting and have 
resulted in some crop damage. The oat, buckwheat, potato, corn and to- 
bacco crops will have smaller yields than last year, but fruit and truck 
crops in the main compare well both in quantity and quality with those of 
last season. 

City Conditions. 

Most of the cities in the district have shared in the recent seasonal ex- 
pansion of industry and trade. In all but three of the city areas for which 
information is shown in the accompanying table (This we omit.—Ed.], 
factory operations were more active in September, while check payments 
were larger in all cities but Harrisburg. Retail trade conditions were 
somewhat mixed. Philadelphia stcres showed a gain of nearly 33%, while 
five cities reported declines, the largest, of 8%, occurring in Reading. 

As compared with 1925, the Wilmington area showed the greatest im- 
provements, with large increases in employment, wage payments, debits and 
retail trade. Similar improvement, though somewhat less pronounced, 
also is indicated in Philadelphia, Wilkes-Barre and York. In Harrisburg 
and Reading, there were substantial gains in factory wage payments over last 
‘year, but retail sales in both areas were smaller than in September 1925. 
Lancaster reported declines in nearly all indicatcrs, while factory operations 
were less active in the Allentown, Scranton and Williamsport areas. 

Retail Trade. 

Business at retail in this district continues seasonally active, although 
sales since Sept. 20 have been a trifle behind the volume in the same period 
last year. With the exception of slight recessions in cotton goods, prices 
remain practically unchanged. 

During September sales by reporting firms were 4.6% greater than those 
in the same month last year, and the volume of businss in the first nine 
months of this year exceeded that for the corresponding perigd of 1925 by 
2.9%. Increased sales are reported by department, apparel and shoe stores, 
whereas credit houses report a slight decline compared with sales of a year 
ago. Gains over sales for September 1925 were shown in Philadelphia, Al- 
toona, Scranton, Wilkes-Barre, Williamstown, Easton, Wilmington and York, 
whereas losses were reported by Allentown, Bethlehem, Chester, Harris- 
burg, Johnstown, Lancaster, Reading and Trenton. Retail stocks at the 
end of September were somewhat lighter than those on the same date last 
year. 

Wholesale Trade. 

Trading at wholesale continues active and the volume of sales since 
Sept. 20 compares favorably with that of the year previous. During Septem- 
ber, sales in all lines were seasonally greater than those in August. Com- 
pared with that for September 1925, business in shoes, drugs, groceries, 
hardware and paper was larger, whereas sales of dry goods, electrical sup- 
plies and jewe!ry were a little smaller. Stocks at the end of September, 
generally, were moderate, and accounts, outstanding on Sept. 30 were, in 
most cases, above those of a year ago. 

Drugs. 

Seles of drugs, which during September rose 4.8% over those in August 
and 2.1% over those of a year ago, continue in moderate volume. Prices 
remain unchanged. Stocks at the end of September were 9% heavier than 
those on the same date last year. Accounts outstanding also were 2.2% 
greater than those of the year previous. 








Merchandising Conditions in Chicago Federal Reserve 
District—Increased Activity in Wholesale and 
Retail Trade. 

Increased activity is reported in wholesale and retail trade 
in the survey of merchandising conditions contained in the 
‘Monthly Business Conditions Report” of the-Federal Re- 
serve Bank of Chicago; the bank says: 


Wholesale Trade. 





September wholesale trade statistics reported to this bank reflect the 
broadened activity usual in the fall. Each of the five commodity groups 
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registered expansion over August in sales and collections, higher accounts 
outstanding, and lower inventories. Individually, the large majority 
showed gains in sales and accounts on the books, two-thirds in collections, 
and 33 out of 57 reduced their stocks during the month. 

In comparison with Sentember 1925. the majority of grocery, hardware, 
dry goods and shoe dealers revortei a larger volume of goods sold this year. 
while in drugs all excent one rezistered a decline. Cumuiative sales for the 
first three-quarters of 1926 are below last year for 46 firms and above for 
36, with the grocery group averaging the one increase. Other comparisons 
with a year ago vary, about half the firms reporting smaller collections and 
accounts receivable, and lower inventories: grocery dealers averaged gains 
in all three items, and dry goods firms declines, while in hardware, drugs 
and shoes trends were mixed. 


Department Store Trade. 


Department store trade in this district during Sentember developed the 
customary seasonal! features: an increase over the rreceding month in the 
volume of goods sold and of collections received, with an advance in accounts 
outstanding, and a general addition to inventories. Aggregates in all four 
items, furthermore, were ahead of a yeor ago. 

Individually, four-fifths of the stores reporte’ heavier sales than in August 
and three-fourths larger than in Se~tember 1925, with 66% showing gains 
for the f'rst nine months over last year: district increases 2 mounted to 31.8%, 
11.4 and 7.9%, respectively, in these com~arisons. The advance in ac- 
counts outstanding of 14.5% between Aug. 31 and Sent. 39 reflects 59 
increases and 9 declines. while the 2.9% increase in September collections 
over August re- resents 38 gains and 30 declines: in com”arison with a year 
ago three-fourths of the firms reported heavier accounts on their books, 
and two-thirds larger collections. 

With six exceptions, Sept. 30 inventories excee’e1 holdings on Aug. 31. 
the group of 66 averaging an increase of 6.6%: unfilled or’ers for new goods 
droppei during the month from 11.4% of 1295 purchases to 11.0%. In 
comparison with Se~t. 30 1925. increased stocks held by 22 stores offset 
declines for the others by 3.0%: Se>tember sales amounted to 35.4% of 
average goods held, as against 32.5% lost yeor: corresponding ratios for the 
nine month periods are 274.8 and 360.8, respectively. 


Retail Furniture Trade. 


September sales of furniture, furnishings and equipment by 35 retail 
dealers in this district gained 45.8% over August, and for 36 were 11.0% 
heavier than a year ago; corresponding increases in installment trace as 
reported by nine houses, amounte’ to 27.4 and 18.8%. resrectively. Total 
collections advancei 2.87 in the month-to-month comnverison, but were 
2.4% below September 1925. while installment rayments increased 100 
and 7.0% in the two comrarisons. Accounts outstanding rose 2.3% dur- 
ing the month to 6.7% higher than on Sept. 30 1925. Inventories at the 
end of the month for 21 firms ageregated 3.0% higher than on Aug. 31, 
and for 22, 14.9% above last year. 


Retail Shoe Trade. 


As is customary, retail shoe trace expanced during September. Forty- 
three reports received by this bank totaled sales 34.8% higher than the 
August volume, individually 35 firms indicating increases. In comrerison 
with a year ago, 32 gains and 13 de reases averare’ a ret advance of 11.8%. 
Collections likewise were heavier than in Augvst or in Sertember 1925. 
For 19 firms accounts outstanding on Se~t. 30 amountei to 76.9% of the 
month's sales as compared with 79.1% the crres-onding Aug. 31 ratio 
Ageregate inventories were 2.5% higher than at the close of August and 1.0% 
in excess of last year: two-thirds of the firms showed increases in the former 
comparison and half in the latter. 








Increase in Canadian Exports of Pulp and Paper 
During September. 

The monthly report issued by the Canadian Pulp & Paper 
Association, shows that exports of pulp and paper in Septem- 
ber were valued at $15,219,210, an increase of $1,268,389 
over the total for the previous month. According to the 
Montreal “Gazette” of Oct. 25, which also contains the 
following advices: 


Exports of wood-pulp in September were valued at $5.132.406, as 
compared with $3.614.873 in August, and exports of paper at $10,085,804, 
as compared with $10,335,948 in August. 

Detailed comparison with the totals for September, 1925 and 1926, is 
shown below: 











——September 1926-——-  ---——-September 1925 

Pulp— Tons. Tons 
DN... +c cctitiedaameound 58.246 1,910,517 40.127 1,223,991 
Sulphite Bi-_-_-_-_- 16,404 1,325,659 17,308 1,331,750 
Bulphite, unbid 19,034 1,071,182 26,226 1,520,860 
eT EA aR 13,390 826.048 12,694 766.625 
107,074 5, 133,406 97,415 4,843,226 

Paper— 

PE Re denctescmmedeonann 143.524 9,460,633 116.278 8,190,090 
1,627 192.779 1,737 235.864 
6.350 54.6499 3,53 36.623 
2,220 16,351 598 4.560 
rap 361,342 ER a: 375.643 





Effect of Cotton Price Decline on Textile Industry in 
Boston Federal Reserve District. 


According to the “Monthly Review” (dated Nov. 1) of 
the Federal Reserve Bank of Boston “the drastic decline in 
cotton prices, accompanying reports of an unusually large 
crop, has complicated the New England business situation.” 
Continuing the Bank says: 

The drastic decline in cotton prices, accompanying reports of an unusually 
large crop, has complicated the New England business situation. In 
August and early September there was a big buying movement in cotton 
goods, resulting in a material improvement in New England mill activity, 
but the lower price for raw cotton soon brought this period of good business 
toanend. About the same time the wool market became less active, after 
a period of considerable strength and good buying. The silk market turned 
weak during the first half of October. This combination of circumstances 
has introduced an element of uncertainty into the textile industry of this 
district. Reports which have recently become available show that, taking 
New England as a whole, business activity was noticeably better in Septem- 
ber than in August. continuing an improvement which began in July. The 
rate of activity in September this year was not as hich as a year ago. but 
was better than either two or three years ago. Activity in Metropolitan 
Boston increased in September even more rapidly than in New England as 
a unit. These reports, based on records of the physical volume of business, 
such as the number of pairs of shoes produced, the number of railroad cars 
loaded, &c., indicate a relatively better condition than do reports of the 
value of business paid for by checks. Check payments in New England 
centers outside of Boston, after allowance is made for the usual fluctuation, 
declined in September. Furthermore, if consideration be taken of the 
continual tendency toward a greater use of checks, it will be found that the 
current level of check payments is not high. This agrees with the general 
level of the New England Business Activity Index, a measure which is not 
affected by changing commodity prices. Department store trade in this 
district during September was larger than a year ago and the daily average 
of sales in Boston in the early part of October was above that of last year, 
when sales were exceptionally good. Retail trade collections were very 
poor in September, in fact, about the slowest on record. Outstanding 
orders for merchandise, on the other hand, have increased rapidly in the 
past few months. Early frost in September and snow in some parts of New 
England in October apparently have not damaged the important cash 
crops. Cranberry and apple crops are unusually large and prices are poor. 
The yield of potatoes, on the contrary, is below average and prices are good 
for the second year in succession. Money rates were quite steady in Octo- 
ber, at a slightly higher level than in September. The rise has been due in 
part to seasonal demands for credit. 





a 


Activities of Hosiery Mills in Philadelphia Federal 
Reserve District. ’ 


The following preliminary report on the hosiery industry, 
compiled by_ the Bureau of the Census, is issued by the the 
Federal Reserve Bank of Philadelphia: 

The following table shows the activities of the hosiery mills in the Third 
Federal Reserve District in September and a comparison with those of 
August. 















































Men's. Women's. 
Full-fashioned.| Seamless. Full-fashioned. Seamless . 
(In dozen pairs.) \Per Cent Per Cent \Per Cent Per Cent 
were Change | Change Change Change 
» + Sept.| from Sept. | from Sept. from Sept. from 
3 vert Th 1926.| Aug. | 1926. | Aug. 1926. Aug. 1926. Aug. 
, 1926. 1926. 1926. 1926. 
Production _...|24,785 +10.1190.474 —3.3| 534,052 —1.8} 136,530) —08 
Shipments. - - - - 25,098 +26.9226.605 —14.6| 474,839 +4.7| 144,041) —43 
Stock, finished & | 
in the gray... |72,058 4+0.7411.467 —5.6| 681.977 +7.9| 295,256) —2.2 
Orders booked_/22,966 +49.1223,837 +15.9) 306.732 +11.9| 145,464) 40.5 
Cancell’ns rec'd) 1,094 +233 8,653 +16 9,393 —91.7 3,241\+ 176.5 
Unfilled orders} | ' 
end of month _|20,098 —8.9338,176 —5.4'1.459.2328 —90.1' 117,277' —3. 3 
Boys’ and Children’s and Athletic and 
Misses’ . Infants’ . Sport. Total. 
Per Cent er Cent Per Cent Per Cent 
Change Change hange hange 
Sept.| from Sept. | from Sept. from Sept. from 
1926.) Aug. 1926. | Aug. 1926. Aug. 1926. Aug. 
1926. 1926. 1926. 1926. 
Production ....26.032 445.8 78,960) +66 6| 46.135, +38.1/1,036,968| +3.7 
Shipments. . - - - 25,313, —11.1 35,235) +78 33,73 —7.8)| 964,87 —2.2 
Stock, finished &! | 
in thegray...40,.215 +17.6303.477) +15.9| 60,126) +21.7/1,864,57 +44 
Orders booked. 39,970 + 15.7 186,118} +49.5| 100,032 + 140.4/1,025,119) +23.8 
Cancell'ns rec'd! ~_. +2733. 3 770) + 940.5 2, +87.4 26,981) —78.6 
Unfilled orders 
85,566 + 285.3'2,335,974' +1.1 


end of month .'55, 470 +13. cess, 549 +95.2 








10,085,804 8,842,780 


The value of the pulp and paper exports during the first nine months of 
the year amounted to $127,090.721 an increase of $15,570,856, or 14% 
over the value for the corresponding months of 1925. 

Exports of wood-pulp in this period were valued at $38,371,467, and 
exports of paper at $88,719.254, compared with $34,181,917, and $77 ,337,- 
94% respectively in the first nine months of 1925. 

Figures for the nine months are aa fullows: 

— — ——9 Months —. 











Tons. 
ns a tiie made 275.387 8, 343. 600 227.765 6. 701 435 
0 ee 150.024 11,722,462 138.165 10,350,878 
EE ESE 186.406 10,585,650 192.781 10.363,654 
Bs se coc ccséscccsesoscse 121,039 7.719.755 110,492 6.765.950 
732.856 38.371.467 669,203 34,181,917 

Paper— 

Dt tandinabenbeossaans 1,262,340 83.192.275 1,017,500 71,713,472 
WH bkecuksacdbbasenete 14,284 1,768,084 15.728 2,135.63 
ED int cdedemaoignndin 41,852 360,951 30.668 286.309 
WET GUNERD nsecdsndsidoces 15,561 115,893 8,234 69,887 
Dcbcraebcccuscdccosans ii hakeoth OS: Eye 3,132,317 
88,719,254 77 337 948 


Pulpwood exports have been smaller this year than in 1925, the total 
for the nine months being 1,112,764 cords, valued at $11.064.662 compared 
With 1.185.495 cords valued at $11,775,969 in the nine months of 1925. 

















Shipments of Standard Cotton Textiles in First Half 
of October Exceed Production. 


Shipments of standard cotton textiles during the first 15 
days of October exceeded production for the same period by 
10,551,000 yds., or 10%, according to figures just compiled 
by the Association of Cotton Textile Merchants of New 
York. Shipments for these two weeks totalled 115,871 ,000 
yds., against production of 105,320,000 yds. The associa- 
tion’s announcement, made publuic Oct. 25, also says: 

These figures include all yardage reports made to the association by 
ite members, and represent a large majority of all the standard cotton 
textiles produced in the United States. More than 200 kinds of cotton 
cloth are included. Fancy or special cloths which are individual in design 
are not grouped in the reports because they cannot be classed under statistical 
summaries. 

During the period under review stocks continued the decline which has 
been evident uncer persistent buying demand since last July. Stocks on 
hand Oct. 15 totalled 213,.757.000 yds., against 224,.308.000 yds. Oct. 1, a 
decline of 4.7%. Since July 1, when stocks were 305,425,000 yds., the 
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decline amounts to 27.7%. Stocks have been decreasing by about 4% 
during every two-week period for several] months 
Unfilled orders Oct. 15 totalled 309,823,000 yds., a decrease of 8.6% 
from the total of 338,650,000 yds. reported Oct. 1, but an increase of 
about 65% since July 1, when unfilled orders totalled 187,837,000 yds. 
Sales for the period from Oct. 1 to 15 aggregated 87,044,000 yds., or 
83% of the production for the period. 








Exports of Cotton, Cotton Cloths, Yarns, Thread and 
Hosiery. 

The Department of Commerce at Washington on Oct. 26 
issued its monthly report on the domestic exports of cotton, 
cotton cloths, yarns, thread and hosiery for the month of 
September and the nine months ending with September 1926, 
with comparisons for the corresponding periods a year ago. 
The exports of raw cotton were larger this year in quantity, 
but smaller in value than in the month of September 1925, 
794,584 bales having been shipped out in September 1926 as 
compared with 752,324 bales in September 1925, the value of 
these exports, however, was only $76,955,337, as against 
$97,439,995. For the nine months’ period ending with Sep- 
tember this year the exports of raw cotton are smaller in both 
quantity and value than in the corresponding period a year 
ago, 4,660,971 bales having been shipped out in the nine 
months’ period ending with September 1926, as against 
4,919,914 bales in the nine months’ period ending with Sep- 
tember 1925. The value of the exports is placed at only 
$477,800,287 as compared with $632,773,412. The exports 
of cotton cloths and cotton manufactures show a decrease in 
quantity and value for the nine months’ period. Below 
is the report in full: 


DOMESTIC EXPORTS OF COTTON, COTTON CLOTHS, YARNS, THREADS 
AND HOSIERY. 
































Month of September. 9 Mos. Ended September. 
1925. 1926. 1925. 1926. 
Raw cotton, incl. linters, bales 752,324 794,584 4,919,914 4,660,971 
$97 ,439 ,995| $76 955,337 |$632 ,773 ,412|$477 ,800 ,287 
Cotton mfrs., total value- -- -- $11,401 ,615/$10,620,559|$113,087 ,524/$101 ,966,245 
Cotton cloths, total, sq. yds___| 42,365,961) 46,265,712) 408,472,648) 391,616,509 
. Seer $6 547,331) $6,309,830) $64,538,071) $57,923,746 
ee ee, OR. PEocccccsssl seseesee St 836 scasecu» 1,514,784 
. ee Sr er i aa $660 677 
Cotton duck, sq. yds 1,001,677 709,015 8,611,110 8,535,542 
DE Divitidems Consteene $435,245 $252,343) $3,758,823) $3,217,655 
Other cotton cloths— 
Unbleached, sq. yds..-..--- 11,113,595) 13,070,120} 90,546,164) 91,070,016 
+i $1,218,246) $1,256,269| $10,778,146) $9,757,236 
Bleached, sq. yds__---.----- 6,672,644| 7,819,424) 70,691,825) 75,102,227 
. a SSE $981,675 $957 ,744| $10,164,865) $9,678,939 
Pe Bs Sc cccwcccsse< 8,208,815) 8,898,103] 87,663,878) 73,352,836 
_ eS $1,101,510} $1,248,872] $11,806,677) $10,635,584 
Piece dyed, sq. yds__..---- 8,505,704| 7,767,280) 82,358,665) 78,145,244 
aia $1,589,918) $1,295,847) $15,579,363) $13,752,642 
Yarn dyed, sq. yds____----- 6,863,526| 7,719,523) 68,601,006) 63,895,860 
. $1,220,737) $1,172,339| $12,450,197) $10,221,013 
Cotton yarn, thread, &c.— 
Capeee FOGR, Mb... ..eccccs 1,026,254) 1,029,276] 10,294,154) 10,952,633 
cn damanetd deg anes $425,223 $350,866| $4,374,917) $3,993,760 
Combed yarn, Ibs_-_-.-.------ 666,151 710,965 6,460,228 6,905,638 
+3 ee aes $488 381 $521,496) $4,722,086) $5,265,297 
Sewing, crochet, darning, and 
embroidery cotton, Ibs----- 45,429 111,863 804,159 1,051,385 
.-_ eee $55,950 $114,844 $891,375) $1,072,621 
Cotton hosiery, doz. pairs-- - - 397 ,594 326,801 4,152,564 3,828,526 
. 28 seep aeltes; se $735,256 $572,937| $7,825,712\ $6,858,117 





* Beginning Jan. 1 1926. 








Great Britain Renews Stevenson Rubber Restrictions 
with Added Export Regulations. 


According to London Associated Press cablegrams Oct. 24, 
the Colonial Office has decided that the Stevenson Scheme 
for the restriction of rubber exports from Ceylon and Malaya 
shall continue for at least another year, but under new regula- 
tions. These regulations will be put into effect Nov. 1 and 
will not be changed until November 1927. In indicating the 
new regulations which will govern exports, the Associated 
Press accounts state: 

If it should then be decided to continue the policy of restriction for a 
further period, the official statement says, any changes that may then be 
considered desirable will be made. 

Following are the new regulations: 

1. If the average price of rubber in London is under 21 pence, but not 
under 15 pence per pound during any quarter, the exportable percentage 
of standard productions for the ensuing quarter at the minimum rate of 
duty will be reduced by 10. If, however, the reduction thus effected is 
a reduction from the figure of 100%, the reduced percentage for the en- 
suing quarter will be 80. 

2. If the average price of any quarter is not under 21 pence, but less 
than 24 pence, there will be no change in the ensuing quarter. If, however, 
in each of the three consecutive quarters the average price is not under 
= — then the percentage for the ensuing quarter will be increased 

y 10. 

3. If the average price for any quarter is 24 pence, or over, the per- 
centage will be increased by 10 for the ensuing quarter. If, however, 
the increase effectable under this regulation is an increase from 80%, the 
increased percentage for the ensuing quarter will be 100. 

4. If the average descends below 15 pence in any quarter, the per- 
centage in the ensuing quarter will be reduced to 60. 

5. If the average exceeds 36 pence in any quarter, the percentgae in the 
ensuing quarter will be increased to 100. 

6. In no case will the percentage be increased above 100 or decreased 
below 60. 

By the Government's proposed new rubber regulations it seems probable 
that the coming quarter will see a reduction of the exportable allowance 
from the present 100% to 80%. The average price of rubber for the 





current quarter up to Oct. 20 was 20.149 pence, and the average mus* 
exceed 21 pence to justify continuance of the 100% standard of exports. 

Apprehension had existed in the market that the Colonial Office might 
decide to cancel unused export coupons as a further measure of restriction. 
These unused coupons would permit the export of an additional 40,000 
tons, and as they have not been interfered with, it is estimated that they 
will counteract a 20% reduction in the exportable allowance for another 
six months. 

It is recognized in the rubber market in London that the situation is 
still largely dominated by the United States and depends to some extent 
on the growth of the motor industry in America, and that, although in the 
current year production exceeded consumption by, roughly, 40,000 tons, 
such surplus would be none too high if the American motor industry 
developed as expected. 








Domestic Exports of Grains and Grain Products. 


The Department of Commerce at Washington gave out 
on Oct. 23 its monthly report on the exports of principal 
grains and grain products for September and the nine months 
ending with September, as compared with the corresponding 
periods a year ago. As was the case in the previous month, 
the total value of these exports shows a very substantial 
nerease over the same month of 1925, being $50,950,000 
in September 1926, against but $35,898,000 in September 
1925. Wheat exports in September this year were 23,- 
700,000 bushels, as against only 9,391,000 bushels a year 
ago; exports of wheat flour amounted to 1,560,000 bar- 
rels, against 800,000 barrels; rice exports, 2,633,000 pounds, 
against only 1,068,000 pounds, and rye exports, 2,122,000 
bushels, against 1,042,000 bushels. Barley, malt, oats and 
corn, however, went out in smaller quantities in September 
1926 as compared with September 1925. The details are as 
follows: . 

DOMESTIC EXPORTS OF PRINCIPAL GRAINS AND GRAIN PRODUCTS. 
































September . 9 Mos. End. September. 
August 
1925. 1926. 1926. 1925. 1926. 

Barley, bushels..__| 9,601,000) 2,663,000) 1,523,000) 22,594,000) 10,183,000 

,. ae $8,255,000} $1,914,000) $1,185,000} $21,351,000) $7,743,000 
Malt, bushels-_--- 284,000 ,000 206, 816, 2, ’ 
Corn, bushels---- 1,121,000 883,000; 1,029,000 7,294,000} 18,214,000 

. $1,214,000 $757,000} $976,000) $9,175,000) $16,062,000 
Cornmeal, barrels- 30,000 42,000 32,000 233,000 316,000 
Hominy &grits,Ibs.| 1,664,000) 1,822,000] 2,287,000} 13,956,000) 20,487,000 
Oats, bushels -- -- 5,305,000 849,000 28,000| 22,314,000} 10,632,000 

. ps $2,779,000 $407,000 $177,000; $11,959,000 
Oatmeal, pounds__| 18,698,000| 17,508,000) 13,424,000; 103,216,000) 105,195,000 
Rice, pounds. ---- 1,068,000| 2,633,000) 2,568,000) 29,993,000; 22,024,000 

Seer $63,000 $87,000 $93,000} $1,778,000} $1,090,000 
Rye, bushels-__---- 1,042,000; 2,122,000 314,000! 28,424,000) 11,040,000 

_ eS $1,071,000) $2,141,000 $317,000) $36,999,000) $11,381,000 
Wheat, bushels___| 9,391,000} 23,700,000) 28,995,000! 73,781,000! 96,643,000 

WE asncesawa $14,810,000| $33,665,000 $41,992 ,000| $130,634,000| $142,265,000 
Flour, barrels---- 800,000} 1,560,000) 1,442,000) &8,226,000 7,993,000 

_ =e $5,963,000/$10,264,000| $9,553,000|¥$64,809,000) {$56,373,000 
Biscuits, unsweet- : 

ened, pounds-- 1,143,000 (renaee 465,000)|\ 12,300,000 erry 

Sweetened, Ibs_ 574,000 340,000 4,134,000 
Macaroni, pounds. 533,000 766,000 443,000 6,309,000 5,994,000 
Total value_-_-_-_-_- $35,898 ,000'$50,950 ,000' $55,694 ,000' $292,841,000 $253,893,000 








New Models and Prices of Automobiles. 


The Studebaker Corporation has added to its line of closed 
cars a “‘Big Six’’ custom victoria for four passengers. Stand- 
ard equipment includes four-wheel brakes of the Studebaker 
design, disc wheels, full size balloon tires, front and rear 
bumpers, automatic windshield cleaner, rear vision mirror 
and rear traffic signal light. 

Reports are current that the Marmon Motor Car Co. is 
planning to introduce about Dec. 1 a new line of eight- 
cylinder passenger automobiles priced somewhat under the 
present model ‘'75’’ line. 








— 


Automobile Parts—Accessory Production Shows 
Decline. 

Automotive parts and accessory production, which showed 
a moderate decline in September from the August level, 
shows a further moderate recession for October, according 
to the Motor & Accessory Manufacturers Association, and 
is in line with the curtailment of production in the auto- 
mobile plants, and the general seasonal recession in most 
of the major industries from the high levels of production 
activities that have been maintained throughout the sum- 
mer months. 

Taking 100 as the index figure for January 1925, the 
monthly business bulletin of the association, just issued to 
members, shows total parts, accessory and service equip- 
ment wholesale sales for September at an index figure of 
147, as compared with 152 for August, 133 for July and 141 
for June. Parts and accessory shipments to car and truck 
manufacturers for original equipment stood at an aggre 
gate figure of 151 for September, compared with 157 for 
August, 135 for July and 140 for June. 

Shipments to the trade by manufactures of replacement 
parts in September stood at 120, showing no change from 
the August figure, and comparing with 117 for July and 











Ocr. 30 1926.] 


THE CHRONICLE 


2197 








135 for June. Accessory shipments to the trade were 126 
for September, as compared with 131 for August, 127 for 
July and 140 for June. Shop equipment and tools were 165 
for the month, compared with 166 for August, 142 for July 
and 184 for June. 

Automotive equipment jobbers, reporting to the associa- 
tion from all parts of the United States and Canada, indi- 
cated that their September business ranged substantially 
ahead of August sales, and maintained a lead over the same 
period last year. Some further recession is looked for in 
November, but it will be moderate, it is stated, and so far 
appears no more than seasonal. 








Increasing Retail and Wholesale Sales of Automobiles 
in Philadelphia Federal Reserve District. 


Both the number and value of automobiles sold at retail 
and wholesale during September by- 16 distributors in the 
Philadelphia Federal Reserve District increased consider- 
ably over the volume in the preceding month, although 
business in medium-priced cars decreased. Trading in used 
cars and deferred payment sales declined noticeably in 
number and value. In announcing this, the Federal Reserve 
Bank of Philadelphia says: 

Compared with a year ago, aggregate sales of new cars at wholesale 
rose again. Retail sales of less expensive cars and deferred payment sales 
were much larger, but business in medium and high-priced cars dropped 
considerably. Stocks of cars selling at over $2,000 at the end of September 


were about 27% heavier than those on the same date last year, whereas 

supplies of less expensive and medium-priced cars were lighter. 

AUTOMOBILE TRADE—PHILADELPHIA FEDERAL RESERVE DISTRICT 
—SIXTEEN DISTRIBUTORS. 


September 1926 Change from 
—August 1926— —September 1925— 








Number. Value. Number. Value. 
Sales of new cars at wholesale____.__._. +5.9% +4.8% +16.7% +18.8% 
Cars selling under $1,000_________-_-_- +18.9 +18.7 +3.4 +4.1 
Cars selling from $1,000 to $2,000_____ —11.9 —8.0 +88.8 +70.5 
Cars selling over $2,000___.......---.- +8.1 +9.3 —2.6 +1.1 
Sales of new cars at retail. _.._..______- +5.1 +6.6 +19.8 +17.9 
Cars selling under $1 ,000____._____-__-_- +5.3 +50 + 26.6 +57.8 
Cars selling from $1,000 to $2,000-_-__-_- —12.3 —15.4 —17.5 —30.7 
Cars selling over $2,000___....___-._- +24.2 +27.2 —19.0 —26.2 
SO See +49.8 +30.8 —5.6 +0.3 
Cars selling under $1 ,000_____.___-_.-.- + 88.8 + 88.2 —16.5 —15.9 
Cars selling from $1,000 to $2,000_____ +32.2 + 28.3 +19.2 —1.7 
Cars selling over $2,000__....._..-.-.. +3.8 +10.4 +42.6 + 26.6 
|g eee —108 —13.0 —14.4 —19.3 
es GS occa nkecneeseds +70 +11.6 +3.7 —10.8 
etail sales on deferred payment_-----__- —19.5 —8.3 +15.5 +4.1 








Increase in Steel and Iron Foundry Operations in 
Philadelphia Federal Reserve District. 

According to the Federal Reserve Bank of Philadelphia, 
production ard shipments of steel castings in this district 
during September exceeded considerably the volume in the 
previous month and that in September 1925. Unfilled 
orders, too, though smaller than in August, were over 31% 
above those of a yearago. Details are given in the following 
table: 


STEEL FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE DISTRICT. 

















September P. C. Change|P. C. Change 
1926. Month ago. Year ago. 
St CN chews cbeckenenee ae 11,840 0.0 0.0 
OE SR eee eee 7,784 +159 + 56.8 
NI ig nd csndecdabnotus 5,257 +8.1 +38.0 
i i niigtiin b ies bigw mnie $1,021,076 +370 + 26.5 
Unfilled orders, tons*__.____..____- 3,702 —23.5 +31.2 
DU Tivitidudidboeses wosckokee $715,543 —26.2 +45.0 
Raw stock—Pig iron, tons.__...__- 2,133 —2.6 +22.0 
0 aaa eee 6,927 +0.2 —24.0 
AE ORE 90: +37.4 —5.0 





* Figures of one plant omitted. 


Regarding iron foundry operations, the bank says: 

The physical volume of shipments and unfilled orders during September 
increased 11 and 15%, respectively, over that in August, and the output 
of malleable iron castings was 7.4% higher. Compared with that of the 
year before, unfilled orders, shipments and production were greater, the 
output of gray iron castings for sale alone showing a slight decline. Stocks 
of pig iron and scrap were considerably heavier than those at the end of 
September 1925, but supplies of coke were much lighter. Details are 
given in the table below: 


IRON FOUNDRY OPERATIONS, THIRD FEDERAL RESERVE DISTRICT. 








September P. C. Change|P. C. Change 
1926. Month ago. Year ago. 

eee 11,326 0.0 0.0 
I 6 cide wndenckon 5,294 —2.3 +7.7 
Malleable iron, tons. -- ---------- 362 +74 +15.7 
ee 4,932 —2.9 +7.2 
CO A ee 3,574 —1.3 —0.2 
For further manufacture, tons- - 1,358 —6.9 +33.0 
5,210 +11.0 +1.6 
$761,658 +23.3 +3.1 
5,134 +15.0 +4.7 
$760,093 +3.1 —2.2 
6,164 +13.2 + 34.6 
3,350 +31.6 +37.8 
1,647 —10.1 —24.2 























Increased Activity in Electric Power Operations in 
Philadelphia Federal Reserve District. 

Operations of electric power systems in the Philadelphia 

Federal Reserve District were considerably more active in 





September than in August, although actual increases in 
output and sales were small, owing to there being fewer days 
in that month. Sales for lighting showed large seasonal 
gains and were well ahead of last year’s level, says the 
Federal Reserve Bank of Philadelphia. Consumption of 
electricity for power purposes was only fractionally higher in 
September, but that month’s total was 21% above that 
of last year, while industrial purchases were 0.5% larger 
than in August and 27% ahead of 1925. The statistics 
follow: 


ELECTRIC POWER—PHILADELPHIA FEDERAL RESERVE DISTRICT— 
TWELVE SYSTEMS. 





Change Change 
from Srom 
Aug. ° 
September 1926 1926. 1925. 

Rated generator capacity ...........-..- 1,295,000 k.w. —0.0% +174% 
eee 372,252,000 k.w.h. +1.6 +19.0 
PE iicdencsdbessesesedaebd 14,673,000 k.w.h. +568 +434.1 
Dit. cee dentnetnaltibtoonnaneéee 309,671,000 k.wh. —0.9 +124 
aoe Steeda eit sh mend tic a 47,908,000 k.w.h. +7.3 +38.0 
EE ciedaseseucbacesesud 296,168,000 k.w.h. +2.3 +21.1 
RAR ee ae 50,674,000 k.w.h. +13.1 +21.3 
ee hice cetee 7,171,000 k.w.h. +12.1 +8.4 
Residential and commercial. - - - --_-.-_- 43,503,000 k.w.h. +13.3 +23.7 
ea = AR et NS GS aI ; ; kwh. +-0.5 +20.8 
DE botececceanse 26, kwh. -—3.7 +5.8 
Street cars and railroads J k.w.h. +0.7 +1.3 
SE ae a ee : j kwh. +0.5 +27.0 
BE Gt Ginn bt bcbddhanamintosinn 32,045,000 kwh. —0.7 +22.9 








Lumber Industry Maintains Rate of Activity. 


Reports received by the National Lumber Manufacturers 
Association covering the activities of 376 of the principal 
softwood, and 137 of the chief hardwood, lumber mills of the 
country, indicate a satisfactory current trend in the lumber 
industry. In comparison with reports for the week earlier, 
production and new business appear to be about the same, 
allowing for difference in number of reporting mills, with a 
slight increase in shipments. When compared with reports 
for the same period of 1925, there was little or no change. 

The hardwood operations show apparent increases in pro- 
duction, shipments and new business, but the number of 
mills reporting this week is larger than last. Further facts 
are given in the Association’s report, from which we quote: 


Unfilled Orders. 


The unfilled orders of 233 Southern pine and West Coast mills at the end 
of last week amounted to 639,171,767 ft., as against 635,077,591 ft. for 
232 mills the previous week. The 124 identical Southern pine mills in 
the group showed unfilled orders of 243,103,432 ft. last week, as against 
251,105,985 ft. for the week before. For the 109 West Coast mills the 
unfillled orders were 396,068 ,335 ft., as against 383,971,607 ft. for 108 mills 
a week earlier. 

Altogether the 363 comparably reporting softwood mills had shipments 
97% and orders 96% of actual production For the Seuthern pine mills 
these percentages were respectively 106 and 94, and for the West Coast 
mills 88 and 96. 

Of the reporting mills, the 333 with an established normal production for 
the week of 227,545,029 ft., gave actual production 100%, shipments 98% 
and orders 97% thereof. 

The following table compares the softwood lumber movement, as reflected 
by the reporting mills of seven regional associations, for the three weeks 
indicated: 

Corresponding Preceding Week 


Past Week. Week, 1925. 1926 (Revised). 
ee ee 363 348 
Preguction......<.-... 241,602,086 233,724,342 242,609 606 
ee gpa 235,142,177 232 575,623 226,976,979 
Orders (new business)... 232,268,180 230,149,136 239,951,695 


The following revised figures compare the softwood lumber movement of 
the same seven regional associations for the first 42 weeks of 1926 with the 
same peried of 1925: 


Production. Shipments. Orders. 
2 a aes 10,054,250,370 10,264,476.317 10,255,284,911 
PEGs oss cbnanadoun 10,195,061,055 10,094,253,405 9,909,184,325 


The mills of the California White and Sugar Pine Association make weekly 
reports, but not being comparable, they are not included in the foregoing 
tables or in the regional tabulation below. Thirteen of these mills, repre- 
senting 41% of the cut of the California pine region, gave their production 
for the week as 17,866,000 feet, shipments 13,874,000 and new business 
17,272,000. Last week’s report from 18 mills, representing 49% of the cut, 
was: Production, 23,478,000 feet; shipments, 16,833,000, and new business, 
15,403 ,000. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that of ali 
new business taken for the 109 mills reporting for the week ended Oct. 23, 
52% was for future water delivery, amounting to 58,344,634 feet, of which 
36,544,634 feet was for domestic cargo delivery, and 21,800,000 feet export. 
New business by rail amounted to 47,826,021 feet, or 43% of the week’s 
new business. Forty-three per cent of the week’s shipments moved by 
water, amounting to 44,768,899 feet, of which 32,118,441 feet moved coast- 
wise and intercoastal, and 12,650,548 feet export. Rail shipments totaled 
52,020,491 feet, or 51% of the week’s shipments, and local deliveries 6,272,- 
521 feet. Unshipped domestic cargo orders totaled 151,773,395 feet, for- 
eign 132,664,499 feet and rail trade 111,630,441 feet. 

Labor. 

Employment in the Pacific Northwest is holding at a higher point than is 
usual at this time of year, according to the Four L Employment Service. 
Logging, both east and west of the Cascades, is well into the fall stride, and 
there is a much greater amount of general construction work being done than 
during October of last year. Douglas fir sawmills are operating on sched- 
ules that have held since midsummer. The pine sawmill industry is grad- 
ually tapering off for the season. 


Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 124 
mills reporting shipments were 5.74% above production and orders 5.98% 
below production and 11.08% below shipments. New business taken dur- 
ing the week amounted to 64,207,004 feet, shipments 72,209,556 feet and 
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production 68,289,319 feet. The normal production of these mills is 75.- 
580.549 feet. Of the 121 mills revorting running time, 78 operated full 
time, 21 of the latter overtime. ‘Three mills were shut down, and the rest 
operated from one to five and one-half days. 

The Western Pine Manufacturers’ Association of Portland, Ore., with 
four more mills reporting, shows some decrease in production, and shipments 
and new busit.ess somewhat in advance of that reported for the week earlier 

The California Redwood Association of San Francisco, Calif., reports 
@ nomial decrease in production, a marked decrease in shipments and a 
heavy decrease in new business. 

The North Carolina Pine Association of Norfolk, Va., with seven more 
mills reporting, shows some decrease in production, a slight increase in ship- 
ments and a considerable reduction in new business. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with two more mills reporting, shows ? little increase in production, and 
a slight decrease in shipments and new business. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) with five more mills reporting, 
shows 4 substantial increase in production, some decrease in shipments, 
and new business well in advance of that reported for the previous week. 


Hardwood Reports. 

The hardwood mills of the Northern Hemlock & Hardwood Manufacturers 
Association reported from 21 mills, production as 1,620,C00 ft., shipments 
4,070.000 and orders 3.446.000. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reported 
from 116 units, production as 19.025,752 ft., shipments 20.903.564 and 
orders 19,514,77% The normal producticn of these units is 20,008.000 ft 

The two hardwood groups totals for the week as compared with the 
preceding week are: 

Mills. Production. Shipments. Orders. 
Week ended Oct. 23_- 137 20,645,752 24,.973.564 22.960.772 
Week ended Oct. 16 125 18.991.730 22.280.030 22.199.232 
For the past 42 weeks all hardwood mills reporting to the National 


Lumber Manufacturers Association gave production 1,238,490,457 ft., 
shipments 1 ,230,615,686, and orders 1,265,172.897. 





West Coast Lumbermen’s Association. 


One hundred and eight mills reporting to the West Coast 
Lumbermen’s Association for the week ended Oct. 16 manu- 
factured 114,162,131 feet, sold 110,786,078 feet and shipped 
94,009,607 feet. New husiness was 3,376,053 feet less than 
production and shipments 20,152,524 feet less than produc- 
tion. 


. 
COMPARATIVE TABLE SHOWING PRODUCTION, NEW 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— oa. 9 Od. 2 
No. of wilis rm porting. 106 106 
Production (feet) - -- 114,162,131 113,720,893 111,855,833 
New business (feet)... 110,786,078 97,146,283 102,691,719 
Shipments (feet)..... 94,009,607 197,156,441 120,294,634 


Unshipped balances: 
115,626,298 112,718,826 


Rai! (feet) 
145,537,481 132,819,202 


Domestic cargo (ft.) 
Export (feet) 122,807,828 109,589,568 


BUSINESS, 


Sept. 25. 
109 
117,354,502 
109,167,817 
112,414,311 


122,202,546 
137,912,822 
110,043,450 


130,518,371 
156,076,480 
115,145,065 


353.71 607 355 |27,596 





Total (feet) 370 401,739,916 

First 42 Weeks— 926 1925 1924 1923 
Aver number of mills. 106 115 124 132 
Production (feet) .-..4,370,665.518 4,196,673,088 3,909.672,314 4,232,090,899 
New business (feet). .4,495,776.561 4,320,902,708 3,928,727,135 4.288,633,.648 
Shipments (feet) 4,469,.941,901 4,377,248,782 4,063,559,531 4,414,797,859 


158,818 





Gasoline Price Reductions Continue—Crude Oil Price 
Also Declines. 

The reductions in the prices of crude oil and gasoline 
which occurred during the week have not been unlooked 
for by the trade, as the output of the former has increased. 
while in the case of the latter the usual seasonal falling off 
in consumption is partly responsible. Reports from Hous- 
ton, Tex., on Oct. 26 stated that the Humble Oil & Refining 
Co. had reduced Gray County, Texas (Pampa pool), crude 
oil 25 cents a barrel and had estab‘ished a flat rate of $1 25 
a barrel for Wheel County crude, making it the same price 
as that produced in Carson and Hutchinson counties. The 
Humble Oil Co. posted prices for the f.rst time in Crane, 
Upton and Crockett counties, Texas, its prices ranging from 
80 cents a barrel for crude oil below 26 gravity, increasing 
5 cents a barrel for each degree higher, making the top price 
$1 35 a barrel for oil of 36 degrees gravity or above. This is 
the same basis as that posted by the Kay County Gas Co. 

On Oct. 29 the Gulf Production Co., a subsidiary of Gulf 
Oil Corporation, reduced Evangeline Southern Louisiana 
crude 20 cents a barrel to $115. The Gulf Pipe Line Co. on 
the same day made a reduction to $115 from $135 a barrel 
in the posted price of Jennings (La.) crude oil. 

Among the numerous reductions announced in the price 
of gasoline throughout the week, an early one was that 
made Oct. 23 when retail gasoline prices were cut 2 cents a 
gallon at Rochester, N. Y., bringing the price to the lowest 
in several months. Independent dealers now retail gasoline 
at 20 cents per gallon and Standard at 22 cents. The cut is 
the second since the Automobile Club of Rochester began an 
investigation into the price of gasoline. 

On Oct. 26 the Standard Oil Co. of Indiana reduced tank 
wagon and service station gasoline and kerosene prices 1 
cent a gallon throughout its territory. The Sinclair Refin- 
ing Co. and Texas Co. met the reductions immediately. The 
new service station price in Chicago is 20 cents a gallon. 
The Standard Oil Co, of Nebraska cut the tank wagon price 





of gasoline one cent a gallon in the State. making the price 
20% cents. exclusive of the two cents State tax. The Sin- 
calir, Manhattan, Nicholas and other independent com- 
panies at once met the reduction. 

In Detroit the White Star and Sun Oil companies have 
met the reduction of one cent a gallon made by Standard Oil 
of Indiana on gasoline. 

From Denver, Colo., on Oct. 27 came the report that the 
Continental Oil Co. had reduced the price of gasoline one 
cent a gallon in Colorado, Wyoming and Montana, making 
the retail price 21 cents a gallon. The Continental Oil Co. 
also reduced gasoline 1% cents a gallon in New Mexico and 
kerosene one cent a gallon in Colorado, Wyoming and Mon- 
tana. 

The Standard Oil Co. of New Jersey on Oct. 28 reduced 
the export price of gasoline in cases 4 cent a gallon, making 
the new price 27.15 cents. 

Canadian gasoline prices on Oct. 28 were reported re- 
duced 2 cents a gallon in Canada by the Imperial Oil and 
other companies, 

Quotations in the wholesale markets at Chicago on Oct. 
29 were U. S. motor gasoline 9¥4,@% cents a gallon, against 
9% cents previously. Kerosene and fuel oil were not given. 





Large Gain Reported in Crude Oil Output. 

Crude oil output showed a large gain when it advanced 
52,100 barrels per day, according to the weekly reports 
issued Oct. 27 by the American Petroleum Institute, which 
estimated that the daily average gross crude oil production ° 
in the United States for the week ended Oct. 23 was 2,286,250 
barrels, as compared with 2,234,150 barrels for the pre- 
ceding week. The daily average production east of Califor- 
nia was 1,667,350 barrels, as compared with 1,625,850 
barrels, an increase of 41,500 barrels. The following are 
estimates of daily average gross production by districts for 
the weeks indicated: 
AVERAGE PRODUCTION. 


DAILY 
(In Barrels)— Oct. 23°26. Oct. 19°26. Oct.9’ 
Oklahoma_- ehdiead 514,7( 86,150 74. 
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North Texas. - - i 
E ast central Te xas__- 
West centra! Texas_- 
Southwest Texas 
North Louisiana - - 
Arkansas 9 
Gulf Coast -- 166.7 750 
Eastern ‘ 109 000 
Wyoming = 64.65 €5.250 
Montana 20.800 
Colora o a qs 900 
CS REE LOT 750 
California 608" 300 602,500 652.000 

2,286,250 2,234,150 2.204.200 2,065,950 

The estimated daily average gross rroduction of the Mid-Contine:.® 
field, including Oklahoma, Kansas, north, east central, west central and 
southwest Texas, north Louisiana and Arkansas, for the week ended 
Oct. 23 was 1.288.950 bbis., as compared with 1,250.400 bbls. for the 
preceding week, an increase of 38,550 bbls. The Mid-Continent jro- 
ductions, excluding Smackover, Arkansas, heavy oil. was 1,170,600 _— 
as compared with 1.132.550 bblis., an increase of 38,050 bbls. 

In Oklahoma, | roduc tion of North Praman is rey orted at 23,550 bbis.. 
agairst 14.800 bbls.; South Framan, 6,450 bblis., against 6,750 bblis.; Ton- 
kawa, 35.250 bblis., agai: st 36,350 bbis.; Garber, 24,650 bblis., against 
25.000 bbis.: Burbank, 49.100 bblis., against 49,150 bblis.; Britsow-Slick, 
27.100 bbis., against 27.150 bbls.; Cromwell, 15,150 bbis., against 15,100 
bbis.; Papoose, 9,200 bblis., agairst 9,500 bbls.; Wewoka, 26,550 bblis., 
against 26.950 bbls.: Seminole, 69,600 bbls., against 47,200 bbls. 

In north Texas, Hutchinson County is rer orted at 147,950 bbis., against 
143,050 bbis., and Balance Parhancle, 14,000 bbis., against 11,600 bbls. 
In east central] Texas, Corsicana Powell, 24,200 bblis., against 24,300 bbis.; 
Nigger Creek, 11,800 bblis., against 12,250 bbis.; Reagan County, west 
central Texas, 29,800 bbis., against 29.250 bblis.; Crane & Upton Counties, 
11,850 bbls., against 11.000 bbis.; and in the southwest Texas field, Luling, 
20,450 bbis., against 20.650 bbis.; Laredo district, 16.250 bbis., against 
16,850 bblis.; Lytton 8) rings, 3.600 bbis., against 3,650 bbls. In north 
Louisiana, Haynesville is reported at 9,100 bblis., against 9,150 bbis.; 
Urania, 15.250 bbls., against 15,450 bbls., and in Arkansas, Smackover 
light, 13.800 bbls., against 14.000 bblis.; heavy, 118.350 bblis., against 
117,850 bblis., and Lisbon, 7,550 bbls., against 7,650 bbls. In the Gulf 
Coast field, Hull is reported at 22,700 bbis., against 22.650 bbls.; West 
Columbia, 8,700 bbis., against 8,900 bbls.; Spindletop, 82,900 bbls., against 
78.900 bbis.: Orange County, 6,650 bblis., against 6,700 bbls., and South 
Liberty. 3,650 bbis., against 4,050 bbls. 

In Wyoming, Salt Creek is rev-orted at 45,150 bbls., against 45,900 bblis., 
and Sunbrrst, Mont., 18,000 bbis., no change. 

In California, Santa Fe Sy; rings is reyorted at 47,500 bblis., no change; 
Long Beach, 95,000 bblis., no change; Huntington Beach, 60.000 bblis., 
against 63,000 bbis.: Torrance, 27.900 bbis., no change; Dominguez, 21,500 
bbls., against 21.000 bbis.; Rose-rana, 14,000 bbis., against 13.000 bbis.; 
Inglewood, 41,000 bbis., no chanve. Midway Sunset, 94,000 bblis., no 
change, and Ventura Avenue, 49,900 bbls., against 48,800 bbis. 
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Curtailment in Steel Industry More Evident—Com- 
posite Prices Stable. 

Further slowing down in new demand for steel products 
is reported this week, according to the observations of the 
“Tron Age’’ in its market review issued Oct. 28. While 
still connected chiefly with the curtailment at automobile 
plants, which has brought a good many of them to a 50% 
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operation, it is affecting the structural industry more than 
in recent weeks and is causing consumers in other lines to 
limit their buying more strictly, declares the “Age” in 
giving additional details, from which we quote: 

More clearly than could be seen at the opening of October, it now 
appears that much of the business taken in August and September will 
carry some of the consuming industries through November. Thus, order 
books are not likely to make so good a showing next month as in Octoher, 
while steel works schedules will come newrer to those of to-day, seeing 
that consumption is holding up better than new buy neg. 

The Steel Corp. ingot production this week is at 83% and its pig iron 
Production at 69%, neither greatly changed, but further reduction in 
ingots is probable in November. 

Leading independent companies are averaging close to 78% in ingots, 
with the prospect of 75% or slightly less in the near future. In fact, 
Youngstown producers are at 75% this week. 

Steel Corp. earnings for the third quarter were surprisingly high at 
$52.626.000, being the best since the second quarter of 1918. The output 
was evidently higher than for any peace-time quarter, and in addition 
to large earnings of ore roads, there was an excellent showing in cement. 

Alongside of the growing quieti.ess in steel is the spectacular activity 
in the coa] market, with price advances that have extended to coke and 
that may yet affect merchant pig iron. But as few steel producers buy 
pig iron and fewer buy coke, the excitement in fuel is as yet quite without 
bearing on the steel situation. 

Further, coal exports are less than 10% of domestic production and 
chiefly of high-grade gas coal. 

Spot furaace coke has sold this week at $4 50 at ovens, and $5 is asked 
for first quarter, whereas on contract coke for this quarter the price was 
around $3. Mer-haut furnaces dependent on the market for coke are 
not selling for first quarter, and around Pittsburgh the pig iron price for 
this year is stiffeuing. 

Elsewhere, however, pig iron has developed weakness, notably at St. 
Louis and Cincinnati, and to some exteut at Chicago. Cleveland sellers 
have again been more active in southeriu Ohio at the expense of | rices. 

In the finished steel market railroad demand thus far has not given the 
stimulus looke! for early in the fall. Rail orders are about equal to those 
placed last year up to Nov. 1—something over 1,000,000 tons—while 
car buying is considerably leas. 

Large buyers of steel bars are still postponing the issue on the fourth 
quarter price, since deliveries continue to be made on 1.90c. contracts. 
There is the complication in the Cleveland district of a 2c. mill price, 
ideutical with the Pittsburgh district base, and as low as 1.90c., Cleveland 
mil), has been reported. 

Some curtailment in sheet mill operations has resulted from the slackening 
of automobile demand and the market does not have the firmness shown 
in early October. 

A freight boat just placed at a Lake yard by the Interlake Steamship 
Co. will take 5,000 tons of plates and shapes and there is fresh inquiry 
for two boats of like size. 

New railroad buying includes 1,500 cars for the Louisville & Nashville, 
which purchased also 18 locomotives. On Oct. 1, railroads has 16,846 
freight cars on order comyared with 21,055 on the same date last year. 

In fabricated structural steel, the past week was an average one— 
bookings of 23,000 tons in the larger j} rojects and 33,000 tons in fresh 
inguiries. Included is considerable plate work, 5,900 tons being let for 
siphons in southern California and 6,000 to 10,000 tons for a proposed 
pipe line at Yakima, Wash. 

Cold-finished steel bars in ordinary lots have settled to 2.40c., Pitte- 
burgh, while 2.30c. still re: resents the market to larger buyers. 

With shipme.ts of cast iron j;ressure pipe equal to | roduction, new 
business is falling off. Backlagos may be sufficien, however, to steady 
operations for some time. . 

A change is coming over the ferromanganese situation. While much 
of this year’s buying was at the $88 figure due to acti\e three-corfered 
competition, little business can now be done at less than $95 per ton, 
furnace, with indications that next year’s contracts wil] call for $100. 

September exports of iron and steel at 182.071 gross tous exceeded 
those for August by 6.2%. Imrorts at 85,484 tons fell off 6.6%. For 
the nine months exports at 1,576,959 tons showed a gain of nearly 21% 
over the same period of 1925. Imports of 872,442 tons to Oct. 1 this 
year re;resent a gain of 25.5%. Germany led in the September imports 
as well as in those for the nine months. 

The “Iron Age’’ composite ;rices remain unchanged for the third suc- 
cessive week. That for pig iron is $1971 per gross ton and that for fin- 
ished stee] is 2.453c. per pound, according to the composite price table 
which follows. 


Fintshed Steel. 


Pig Iron. 
Oct. 26 1926, 2.453c. Per Pound, 


Oct. 26 1926, $19 71 Per Gross Ton. 


CL |. see ee BAGS0. [ORG DORR BNOk oc occcedcenssicnces $19 71 
ES, cccctcuanoenowd Bee. 1 CO MIOMER GBD. << cc cvccccccccs 19 46 
2 2 ae BAe eee FEE GE, nccinccccvcnccecé 20 38 
10-year pre-war average__._____- 1.689c.| 10-year pre-war average.__..._-.- 1572 

Based on prices of steel bars, beams, Based on average of basic iron at 
tank plates, plain wire, open-hearth rails,| Valley furnace and foundry irons at 


black pipe and black sheets, constituting Chicago, Philadelphia, Buffalo, Valley 
87% of the United States output. | and Birmingham. 


High. Low. High. Low. 
1926_.2.453c. Jan. 5; 2.403c. May 18'1926_.$21 54 Jan. 5; $1946 July 13 
1925_.2.560c. Jan. 6; 2.396c. Aug. 18 1925... 2250 Jan. 13; 1896 July 7 
1924..2.789c. Jan. 15; 2.460ce. Oct. 14 1924... 2288 Feb. 26; 1921 Nov. 3 
1923_.2.824c. Apr. 24; 2.446c. Jan. 2 1923.. 3086 Mar.20; 2077 Nov. 20 


Buying of finished steel continues under check and, as 
this consumer policy of restraint swings into its third week, 
the sequel is developing in the way of reduced consumption 
asserts the ‘“‘Iron Trade Review” this week. The situation 
for the industry as a whole may be gaged from the fact that 
eurrent bookings of the Steel Corp. equal 80% of capacity 
whereas its operating rate had been approximating 85%. 
This shrinkage is attributed largely to overproduction of 
cotton in the South, normal curtailment of automobile 
production at Detroit and halting buying of freight cars at 
Chicago, continues the ‘‘Review’s’’ summary of conditions 
affecting the market, issued Oct. 28 and from which we 
a =y See of a major recession have appeared. Hesitant buying and 
contracting mill operations usually have a modifying effect upon the price 
structure although prices have been subjected to pressure, shading is not 
widespread and it is becoming increasingly evident that some of the caution 


being exhibited by consumers in reality is resistance to the advance imposed 
n the third quarter. The present may be appraised as a transitional 





period for prices, accentuated by some seasona} and some unlooked for 
factors. Producers are finding that intensified short buying is making for 
unbalanced mill schedules and higher costs. 

In the matter of costs, the strongly advancing tendency in coke promises 
to play a major role. Pig tron prices already are influenced and if coke 
prices maintain their upward pace it is inevitable that finished steel will be 
affected. Some coke oven operators are diverting their labor to the pro- 
duction of coal and are loathe to entertain inquiries for coke. Two 
important producers have made a 50 cent advances in the Mahoning 
Valley pig iron market last week and $18 50 for No. 2 foundry and malle- 
able is on a firmer basis. Eastern Pennsylvania prices likewise have 
strengthened. Further complication arising from the fuel situation is the 
announcement of the Pittsburgh Coul Co. advancing wages to 5% above 
the Jacksonville scale which is based upon $7 50 per 8-hour day for common 
labor. Recent adjustments in the Connelleville region have been limited 
to minor individual agreements with workmen, such as bonuses. 

Shortened automotive schedules are being reflected in many directions. 
Strip, cold finishing and sheet mills have been receiving holdups.’ New 
business in sheets. however, is good and at Chicago the roofing trade hag 
been a heavy buyer. Demand for pipe from the oil countries is sufficient to 
cause some makers to shorten their backlogs. 

September developed a reversal in the import and export situation ae 
regards to iron and steel. Imports totaled 85,484 tons, a decrease from 
August, while exports, at 182,871 tons, showed an increase over August. 
September imports of pig iron dropped shrply. 

The ‘“‘Iron Trade Review’'s’’ compusite price on 14 leading tron and stee} 
products this week is $38 18. This compares with $38 14 last week and 
$35 13 the previous week. 








Great Activity Stirs Bituminous Coal Markets as 
Prices Rise—Anthracite Trade Active 
But Steady. . 


The rising tide of foreign and domestic demand for 
bituminous coal broke bonds last week and culminated in 
runaway markets in every important trading center from 
Columbus and Cleveland to the Atlantie seaboard declares 
the “Coal Age”’ on Oct. 28th. Quotations on spot tonnage 
in some cases jumped as much as $1 85 per ton and advances 
of 25@50c. were common in Eastern territory. This wave 
of increasing prices, at its crest at Hampton Roads, New 
York and Boston, diminished in intensity as it rolled inland 
and had spent its force by the time it reached the Indiana- 
Ohio state line, observes the “Age” in its weekly report 
which gives further details as follows: 

Although the movement caught many procrastinating consumers 
unaware, it was the natural outcome of conditions which have been gather- 
ing strength since the summer. Chiefly as a result of the unusual buying for 
overseas shipment brought about by the prolonged strike in Great Britain, 
the curve of spot prices has been moving upward for months. In the face 
of this development, many buyers choose to gamble on the chances of a 
collapse in the market. For the time being at least, they have lost. 

Excellent transportation service and a large surplus of idle coal miners 
have been acting as brakes upon the market. These things made the 
hand-to-mouth buying policy which controlled the coal ordering of many 
large industrial consumers and some railroads a comparatively safe program, 
But changes in recent weeks have lessened the effectiveness of these checks. 
Consumer demand, as represented in the high rates of production which 
have marked bituminous operations for some time, has absorbed most of 
the surplus carrying capacity of the railroads and apparently,, the greater 
part of the surplus labor available. Continuous operation on a weekly 
basis in excess of 12.000,000 tons could hardly do otherwise. The industry 
passed the 12,000.000-ton mark the week ended Oct. 2. During the week 
ended Oct. 16 the output was estimated by the U. 8. Bureau of Mines at 
12,376,000 tons, and preliminary loadings figures indicate that last week’s 
output also would exceed 12,000,000 tons. Under such conditions it is not 
surprising that the permissive-embargo system should be in force at some 
of the loading piers. While this system may aid in reducing or preventing 
pier congestion, it also works to make transportation less fluid. 

The bidding of export buyers, lake shippers and industrial consumers and 
retail distributors for tonnage from three states has grown sharper. Prices 
asked for West Virginia, Pennsylvania and Kentucky coals naturally have 
responded to this competitive activity. Some of the largest increases have 
been registered in the medium low-volatiles and in gas coals—because the 
offerings of the choicest lo-volatiles have been so smal]. Where, as in New 
England, consumers insist upon Navy Standard or its equivalent, they have 
paid dearly for their procrastination. 

The ‘‘Coal Age”’ index of spot bituminous prices on Oct. 25 was 249 and 
the corresponding weighted average price was $3 02. This was an increase 
of 47 points and 57c. over Oct. 18. These levels were the highest reached 
since April 2 1923. It must be remembered however, that this index, 
while truly reflecting the situation in the spot market, standing alone would 
give an inflated idea of the average relization on al] bituminous coal. By 
far the greater part of the 12,000,000 tons now being mined each week is 
reaching the consumer at prices substantially below the top figures now 
ruling in the spot market. 

Unquestionably the dilatory buyer—whether he be retailer, lake shipper, 
railroad fuel agent or industrial purchasing agent—is paying through the 
nose for his procrastination. But it would be contrary to the facts to assume 
that the lake trade, for example, which during the week ended Oct. 24 
dumped 741,717 tons of cargo and 42,974 tons of vessel fuel at lower ports, 
has paid $3 50@$4 for the bulk of this tonnage. 

Compared with the excitement in the bituminous market of the East, the 
situation in the anthracite trade seems almost moribund. Nevertheless hard 
coal demand is active and large enough to take care of a weekly production 
in excess of 2,000,000 net tons. Moreover, the high prices and short supply 
of free bituminous is having a favorable reaction on No. 1 buckwheat. 
Independent quotations on domestic coals show no important changes, but 
there are persistent rumors that advances will be made the first of the 
month. 

The Connellsville coke market was unaffected last week by the increased 
strength in coal. 


The coal market has gone through a great deal in the way 
of excitement and rapidly advancing prices in the past week, 
and the probabilities are that what has so far happened is 
but a precursor of that which is still to come according to the 


‘ Coal and Coal Trade Journal’”’ as expressed in its Oct. 28th 
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market review. Now we are in the midst of the effects of a 
deranged situation abroad and distinctly disquieting condi- 
tions in America. The ability to retain any degree of 
composure is being tested, observes the “Journal” adding: 


It is natural for those at certain places to describe the market as actually 
wild but viewing it as a whole it is acting with some evidence of restraint 
and there is an absence of spreading in the matter of production and 
marketing and price. The demand is large, the production is increasing. 
However, the amount that comes from the mines is constantly being bid 
for by many buyers; and therefore prices are advancing, in some cases, to 
figures born of excitement. All of which can be described as a condition 
that is not altogether abnormal, but which is exaggerated in ite character 
and at times, hectic. 

Anthracite seems to be keeping its head clear. The natural time for its 
large demand has arrived and the dealers are in fair shape to meet it. 
New York appears to be well fixed; and while there is an evident scarcity 
in New England, that territory is better taken care of this year than it has 
been at the opening of many a previous winter. Chicago reports a rather 
unexpected inquiry for hard coal; and at all other places where it is used, 
the supply is being pressed but not stampeded. 

The weather has, of course, been a mitigating factor in the demand for 
coal for household and building uses, but there has been no lack of prepara- 
tion for the inevitable. It looks now as if the dealers and customers were 
going to enter the cold weather in pretty good shape. The increase in 
bituminous prices is of course having a direct effect upon anthracite, but 
it is an effect that is likely to accrue to the benefit of the coal man. 

The purchasing agents of the industrials and the railroads are said to be 
fully awake. More contracts are closed upen a basis favorable to the seller. 
The crux of the market situation, so far as the immediate future is con- 
cerned, is just here. This element must buy. The coal it is after must be 
obtained. If the trend of the coal cars is to tidewater for export, these 
must stop and the only argument that can be used to stop them is higher 
prices. What the agente buy will in the end dominate the quotations. If 
their bidding sends prices up te very high figures there is nothing to be done 
about it. Prices are flexible; their demands are not. 

The not unexpected shortage of coal cars is at some points pronounced. 
However, there is less derangement in this line than is sometimes observable 
even under less pressing conditions. The railroads are going reasonably 
well; so are their customers in the matter of emptying cars. 

The strong activity on the Great Lakes in the past few weeks has had the 
effect of easing off the demand at certain ports. Nevertheless ships are 
being moved as fast as possible, and there is every indication that record 
loading will go on so long as it is possible to do so. 

The export situation is just about where it has been for a considerable 
time. The Delaware River is described a: full of ships waiting for piers to 
take on coal. However, something like an embargo has appeared which 
seems to be an action on the part of the railroads to prevent too great 
accumulations at the ports. This was perhaps to be expected. It is never 
regarded as pleasant, but on the other hand may be made to be somewhat 
corrective. 

What we have to look forward to in the near future is hazardous even to 
conjecture. There are too many rapidly changing elements to be considered. 
It can be said, however, that there is a distinct endeavor, emanating from 
the strongest portion of the coal industry, to maintain a high degree of order 
and decorum and oppose the wilder tendencies of the movement. 








Output of Bituminous Coal and Anthracite Increases— 
Coke Production Slows Down. 

With a gain of 13,000 net tons over the preceding week, 
the output of bituminous coal during the week ended Oct. 16 
rose to 12,376,000 net tons, as against 11,770,000 tons in the 
same week last year. At the same time anthracite output 


rose to 2,093,000 net tons, as against only 17,000 tons last , 


year, at the time of the strike, reports the U. S. Bureau of 





Mines in its weekly statistical record of this industry. Coke 
output during this period fell off by about 7,000 tons, ac- 


cording to the Bureau, from which we quote: 

Production of soft coal during the week ended Oct. 16, including lignite 
and coal coked at the mines, is estimated at 12,376,000 net tons, a gain of 
but 13,000 tons over the output in the preceding week. 


Estimated United States Production of Bituminous Coal (Net Tons).a 

(Including Coal Coked.) 

Cal. Year 

Week. to Date. 
12,008,000 409,951,000 

2, ,000 fe ,000 
12,363,000 422,314,000 
D 2,060,000 1,769,600 
Oct. 16d 12,376,000 434,689,000 

Daily average 2,063 ,000 1,777,000 

a Original estimates corrected for usual error, which in past has averaged 
2%. b Minus one day’s production first week in January to equalize num- 
ber of days in the two years. c Revised since last report. d Subject to 
revision. 

Total production of bituminous coal during the calendar year 1926 to 
Oct. 16 (approximately 245 working days) amounts to 434,689,006 net tons. 
Figures for corresponding periods in other recent years are given below: 

435,470,000 net tons|1923______---- 452,755,000 net tons 


ee 324 916.000 net tons | 1924 369.463.000 net tons 
305,509,000 net tons | 1925 392.679.0008 net tons 


ANTHRACITE. 

Production of anthracite during the week ended Oct. 16 is estimated at 
2,093,000 net tons, a gain of 24,000 tons, or 1.2%, over the output in the 
preceding week. The average daily output during the first half of October 
has been 347 ,000 tons, as against 338,000 tons for the month of September. 


Estimated United States Production of Anthracite (Net Tons). 
————-1926-—___——_ 1925- 








Week Ended— 
Oct. 2 
64,067, 13,000 61,282,000 
66,160,000 17,000 61,299,000 

a Minus one day’s production first week in January to equalize number of 
days in the two years. 

Total production of anthracite during the calendar year 1926 to Oct. 16 
amounts to 66,160,000 net tons. Figures for corresponding periods in other 
recent years are given below: 
1922__________-33,807,000 net tons| 1924 
DE Réeew anew 74,157,000 net tons | 1925 


BEEHIVE COKE. 

Production of beehive coke for the week ended Oct. 16 is estimated at 
201,000 net tons, a decrease of 7,000 tons, or 3.4%, from the week imme- 
diately preceding. The decrease was confined entirely to Pennsylvania 
and Ohio. Compared with the corresponding week of 1925, a decline of 
25,000 tons, or 11.1%, is noted. Cumulative output during 1926 to Oct. 
16 amounts to 9,450,000 tons, about 23% more than during the same period 
of 1925. : 

The ‘‘Weekly Courier” states that production in the Connellsville district, 
due to activity in the coal trade, was reduced to 150,120 tons during the week 
of Oct. 16, some plants running on a five-day basis. 


Estimated Production of Beehive Coke (Net Tons). 
Week Ended————— 1926 
Oct. 16 Oct. to 
1926.b Date. 
Pennsylvania and Ohio_ 162,000 7,696,000 
West Virginia 15,000 609 ,000 
Ala., Ky., Tenn. & Ga. 10, 515,000 
Virginia 6,000 285,000 
Colorado & New Mexico 5,000 208 ,000 
Washjngton and Utah__ 3,000 137,000 
9,450,000 


United States total 201,000 208.000 226,000 7,666 ,000 
Daily average 34,000 35,000 38,000 39,000 32,000 

a Adjusted to make comparable the number of days in the two years. 
b Subject to revision. c Revised since last report. 


70,055,000 net tons 
61,299,600 net tons 


1925 
to 
Date.a 


,000 
3,000 
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The Week with the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on Oct. 27, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Reserve banks combined, shows an increase of 
$53,200,000 in bill and security holdings, as compared with 
the reduction of $118,200,000 reported the preceding week, 
and of $23,600,000 in deposits. Only nominal changes 
were reported in total cash reserves and in Federal Reserve 
note circulation. Holdings of discounted bills were $45,300,- 
000 and of acceptances purchased in open market $14,700,000 
above the preceding week’s totals, while Government 
security holdings declined $6,800,000. After noting these 
facts, the Federal Reserve Board proceeds as follows: 

The New York Reserve Bank reports an increase of $23,300,000 in 
discount holdings, Chicago an increase of $22,100,000, Boston $8.500,000, 
San Francisco $6,300,000, and Dailas $3,700,000. Discount holdings of 
the Philadelphia bank declined $6,900,000, of Richmond $5,700,000, and 
of Atlanta $2,800,000. Larger holdings of acceptances purchased in the 
open market were reported by most of the Reserve banks, the principal 
increases being $5,800,000 at the New York bank and $2,500,000 each at 
Chicago and Boston. The System’s holdings of U. S. bonds declined 
$6,700,000, principally at the Minneapolis bank, while holdings of Treasury 
notes and certificates showed little change for the week. 

The principal changes in Federal Reserve note circulation comprise 
increases of $6,100,000 and $3,500,000 reported by the Cleveland and 


Philadelphia Reserve banks, respectively, and a decline of $2,600,000 
reported by Atlanta. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 


found on subsequent pages—namely, pages 2230 and 2231. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


Oct. 27 1926 is as follows: 
Increases (4 or Decreases (—) 
ng 


Week. 
—$700,000 
—2,500,000 
+53,200,000 
+45,300,000 
+ 26,200,000 
+19,100,000 
+14,700,000 
—-6,800,000 
—6,700,000 
—200,000 
+100,000 
+700,000 
+ 23,600,000 
+3,400,000 
+19,100,000 


Year. 
+$61,000,000 
+40,800,000 


Bills discounted, total 
Secured by U. 8. Government obligations 
Other -bills discounted 

Bills bought in open market 

U. 8S. Government securities, total 


Federal Reserve notes in circulation 
Total deposits 
Members’ reserve deposits 
Government deposits 








The Member Banks of the Federal Reserve System— 
Reports for Preceding Week—Brokers’ Loans 
in New York City. 
It is not possible for the Federal Reserve Board to issue 
the weekly returns of the member banks as promptly as the 
returns of the Federal Reserve banks themselves. Both 





cover the week ending with Wednesday’s business, and the 
returns of the Federal Reserve banks are always given out 
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after the close of business the next day (Thursday). The 
statement of the member banks, however, including as it 
does nearly 700 separate institutions, cannot be tabulated 
until several days later. Prior to the statement for the week 
ending May 19, it was the practice to have them ready on 
Thursday of the following week, and to give them out con- 
currently with the report of the Reserve banks for the next 
week. The Reserve authorities have now succeeded in ex- 
pediting the time of the appearance of the figures, and they 
are made public the following week on Mondays instead of on 
Thursdays. Under this arrangement the report for the week 
ending Oct. 20 was given out after the close of business on 
Monday of the present week. 

The Federal Reserve Board’s condition statement of 692 
reporting member banks in leading cities as of Oct. 20 
shows declines of $31,000,000 in loans and discounts, 
$33,000,000 in investments, $153,000,000 in net demand 
deposits, $77,000,000 in Government deposits and $107,- 
000,000 in borrowings from the Federal Reserve banks. 
Member banks in New York City reported reductions of 
$32,000,000 in loans and discounts, $2,000,000 in invest- 
ments, $9,000,000 in net demand deposits, $15,000,000 in 
Government deposits and $96,000,000 in borrowings from 
the Federal Reserve bank. 

Loans on stocks and bonds, including U. 8. Government 
obligations, were $97,000,000 below the previous week’s 
total, the principal changes including decreases of $85,000,- 
000 in the New York district and $12,000,000 and $10,- 
000,000 in the Cleveland and San Francisco districts, 
respectively, and an increase of $12.000,000 in the Chicago 
district. All other loans and discounts increased $66,000,000, 
increases of $55,000,000 in the New York district, $13,000,- 
000 in the San Francisco district, and $10,000,000 in the 
Atlanta district being offset in part by comparatively small 
reductions in some of the other districts. Total loans to 
brokers and dealers, secured by stocks and bonds, made by 
reporting member banks in New York City were $72,000,000 
below the Oct. 13 total, loans for their own account and for 
out-of-town banks having declined $73,000,000 and $11,- 
000,000, respectively, while loans for others increased 
$12,000,000. As already noted, the figures for these member 
banks are always a week behind those for the Reserve banks 
themselves. The statement gues on to say: 


Holdings of U. 8. Government securities declined $5,000,000, only small 
changes being reported by banks in any of the Reserve districts. Holdings 
ef other bonds, stocks, and securities declined $28,000,000, of which 
$18,000,000 was at banks in the Chicago district. 

Net demand deposits were $153,000,000 below the total reported for 
Oct. 13, the principal changes in this item including reductions of $40,000,- 
000 in the Chicago district, $28,000,000 in the New York district, $26,- 
000,000 in the Cleveland district, $24,000,000 in the San Francisco district 
and an increase of $17 ,000,000 in the Boston district. Government deposits 
declined $77,000,000, reductions being reported for all districts. 

Berrowings from the Federal Reserve banks were $107,000,000 below 
the previous week's figure, banks in the New York district reporting a 
reduction of $94,000,000 and those in the Boston district $23,000,000. 


On a subsequent page—that is, on page 2231—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year: 


Increases (+) or Decreases (—) 
During 
Week. 
—$31,000,000 
+1,000,000 
—98 ,000 ,000 


Year. 
+$497 ,000,000 
—53 ,000 ,000 
+181 ,000,000 


Loans and discounts, total__._____-.---- 
Secured by U. S. Govt. obligations. ___ 
Secured by stecks and bonds-_-_-_-_._---- 


All other. -...---------------------- +66,000,000 +369,000,000 
Investments, total. .....----.-....---- —33 ,000 ,000 + 103,000,000 

U. 8. securities -----.--------.------ —5,000,000  —31,000,000 

Other bonds, stocks and securities ----- — 28,000,000 +134,000,000 
Reserve balances with F. R. banks------ —13 ,000,000 —14,000,000 
Cash in vault-_------------------------ — 27 ,000,000 —3,000,000 
Net demand deposits ------------------ —153 ,000,000 —94,000,000 
Time deposits ---------------------- - —13,000,000 +433 ,000,000 
Government deposite----.------.------. —77 ,000,000 +74.000.000 
Total borrowings from F. R. banks------ —107 ,000,000 —26 000,000 








Summary of Conditions in World’s Markets According 
to Cablegrams and Other Reports to the 
Department of Commerce. 


The Department of Commerce at Washington releases 
for publication to-day (Oct. 30) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 

CANADA. 


A satisfactory condition of the wholesale trade and a general improvement 
of the retail trade of Canada over the past week, due largely to an increased 
demand for boots and shoes, dry goods and other seasonable apparel, is 
reported. Reports from various commercial centres in the Dominion show 
that collections range from fair to good. 





GREAT BRITAIN. 

Progress is reported in negotiations now said to be under way looking 
toward the formation of a company to control the four big chemical and 
explosive businesses of Great Britain. 

The recent decision of the American Section of the Federation of Master 
Spinners to further curtail operations in the mills spinning American cotton 
(from half-time to one-third time) has been rescinded. The reversion to 
the 24-hour-a-week basis was well supported. The number of coal miners 
working on Oct. 20 was stated to be 234,000. 


GERMANY. 


The German balance ef trade which had been unfavorable during June, 
July and August again showed an excess of exports over imports during Sep- 
tember. For that month total imports amounted to 823,000,000 marks, 
while total exports stood at 836,000,000 marks, leaving a favorable balance 
of 13,000,000 marks. Imports of foodstuffs totaled 256,000,000 and raw 
materials 438,000,000. On the other hand, exports of finished products 
reached a total of 582,000,000 marks. 


CZECHOSLOVAKIA. 


Czechoslovak foreign trade for the first eight months of 1926 not only 
totalei lower values both for imports and. exports when compared with the 
correspoading period of 1925, but also showed a lower favorable trade bal- 
ance for the period, or 1,110,000,000 against 1,413,000,000 crowns. On the 
other hand, the trade figures for the month of August marked a considerable 
improvemeut over previous months. The improvement is due almost 
wholly to reiluced imports, which were valued at 920,000,000 crowns, as 
com ared with 1,166,000,000 crowns in July; at the same time exports in- 
creased slightly in value from 1,336,000,000 to 1,363,000,000 crowns, 


ITALY. 

The Milan Chamber of Commerce index numbers for wholesale prices 
registered steady declines during the month of September. From 682.3 
at the close of the second week in September it dropped to 678.7 by the close 
of the third week and at the end of the month stoed at 673.4. This latter 
index is equivalent to an internal purchasing power of the lira of about 
14.85% of its pre-war value. Between June 30, the close of the last finan- . 
cial year, and Aug. 31 the amount of Treasury bills maturing at from 
3 to 12 months was reduced by 1,385,000,000 lire. Further reductions in 
the floating debt were anticipated because of the present deflation process. 
The budget surplus at the end of the first two months of the present operat- 
ing financial year was in effect 31,000,000 lire more than the surplus re- 
corded for the corresponding period of last year. This excludes the expendi- 
tures which were made this year out of the budget, such as the allotment 
of 41,666,666 lire per month for the redemption of the Treasury debt to 
the Bank of England and the 20,833,333 lire for railway expenditures. 
This latter appeared in previous budgets under a special title as “capital 
expenditures.’’ The item for the redemption of the Treasury debt did not 
appear in former budgets. 

AUSTRIA 

During the latter part of September and the first three weeks of October 
there was a continued moderate improvement in practically all commercial 
and industrial lines in Austria. The situation was somewhat favored by 
stronger franc and lire exchange, as well as by the British strike situation. 
The financial position remained satisfactory, although increased demands 
in Austria and in Hungary for short-term credits have somewhat stiffened 
money rates. 

FINLAND. 

Trade conditions in Finland during September continued to be favorable. 
Export trade was normal, although the favorable balance for the month 
was slightly below that of August. Lumber shipments were somewhat 
heavier. Prices in the timber and pulp and paper markets were maintained 
at satisfactory levels. Financial conditions remain easy. The cost of 
living followed a continued rise during the past few months, showed a 
decline of 10 points during September, while the other indices remained 
practically the same. On Oct. 24 ratifications of the Finnish-Japanese 
commercial treaty were exchanged, and this treaty will become effective 
Nov. 1 1926. 

DENMARK. 

Slowly increasing industrial activity, improved conditions in the freight 
market and declining unemployment make it apparent that Danish eco- 
nomic life is experiencing a slight turn to the better. There has been no 
corresponding fundamental improvement, however. Wages are not defi- 
nitely settled, unit cost of production is said to be too high in most indus- 
tries, taxes and other public charges are claimed in Denmark to be burden- 
some and considerable capital is needed. Parliament convened on Oct. 5, 
and it will be engaged in formulating plans for Government assistance in 
numerous fields. Financial problems, together with the return of the crown 
to actual parity and gold redemption, probably will also be given attention. 


NORWAY. 


The sudden appreciation of the crown was the major development in 
Norway during the week ended Oct. 24. It is now only about 1% cents 
below par. Practically all bond quotations have shown recently an upward 
trend and shares have registered increasing firmness. Numerous conver- 
sion loans have been made during the last few weeks and the number of 
new loans floated is also appreciable. The unemployment situation is still 
reported to be serious, notwithstanding the settlement of the paper and 
pulp and margarine industry conflicts. The workers engaged in latter 
field have accepted an immediate reduction of 12% in wages, which will 
be followed by a further decrease of 3% in five months. The transport 
workers have denounced the agreement which was to become effective 
on Oct. 31. The number of unemployed now approximates 30,000—about 
twice the total of a year ago. 

PALESTINE, 


In spite of the long slump experienced during the past eight or ten months 
in the Tel-Aviv district, some new industries are being launched there, 
and some of the older ones, particularly the textile industries, show indi- 
cations of safe recovery. A successful 1926-27 orange crop is anticipated 
if normal weather continues, estimates placing the expected production 
at 2,000,000 cases, as compared to 1,511,000 in the 1925-26 season. During 
1925 5,000 dunams of land (1,111 acres) have been purchased to be planted 
in new orange groves. Jewish immigration is continuing at the same rate 
as in 1925, the total number of immigrants for the first eight months of 
1926 having been 18,077, as compared to 18,255 in the corresponding period 
of 1925. 

EGYPT. 

The Government has opened a credit of ££4,000,000 to inaugurate a 
cotton financing scheme and assist the small cotton growers. By the new 
scheme advances will be made through the banks on quantities of less than 
200 cantars, the only charge to the cultivator being 4% per annum to defray 
warehouse and other expenses. The Government had been urged to at- 
tempt to check a further drop in prices by continuing its policy of purchasing 
cotton, and had been authorized to do so by Parliament, but as the Govern- 
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ment already has on hand heavy stocks of cotton purchased during the past 
18 mouths from the planters, and since the policy of Goverment purchasing 
60 fur is said to have prove ineffective, it has now been abandoned and the 
oew cotton finaucing scheme adopted as an alternative. 

GREECE. 

The new Government is burdened by indebtedness incurred not only 
for lar-e quantities of military and railroad sup) lies, but for the purchase 
of the Sualoniki-Monastir railroad and for new loans as well; namely, the 
Bwedish match mouopoly loan, the Foundation Company loan and the 
water works loan. Solving the financial ;roblems of the country is said 
to be the greatest task facing the new administration. The revived “Tithe” 
tax, for exam: le, is not expected in Greeve to bring in mure than a fraction 
of the 434,000,000 drachmas for which it was budgeted. The income from 
pleiged revenues is, however. lucreasing and it is estimated locally that the 
floating debt has been reduce’ by approximately 1,.500,000.000 drachmas 
since the bezinning of 1926. The success of the Salonuiki Fair, Oct. 1 w 20, 
and the active participation of Bulgaria there are reassuring elements in 
the situation of the country. 

CHINA. 

Since the lifting of the Canton boycott arrivals of ocean shipping at 
Hongkong are rapidly approaching pre-boycott figures. Clearances of 
piece goods from Hongkong warehouses are also very satisfactory. Market 
reports indicate an average crop of cotton in China this year. Crops in 
North Manchuria are above the average, although drought and floods have 
reduced the yield in South Manchuria to about 80% of normal. A fair 
harvest is anticipated in North China. The rice crop tn central China is 
below normal, but a better than average yiel:! is ex} ected in South China. 
The silk crop in the Yangtze Valley is good with business proceeding satis- 
factorily. Prices in some lines have already advanced as a result of the 
drop in exchange. Exporte from Tieutsin have improved slightly, but 
are still below normal. 


SHANGHAI DISTRICT. 


Business conditions in Shanghai show but slight change. The trans- 
portation situation shows im; roveme.t betweea Shanghai and Hankow 
and between Canton and Hongkong. Silk activity has been quite notice- 
able during the past month and production for the greater part of January 
is reported as solid. 

Low silver and favorable prices of American cotton have created interest 
in Canton movements amoug Chinese merchants. The iron and steel 
market in the Yangtze Valley is slow, with the exception of the demand for 
tiu- plate waste. Exports to the United States during the first nine months 
amounted to $44,390,000 (United States gold), as compared to $44,450,000 
(United States gold) for the same period of last year. 


JAPAN. 

Japan's foreign trade continues to im;rove. Preliminary totals for the 
gecond ten days of October show exports of 63,300,000 yen and imports of 
45.900.000 yen, an increase of 3.400.000 yen in exports and a decline of 
700.000 yen in imports compared with the } receding period The weakness 
@ the raw silk, cotton yarus and cotton textile markets is more , ronounced. 


INDIA. 

The India pooja holidays are taking place with very little internal dis- 
turbance, but business is being adversely affected as usual. Little domestic 
business is being transacted and export clearances have fallen off consicer- 
ably. Uncertainty regarding the future course of silver and the outcome 
of the Currency Commission's report is adding to the normal depression 
expected with the holiday season. 


PHILIPPINE ISLANDS. 

The general tone of business was slightly more optimistic during the week 
ended Oct. 23. The copra market im; ro\ed, with better demand and in- 
creased yrices. Trade was active aud ;roduction, which has been abnor- 
mally high, was considerably lower than in recent weeks, materially re 
ducing stocks. All factors in the trade are now buying and all coconut 
oll mills are operating. The ;resent provincial equivalent of resecado 
(dried copra) delivered at Manila is 12.25 pesos per picul of 139 pounds 
(1 peso equals $0.50). 

The abaca market was good until receipt of reports of price reductions 
in Mexican sisal, when it became uncertain. Trading is now suspended, 
pending definite developments. 

Sale of the Government-owned Cebu cement plant t private interests 
was consummated on Oct. 20. 

The lower House of the Philippine Legislature has passed a measure 
taxing radio receiving sets $5 us an aid Ww the recveutly organized broud- 
Casting company. The Senate has pussed an Act extending the Goveri- 
ment-controlled Manija railroad, on the Island of Luzon, 200 kilometers 
(about 124 miles) northward. 

NEW ZEALND. 


General cenditions in New Zealand are somewhat quiet as the summer 
opens. Foreign trade during September, however, was more active than 
during the same month in 1925. imports increasing from £4.217,.900 to 
£5.136.000 and exports from £1.235.500 to £2,.400.000. Increased ship- 
ments of butter, frozen meats and wool accounted largely for the export 
increase, and these were tuken in greatest amount by the United King- 
dom; the total value of all commodities exported there increasing from 
£662,700 in September 1925 to £1,.700.000 in the month under review, 
while the amount taken by the United States increased only slightly to 
£250,000. Imports into New Zealand from the United States increased 
from £752.700 to £900.000, and consisted largely of motor vehicles, motor 
spirit. shoes, apparel and electrical machinery. Over 3,000,000 gallons of 
motor spirits and 929 automobiles were imported into New Zealand from 
the United States during the month of September as compared with 319 
automobiles from Canada and 158 from the United Kingdom. 


AUSTRALIA. 


The New South Wales legislative bill providing for preference in that 
State for Australian and Empire goods has passed its second reading. This 
bill provides that shire and municipal councils must give at least 10% 
preference to Australian-made goods over Empire goods and a minimum 
of preference of 10% to Empire goods over foreign manufactures, making 
@ total Australian preference of 20% in relation to foreign goods. It is 
stated in Australia that the Federal Goverament is planning for the Com- 
monwealth refineries to increase importation of oil and that additional 
facilities will probably be provided at Sydney. 

Wool sales at Sydney, Melbourne and Perth have held last week's prices, 
but at Melbourne and Perth a decline in all but fine wools is noted from prices 
prevailing Oct. 1. At Perth greasy merino brought as high as 244d. 
per pound. 

GUATEMALA. 

The general business depression of the last three months has been in- 
creased by a three-cent decline in the price of coffee, the principal crup of 
the country, and by the unsettled political situation. There were no 





transactions during October in coffee options, the planters preferring to 
wait until the crop is gathered in the hope of obtaining better prices at that 
time. The crop is already more than 4 month late, and the first deliveries 
in export quantities will be in December, it is reported. Mcney, which 
Was already difficult to obtain, has still further tightened. 


HAITI. 


The coffee crop of Haiti which was reported in September to be moving 
early at satisfactory prices, is not now coming in as rapidly as was expected, 
and prices have declined. ‘There is little new cotton planting because of 
the continued tow prices of that commodity. The sugar crop is said te 
have good prospects. both as to yield and improved prices. For the fiscal 
year ended Sept. 30 1926 Government revenues exceeded by 10% those of 
1924-25. A marked decline in the value of imports is noticeable. A uew 
negotiable instruments law based on United States legislation is to be 
considered next munth. 

PORTO RICO. 


The genera! business situation in Porto Rico continues to show slow 
seasonal improvement. Conditions during October 1926 were slightly 
better than in the preceding month and about equal to those of October 
1925. Continued favorable weather conditions have improved the agrt 
cultural outlook. Coffee picking which began early in the month is pro- 
gressing and latest reports indicate a slight reduction in the yield from the 
previous crop estimates of 30,000 0(0 pounds. 


MEXICO. 


Markets were generally dull in all parts of Mexico with the exception of 
Monterey and Saltillo, where crops were unusually good. Bank credits 
have been restricted and deposits of commercial houses show a decline on 
account of the difficulty of collections. Official statistics show that during 
the month of August 6.724.000 barrels of petroleum were produced and 
that during September 5.623.000 were exported. Textile markets continue 
cull and some failures have been reported. Sales of low-priced automobiles 
have increased. 

PANAMA. 

Seasonal depression prevails as to retail sales. Imports were valued at 
approximately $970.000 in September as compared with slightly over 
$1.000.000 in August. Construction work bas been started on the Chiriqul 
Ry. and a temporary wharf commenced at Armuelles. This is southeast 
of the Boras de! Toro district in the heart of the banana region. Rainfall 
has been adequate in Aguadulce district and sugar is reported to be making 
a good growth. 

COLOMBIA, 

There is plenty of water in the Magdalena River, but freight congestion 
continues at the up-river port of La Dorada and also at the port of Buera- 
ventura and on the Pacilic railroad. While sufficient water in the Mag- 
dalena River permits river boats to navigate without interruption, the fact 
that the buats on the lower river are larger and more numerous than on the 
upper river results in cargo being landed at La Dorada faster than it can 
be dispatched by railroad from La Dorada to Beltran and thence to Girardut 
by the insufficient tonnage on the upperirver. This is a condition, however, 
that sometimes prevails to a limited extent even at times when river navti- 
gation is nurmal, but on account of the unusual dry spell experienced in 
Colombia during the past year congestion of freight at transfer points have 
heen more acute. With cargo again muving regularly from the Caribbean 
ports to the interior by way of the river, shippers whw diverted cargo tem- 
porarily to Buenaventura during the dry spell will aguin follow the usual 
route via the Caribbean. This will improve conditions somewhat at 
Buenaventura. but until port facilities there are increased and more equip- 
ment is placed in service on the Pacific railruad freedom frum congestion 
at that port is problematical. 

ARGENTINA. 


There has been a slight improvement in Import trading in Argentina 
in the month of October as a result of good crop prospects and mere active 
buying by rural dealers in anticipation of increased sales during the coming 
harvest season. tienerz! conditions affecting export activities are, huw- 
ever, far from satisfactory. According to the official Argentine crop re- 
port of Oct. 15. the general condition of all crops is goud. A second official 
estimate of the area planted tw all cereals except corn indicates a 2% tn 
crease over 1925. 

Shipments of agricultural products are greatly retarded by a scarcity of 
shipping space ond high freight rates. The cattle market is weak as a re- 
sult of excessive offers of fine cattle. Wool trading ts fuirly goud and prices 
satisfactory. The exchange value of the Argentine peso was at a higher 
level tor October than for September. 

BRAZIL. 


Unexpected fiuctuation In exchange has aggravated the generally unsatis- 
factory situation which has prevailed in Brazil during the past month, but 
the fortheoming change of Administration on Nov. 15 has created a feeling 
of optimism. It is stated that the latter ts in favor of stabilizing the mil eis 
at a comparatively low level. which it is believed will aid domestic industry. 
Coffee trace is suid to have been greatly handicap; ed by small stocks, but 
on the 23d daily er tries at Sattos were increased to 32,000 bags, and after 
Nov. 5 monthly eutries will be gauged by the exports from Santos for the 
25 working days of each ;revious month. The recent passage of a Federal 
bill to 5 rovide a bonus for all Government employees and for the resumption 
of service payments on loans funded in 1914 will increase Goverument ex- 
penditures in 1927 and is certain to necessitate an increased budgeted 
income, possibly based in part on an upward tariff revision. Imports 
have been heavy and this. coupled with smaller coffee shiyments, will by 
the end of the year probably diminish the large favorable trade balance 
which existed at the close of the first semester. Imports at Rio de Janeire 
continue to be considerubly larger than for the same period of 1925. 

PERU. 

General business conditions in Peru during October were worse than foe 
any period since the post-war readjustment in 1921. The instability of 
exchange is held chiefly responsible for the present depressed conditions, 
Some business is bei:.g traisacted but under disturbed conditions. A num- 
ber of merchants ure reported to have canceled import orders and are await 
ing further developments. Remittances to exporters are slightly better 
than they have been, but the difficulty of obtaining foreign bills has retarded 
these transactions. About 60% of the Peruvian cotton crop has been 
shipped, but mostly on consignment and the prevailing low prices are said 
to be below the cost of production. Sugar shipments have been steady, 
the trade being stimulated by the recent rise in raw sugar prices. Stocks 
of import lines of merchandise are, in general, adequate for present needs 
except in staple foodstuffs, mining machinery, machine tools and construc- 
tion materials. 

URUGDAY. 


Presidential and national council elections in November are absorbing 
public attention and exerting a dampening effect upon business in general, 
although a fair volume of s; ring trade is being done. The general economic 
outlook in country districts is favorable, although depressed conditions 
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in certain foreign markets threaten to affect adversely the normal exvor- 
movement of meats and hites. Shi»ome its at prese it are slack and frigt 
orificos are not overating heavily. The new wool clip has not yet been 
Placed on the market. Shipping space is reported scarce and freight rates 
show a tendency to rise. 

Two projects were presented to the National Administrative Council 
this week for im>rove! transvort service betwee. Montevideo an! Buenos 
Aires via Colonia, one includes the building of a new railway at the cost 
of 12.500.000 pesos of English cavital, and the other the constriction of 
an automobile highway to cost 6.099.000 pesos, American capital; both 
include fast ferry service between Colonia and Buenos Aires. 


CHILE. 

The gradual improvement in Chilean economic conditions which had 
been slowly taking place suffered a setback in October. Consumers are 
now apparently withholiing their funds for summer neeis. Trace and 
bank collections are easy, althouzh some difficulty has heen experience 
in this regard with certain textile traders. The nitrate market is still 
quiet, copper mines are active and the coal market is firm. 








Stock of Money in the Country. 

The Treasury Department at Washington issued its cus- 
tomary monthly statement showing the stock of money in 
the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Oct. 1. They show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) 
was $4,906,198,326, as against $4,864,086,407 Sept. 1 1926 
and $4.827.005,324 Oct. 1 1925, and comparing with 
$5,628 ,427,732 on Nov. 1 1920. Just before the outbreak 
of the European war, that is, on July 1 1914, the total was 
only $3,402,015,427. The following is the statement: 
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@ Includes United States paper currency tn circulation in foreizn countries and 


the amount held by the Cuban agencies of the Federal Reserve banks 
& Does not include culd bullion of tyretzn coin auteide of vaults of the Treasury, 
Federal Reserve baaks, aad i ederal Reserve agents. 





¢ These amounts are not Included in the total since the money held in trust acainst 
gold and silver certificates and Treasury notes uf 1890 ‘s included under gold coin 
and bullion and standard silver dollars. respectively 

a4 The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should he deducted from this total before combining it with 
utes money outside of the Treasury w arrive at the stuck of money in the United 
tates 

¢ This total includes $1”,°20.4 1 of notes In process of redemption, ot, he 423 
of gold depusited for redemption of 'ederal Reserve notes. $ . 
for redemption of national bank notes. $ .% 5 depusited for hk ERPS. of Shane 
circulation ( et of May 30 1908), and $6,627,829 depusited as a reserve against 
Dustal savings depusits 

/ Includes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a guld reserve of $15 .I8 & held in the Treasury This reserve 
fund may also be used for the redenption of Treasury notes of 1890, which are also 
secured, dullar for dollar, by standard silver dollars. held in the Treasury Federal 
Reserve notes are obligations uf the United states and a first lien on all the assets 
of the issuing ‘ederal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve azents of a like an>aart of gold or of gold and such 
discounted or purchased paper as is eligible uader the terns of the Federal Reserve 
Act. ' ederal Reserve banks must maintain a gold reserve of at least 40%. including 
the gold redemption fuud which must be depusited with the United States Treasurer, 
against Federal meserve uvte» in actual circulativa. cawiul wuuey has beea de- 
posited with the Treasurer of the United States for retirement of all outstanding 
Federal Reserve bank notes. National bank notes are secured by United States 
bonds except where lawful money has been d°posited with the Treasurer of the 
United States for their retirement. A 5% fund is also maintained in lawful money 
with the Treasurer of the United States for the redemption of national bank notes 
secured by Government bonds 








Economic and Industrial Conditions in Denmark 


During September. 


The Danish National Bank of Copenhagen and the Danish 
Statistical Department have the following to say in part 
regarding the economic and industrial conditions in Denmark 


during September: 

During the month of Sentember the value of the Danish Krone has 
increased from 98.81 to 98.94 gold Ore. The average various Dollar 
quotations have therefore de:rease! from 3.77 39-100 to 3.77 1-100. ‘equal 
to 26.50c. to one Kroue). The various Sterling quotations were 18.27 Kr. 
per Pound Sterling. 

The decreuse in the banks’ outstanding loans and de~osit activities is 
continued, the three private | rincipal bai.ks have thus during the month of 
September brought down their outstanding loans with 16,000,000 Kr., 
while the deposits have been decrease! with 20,000,000 Kr. The decrease 
during September falls on about the same accounts as during the ;receeding 
months, namely in the case of the outstanding loans mostly on the business 
accounts—es; ecially on the cash-credit, and in the case of the deposite 
especially on the account current and deposits on time, as the decrease in 
the debt to foreign countries is continued. 

On the other hand the outstanding loan of the National Bank at the end 
of September was practically unchanged from that at the end of August. 
The same fact applies to the circulating amount of bills, which at the end 
of September was 377 .400.000 Kr. and at the ead of August 376,500,000 Kr, 

The transactions in stocks and bonds on the Cope ihagen Stock Exchange 
was somewhat larger in September than during the last ;receeding months, 
inasmuch as the average weekly business amounted to 1,800,000 Kr. for 
stocks and 3,100.000 Kr. for bonds against respectively 800,000 and I,- 
500,000 Kr. in August There was an incre se in the index figures of all 
kinds of stocks as well as of bonds during the mouth of September, the 
stock index for September being 83.9 (August 87.0) and the bond index 
being 86.1, when the rates of exchinge on July 1 1914 are fixed at 100. 

The Statistical Departme:.t’s wholesale index was 162 in September as 
well as in August. In spite of the fact that the index is thus unchanged 
there has ne.ertheless been some increase for the individual branches of 
trade—for instance the prices of building and textile material are lower, 
while the price of fuel is somewhat higher. 

The tra ie balance with the foreign countries shows for August a smal 
import surplus, namely 4.000.000 Kr. The import amounted to 122,- 
000.000 Kr., the export to 118.000,000 Kr. In August 1925 the import 
surplus amounted to 1.000.000 Kr. However the trade balance for this 
year up to the ; rese.it has a very small im-ort airplus compared with the 
corresonding time last year, namely 10.000,000 Kr. this year against 
72,000,000 Kr. in 1925. 

During September the export of agricultural products was very nearly 
the sume as in August—nevertheless the exportation of meat was quite a 
bit larger than in August The j;rices of the exported products were for 
butter and eggs higher than in August, for bacon and meat somewhat lower 

The number of unem loved is still greater than at the corresponding time 
last year, but while in 1925 there was an increase in the unemployment from 
August to September. this yeor there was «a decresse. The percentage of 
unem; loyed was at the end of September this year 16.8%, against 10.6% 
in September 1925, in the real industrial | rofessions the percentage this 
year was 18 1, against 10.8 in September last year. 

The Government's revenue from taxation on articles of consumption was 
in September 13.800.000 Kr. including custom revenue 4,690,000 Kr. 
In September 1925 the corresponding figures were 13,500,000 and 4,100,000 
Krone. 








More Additions to the Reichsbank’s Gold—Bank Is 
Not Only Recalling Foreign Reserves, But 
Buying New Gold. 

Under date of Oct. 17 a copyright cablegram from Berlin 


to the New York “Times” said: 

Last week’s Reichsbunk return as of Oct. 7, not only showed continuance 
of recall of the Reichsbank’s own gold deposits from abroad, but purchases 
of new gold. Thus waile the total gold held in the bank’s vaults at Berlin 
rose 37,071,000 marks last week, the total gold owned by the bank alg» 
increased 18,197,000. 

The Reichsbank will not disclose the source whence it has lately been 
obtaining gold. It is understood, however, that the greater part of the 
Bank of England's gold exports of more than £2,000,000, between the 
middle of September and the middle of October, came to the Berlin market. 
Sterling excharge at Berlin has repeatedly been below the gold import 
point, which private Berlin banks estimate to be 20.375 marks to the 
pound sterling. 





Italian Fascisti ee Number 1, 500, 000—3, 000,000 Are 
in Fascisti Labor Unions. 
In advices from Rome Oct. 16 (copyright), the New York 
“Times” said: 
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Fascismo now has nearly 1,500,000 active adherents enrolled under its 
banners, according to the latest official records. Of these 934,000 are 
regular full-fledged Fascisti, 53,000 are women, 211,000 are juvenile 
Fascisti between the ages of 14 and 18, and 270,000 are boy Fascisti, aged 
14 and less. 

The number would be far higher if it were not for the measures which 
have been taken for strictly limiting the number of adherents. It is im- 
possible now for any one to become a Fascist except by joining as a boy 
under 14 and then being gradually promoted. 

The small number of women who joined the Fascist movement—they rep- 
resent less than 4% of the whole—is proof of the infinitesimal part women 
play in politics in Italy. 

The figures of Fascist membership do not take into consideration the 
workmen belonging to Fascist trade unions. These number about 3,060,000. 


The Fascist movement therefore controls the activities of about 4,000,000 | 
Some idea of what this means in relation to the total population | 
| policy, and steps have been taken to provide the bank with all powers requi- 


men. 
can be gathered from the fact that at the time of its greatest war effort 
Italy never had more than 5,000,000 men under arms. 





International Offering of #100,000,000 Belgian Stabili- | 


zation Bonds—*50,000,000 Offered in United States 
—Issue Sold—Books Closed. 


Publie offerirg was made in the United States on Oct. 26 


of an issue of $50,000 ,000 Kingdom of Belgium Stabilization | 
loan, external sinking fund 7% gold bonds by a syndicate 


headed by J. P. Morgan & Co. and the Guaranty Co. of 


interest, to yield 7.50% to maturity. These bonds are part 


of $100,000,000 international stabilization loan issued for the | 


» M Ie ; 
elg: s currency again upon a gold | 
: igium — y B ” B | inclusive of postal deposit accounts. 


purpose of placing 
basis. The arrangements for the issue of the entire stabiliza- 
tion loan were as follows: 

50,000,000 principal amount in the United States of America, £7 ,250,000 
principal amount in England, £1,250,000 principal amount in Holland, 
Fes. 32,000,000 principal amount in Switzerland, Kr. 9,000,000 principal 
amount in Sweden. 

The books were opened at the offices of J. P. Morgan at 
10 a. m. on Oct. 26 and shortly after it was announced that 
in view of the heavy volume of early applications for the 
United States issue of the loan, the New York syndicate 
managers had closed the subscription books at 10.30 o’clock . 
A heavy oversubscription was reported.. The London portion 
of the loan was offered on Wednesday Oct. 27 at 94; accord- 
ing to the Associated Press cablegrams from London that 
day, the applications to subscribe to the loan were so many 
that the lists were closed within a few minutes after they 
had been opened. The New York “Evening Post’ in a 
copyright message from London on Oct. 27 reported as 
follows concerning the reception of the bonds there: 

The subscription books on the Belgian loan were open only fifteen minutes 
yesterday, and the bonds were about thirty times covered. 

The London portion was issued by Baring Brothers, 
Morgan, Grenfell & Co. and the Westminster Bank. 

According to an Amsterdam cablegram yesterday to the 
New York ‘‘News Bureau” from the Central News, there 
was a big rush for the Belgian loan which was offered in 
Holland yesterday (Oct. 29), and the issue was oversubscribed 
many times. 

The syndicate offering the bonds in the United States in- 
cluded the following: 

J. P. Morgan & Co., the Guaranty Company of New York; First Na- 
tional Bank, New York; the National City Co., New York; Bankers Trust 
Co., New York; National Bank of Commerce in New York; the Equitable 
Trust Co., New York; the New York Trust Co.; Harris, Forbes & Co.; 
Lee, Higginson & Co.; Kidder, Peabody & Co.; Dillon, Read & Co.; Brown 
Brothers & Co.; Halsey, Stuart & Co., Inc.; First Trust & Savings Bank, 
Chicago; Illinois Merchants Trust Co., Chicago: Continental and Commer- 
Company, Chicago; Central Trust Co. of Illinois, Chicago, and the Union 
Trust Co., Pittsburgh 

The bonds will be dated Nov. 1 1926 and will mature Nov. 
1 1956. They will not be redeemable before Nov. 1 1936 
except for the sinking fund. A cumulative sinking fund of 
1% per annum, commencing Aug. 1 1928, is to be applied to 
the purchase of bonds if obtainable at or below 105% and 
accrued interest, or, if not so obtainable, to the redemption 
on Nov. 1 1928 and annually thereafter, upon 45 days’ no- 
tice, of bonds called by lot, at 105% and accrued interest. 
The bonds will also be redeemable in whole or in part at the 
option of the Government on Nov. 1 1936 or on any interest 
date thereafter at 105 % and accrued interest upon six months’ 
notice. They will be in coupon form in denominations of 
$1,000 and $500, not interchangeable. Principal and inter- 
est (May 1 and Nov. 1) will be payable in United States gold 
coin of the present standard of weight and fineness in New 
York City, either at the office of J. P. Morgan & Co. or at 
the Guaranty Trust Co. of New York, fiscal agents, without 
déduction for any Belgian taxes present or future. 

In a letter to the New York syndicate manager under 
date of Oct. 25, with reference to the purpose of the loan and 
the stabilization program and financial situation of Belgium, 
Baron M. Houtart, Minister of Finance, and Emile Francqui, 








Minister of State and member of the Cabinet of the King- 
don of Belgium, says: 
Purpose of the Loan. 

The proceeds of the loan will be paid directly to the National Bank or 
Belgium, thus reducing by an equivalent amount of francs the debt of the 
Government to the Bank. These funds received by the National Bank wil] 
be devoted by it to immediate stagilization of the currency, in terms of the 
Royal Decree, dated Oct. 25 1926, and the Royal Decree dated Oct. 20 1926, 
whereby the Nationa] Bank is required, on and after the 25th day of October, 
1926, to maintain a minimum reserve in gold and or (foreign currencies of 
40% at least 30% being in gold) of its note circulation and other demand 
liabilities; and Royal Decree dated Oct. 25 1926, whereby on and after the 
aforesaid day the National Bank is required to redeem its notes in terms of 
gold. 

The National Bank is charged with the duty of carrying out the monetary 


site for this purpose and to assure it of the necessary freedom of action. 

We may also mention that, in connection with the stabilization program, 
credits to the National Bank have been rranged by the Central and Reserve 
banks of the following countries: Austria, England, France, Germany, 
Holland, Hungary, Japan, Sweden, United States of America. 

The present Government is a coalition of all the important political 
parties in Belgium, formed for the purpose of establishing sound financial 


| conditions, and all the decisios regarding stabilization and monetary 


policy have been taken unanimously. 
Preliminary Measures. 
The way has been made clear for stabilization by the adoption of the 


| following important measures: 
New York. The issue was offered at 94% and accrued | 


A. Reduction of Floating Debt.—Under the provisions of the royal decree 
of July 31 1926 short term debt to the amount of francs 4,201,436,000 
has been converted into preference shares of the Belgian National Ry. 
Co., guaranteed by the Government, with the result that such internal 
floating debt of the Government has been reduced to francs 2,153,000,000, 


The external floating debt of Belgium amounts to the equivalent of 
$24,148,000. The Government and the national bank have made full 
provision in foreign currencies to meet this debt from funds already in 
hand, exclusive of the proceeds of the stabilization loan. 

B. Fonds d'Amortissement de la Dette Publique.—This is an autonomous 
public institution created by Law of June 7 1926, to undertake all amortiza- 
tion of Government debt. It receives in addition to the sums specifically 
provided by law annually for amortization: 

1. A special contribution for a period of four years of 1,500,000,000 francs 
minimum per annum, derived from new taxation voted for the purpose. 

2. The preference shares of the Belgian National Railway Co. having a 
total nominal value of 10,000,000,000 francs, of which part has been 
applied to debt conversion as above. The proceeds of the sale of the 
balance, less 10%, will be devoted to retirement of Government debt. 

3. The proceeds of the sale of State property. 

C. Belgian National Railway Co.—The Societe Nationale des Chemins de 
Fer Belges, an autonomous organization, was created by law of July 23 
1926 to operate and finance the Belgian State Railways. Since the organ, 
ization of the company, passenger and freight rates have been raised approxi- 
mately 374%% to 50%. 

Receipts and Expenditures for 1926. 

Upon the basis of the actual receipts and expenditures of the State in the 
first eight months of the current year, we are confident that the Govern- 
ment will be able to meet 1926 current expenditures by means of current 
income. In this connection, it should be noted that the expenditures 
include various sinking fund provisions sufficient to permit after allowing 
for the issue of Belgian Government 30-year reparation bonds to the extent 
of 512,000,000 francs) of a net reduction of the existing public debt by 
approximately 600,000,000 francs. , 

The 1927 Budget. 

The Government undertakes to present to the House of Representatives 
budgets for the year 1927, the aggregate expenditures and receipts of which 
are in balance and the expenditures of which will include sinking fund 
provisions sufficient to effect a similar net reduction of approximately 
1,350,000,000 francs in the public debt. 

Government Debt. 

The external debt of Belgium, inclusive of the Stabilization Loan and of 
inter-governmental debt, amounts to the equivalent of approximately 
$853 872,000 or $108 per head ofethe population. The internal debt of 
the Government, including all guaranteed debt, amounts to 32,645,421,741 
francs or approximately 4,240 francs per head of the population. 

If, in future, the Government shall issue any loan, whether internal or 
external, having a lien on any specific revenues or assets, the bonds of 
the Stabilization Loan, 1926, shall share ratably in any such lien. 

It was noted in the New York ‘Times’ that the first 
sale of the bonds on the Stock Exchange on Oct. 26 was 
at 9414, and after touching a low of 94 the price advanced 
to 9434, closing at 9454. They have since steadily advanced 
and closed yesterday at 96%%. Belgium’s stabilization on 
gold basis is referred to in anotLer item in this issue. 





Federal Reserve Bank of New York Aids in ‘Stabiliza- 
tion of Belgium—Secretary Mellon Praises 
Belgium’s Action. 


Aside from the $100,000,000 international Belgium sta- 
bilization loan (details of which are given elsewhere in this 
issue), the Federal Reserve Bank of New York is also aiding 
in Belgium’s stabilization program. While various accounts 
as to the extent of the Bank’s participation have appeared in 
the newspapers, the Bank on Oct. 26 issued the following 
statement: 

As a part of the plans which have been completed for the stabilization of 
the Belgian currency, the Federal Reserve Bank of New York, in associa- 
tion with other Federal Reserve banks, has indicated its readiness to co- 
operate with the Belgium bank of issue, the Banque Nationale de Belgique, 
by participating with other banks of issue in the credit arrangement granted 
to the Banque Nationale de Belgique under which the Federal Reserve 
Bank of New York has agreed, if desired, to purchase up to a total amount 


of ten million dollars of prime commercial] bills from the Banque Nationale 
de Belgique. 
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On Oct. 25 a copyright cablegram from Brussels to the 
New York “Times’’ contained the following: 


Nine banks of issue secure to the Banque Nationale a credit of $35,000,000 
the Federal Reserve Bank. the Banks of England, France and Holland, the 
Reichsbank and the Banks of Japan, Sweden, Austria and Hungary. 

On Oct. 26 the New York “‘Times’’ printed the following 
fn the matter: 

Reserve Bank Aids Belgium. 

The participation by the Federal Reserve Bank in the bank credit which 
has been extended to the National Bank of Belgium in addition to the 
public loan of the Government, marks a continuation of the policy an- 
nounced at the time when a similar credit was extended to Belgiumabouta 
year ago. The Federal Reserve Bank, as on the previous occation, agrees 
to buy prime Belgian commercial bills, should it be called upon to do so. 
It is understood that in the life of the previous credit the Reserve Bank was 
not called upon to purchase any of these bills. The large number and im- 
portance of the banks sharing in the credit caused comment in Wall Street. 
Not only are the Bank of England and the Bank of France represented, but 
the principal former enemies of Belgium are sharing, including the Reichs- 
bank and the banks of issue of Austria and Hungary . 


A London cablegram, Oct. 25, to the same paper (ccpy- 
right), said. 
The special credits by foreign banks which will form part of the reserve of 


the Belgian National Bank, have been granted, it is stated here, mainly 
under the inspiration of the Bank of England. 








Stabilization of Belgian Currency on Gold Basis— 
Belga New Monetary Standard. 


Co-indemit with the issuance of a stabilization loan of 
approximately $100,000,000 ($50,000,000 of which was 
placed in the United States, as noted elsewhere in this issue). 
Belgian money was put on a new gold basis on Oct. 26, 
with the creation of a new monetary standard—the belga— 
equal to five paper francs, valued at about fourteen cents, 
and with a difinite gold value of .209211 grams. 

The Associated Press cablegrams from Brussels on Oct. 25 
in announcing the stabilization plans said. 


The Belgian franc will be stabilized at 173.31 to the pound sterling, or 
about one-seventh of its pre-war value, but it will now longer be quoted on 
the foreign exchange markets of the world. Instead there will be the belga 
for the purpose of foreign trade. 

Belgium's money, which has fluctuated in value from day to day since the 
Germans invaded the country in 1914, now has the support of the leading 
banks of issue of Europe. the United States and Asia. This support is ex- 
pressed in an international loan to Belgium of $100,000,000, which will be 
used to keep the Belgian franc up to its new par level, which will make it 
about 36 to the dollar. 

The loan will be placed upon the market to-morrow. It will bear interest 
at 7% plus 1% for amortization, and will run for a term of thirty years. 
The Federal Reserve Bank of the United States, the Bank of England, the 
Bank of France, the German Reichsbank and similar banks in Japan, 
Holland, Sweden, Austria and Hungary have agreed to support the loan. 
In addition, $35,000,000 in credits will be placed at the disposition of the 
Bank of Belgium to assist in carrying out the immediate stagilization plans. 

Bankers and business men in Belgium received the Government's stabili- 
zation announcement this afternoon with favorable comments. The only 
criticisms of any extent heard were aimed against the creation of the belga, 
which some traders view as an unnecessary measure. 

Governor Franck of the Bank of Belgium appeared on the Bourse this 
afternoon and explained why the Government had decided to establish the 
new currency for foreign trading while retaining the franc in domestic cir- 
culation. He stated that the belga was not based on the British pound or 
the American dollar, but on gold. ‘‘There were two formula for stabiliza- 
tion,’”’ he said. ‘‘We could have tied ourselves to some fixed proportion to 
foreign money of a gold standard or have chosen a direct sum in gold. The 
Government chose the latter formula. It is far better, especially for a 
little country such as ours. The gold weight which will be attributed to the 
belga is exactly .209211 grams. On this basis the dollar is worth 7.20, 
and if the pound is at par it wil be exactly 35 beigas."’ 

M. Franck was warmly cheered after his explanation. The stock market 
has reacted favorably to the reforms instituted by the Government, State 
loans rising on an average of 4%. The new regime will be put into effect 
immediately. 

Several royal decrees on the financial situation were made public to-night. 
They forbid the quotation of anything but the belga for foreign exchange 
transactions and guarantee the ratio of one franc to five belgas. Another 
decree will turn over to the National Bank the total income of the new 
foreign loan against the restitution of a similar amount of Treasury bonds. 

It also was announced that the State's indebtedness to the bank will be 
reduced from 6,705,000 ,000francs to a maximum of 2,000,000,000 by the new 
foreign loan. The gold reserve of the National Bank was estimated at 
335,000,000 francs. On a revaluation in the proportion of one gold to 
seven paper francs, the State shows a book profit of 2,000,000,000 paper 
francs which will be used to reduce the Government's indebtedness to the 
National Bank. 

Most of the evening papers approve of the Government’s course, feeling 
that all danger of failure has been averted by economies at home and sound 
arrangements by the banks of issue abroad. 


The cablegram to the New York “Times’’ from Brussels 
on Oct. 25 (copyright) had the following to say regarding the 
Royal decrees. 


The “Journal Officiel”’ published this afternoon a special edition containing 
all the royal decrees relating to stabilization of the franc. They were 
preceded by a report to the King countersigned by all the Ministers, which 
reads: 

**We have been able to take preliminary measures, thanks to the support 
of the entire country. It now remains to gather the fruits of five months 
of efforts and sacrifices and to take the final step. 

“The franc will continue to take its part in the national economy and will 
remain what it always has been in relation to transactions and the execution 
of contracts. The franc is henceforth guaranteed against a fall. Exchange 
of the Belgian franc as against foreign currencies will be established hence- 
forth with a multiple of five. The Banque Nationale is adopting this 
multiple as the basis of its repayments in cash. 








“The multiple of five is alone quoted in exchange matters and bears in 
this connection the name of ‘belga.’ There is no question of new money. 
The belga, ‘monnalie de chance,’ is a mere multiple of the franc. Both 
will at all times be interchangeable on the basis of five francs for one belga.” 


Further adyices from Brussels Oct. 27 (Associated Press) 
stated: 

A new metal currency, corresponding to multiples and subdivisions of 
the newly created Belgian monetary standard, the belga, was instituted 
to-day by a royal decree. The new currency will replace the 5 and 20- 
franc notes. 

The present 5 and 20-franc notes will remain in circulation, but will 
be withdrawn gradually. To-day'’s measure will place from 125,000,000 
to 150,000,000 francs in metal money in circulation, as compared with the 
25,000,000 now in circulation. 


The National Bank of Commerce in New York furnishes 
the following translation of a cablegram received by it from 
Governor Franck of the National Bank of Belgium, of Brus- 
sels. 

We inform you that by virtue of a decree for the stabilization of Belgian 
money which appeared to-day in the official monitor, quotations of ex- 
change in Brussels will from now on be established in Belga. One Belga 
equals 5 francs and corresponds to a weight of fine gold of 0.209211 as a 
basis of stabilization. On this basis of parity the dollar equals Belga 
7.19193. Nothing is modified as to the circulation and the redemption 
power of the bank notes of the National Bank of Belgium issued in francs. 








Trading in New Belga in New York Market, along with 
Paper Francs, Brings Confusion—New York 
Federal Reserve Seeks Advice from 
Brussels. 

From last night’s (Oct. 29) “Sun” it is learned that great 
confus'on prevailed among large local banks dealing in 
Belgian exchange yesterday. It added: 


In an effort to clear up the confusion which originated over the de- 
cision of many institutions to quote both ‘“‘belgas’’ and paper francs, the 
Federal Reserve Bank cabled to the Banque Nationale Belgique for in- 
structions and advice. The latter bank, which is the central institution 
of Belgium, cabled all local banks here on Tuesday to supplant the Belgian 
franc with belgas, the latter being the new international exchange unit 
equivalent to five paper francs. 

Up to a late hour no reply had been received from Brussels and none 
is expected unit] to-morrow morning. Meanwhile the various banks 
quoted belgas, francs or francs and belgas indiscriminately. Those who 
continued quoting belgas insisted they were carrying out the Belgian 
bank’s instructions and that others not doing so were violating the rules. 
The banks which quoted francs declared that their Belgian balances had 
not been transformed from francs into belgas and that they were not 
going to double their bookkeeping labors by quoting the two units inter- 
changeably. 

In some banking circles it was said that the whole confusion would have 
been avoided if the Belgian banks had transformed foreign accounts into 
belgas coincidentally with the cessation of dealings in Belgian paper francs. 

Reference to the trading in the new telga in the New 
York market was made as follows in the ‘“Times’’ of Oct. 27: 

Foreign exchange traders in New York yesterday started to trade in the 
new Belgian exchange known as the belga, and while the exchange is vir- 
tually pegged and will not fluctuate to any extent, still there was consider- 
able interest in this newcomer to the foreign exchange tables. The day's 
prices were 13.91 cents bid and 13.92 offered. The par of the Belgian 
exchange is 13.904, representing 5 of the paper currency, which was valued 
at approximately 2.78% cents. On the basis of parity the dollar equals 
7.19193 belgas. On the basis of stabilization, the price translated into 
weight of fine gold is 0.290211 

The ‘‘Journal of Commerce’”’ stated on Oct. 29 that it was 
reported the previous day that foreign exchange dealers in 
this market would very probably discontinue the use of 
belga quotations in dealings in Belgian exchange and resume 
quotations in Belgian frances on a par basis of 2.79. This 
paper also said: 

Since the announcement of the Belgian stabilization plans the belga has 
been used as the unit in transactions in Belgian exchange on a basis of 13.90c. 


per belga. 
The belga was created as a foreign trade unit, equal to five new gold 
francs. Some confusion has arisen, however, over the necessity of keeping 


foreign balances in francs, while trading was carried on it belga. 





Belga Passes Intended Parity on Brussels Market. 
The following Associated Press advices were reported from 
Brussels, Oct. 26: 


Belgium's new monetary unit, the belza, making its first appearance on 
the market to-day, within a few hours sped past its intended parity against 
the dollar and the pound. 

It crossed the 3 o’clock finishing line on the Bourse at a clip of 7.185 to 
the dollar and 34.85 to the pound. Ona gold basis, it was intended to equal 
exactly 35 to the gold pound and about 7.20 to the gold dollar. 

Since the belga has been set at 5 Belgian francs by the Government, the 
latter was, therefore, worth 35.925 to the dollar. 

The paper franc opened at 174.30 to the pound, but this opening price 
constituted its farewell appearance on the foreign exchange market where 
it was replaced immediately by the belga. The closing price of the belga 
was an equivalent of 174.25 paper francs to the pound. 

The quotations against Paris were 22.20 belgas for 100 French francs. 











Annual Meeting of Northern New Jersey Clearing 
House Association—Exchanges for Year 
$1,974,055,434. 

At the annual meeting on Oct. 21 of the Northern New 
Jersey Clearing House Association, held at the Commer- 
cial Trust Co. of New Jersey, Jersey City, the following 
figures covering the operations for the year were shown: 
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Total amount of exchanges from Oct. 1 1925 to Oct. 1 1926 $1,974,055,- 
433 89. 

Total amount of balances from Oct. 1 1925 to Oct. 1 1926, $1,459,629,- 
758 71. 

Largest exchanges on any one day from Oct. 1 1925 to Oct. 1 1926—on 
April 1 1926, $35,163,668. 

Largest balances on any one day from Oct. 1 1925 to Oct. 1 1926—on 
April 1 1926, $33,445,908. 


Officers and committees of the clearing house were elected 
as follows for the year ending Oct. 20 1927: 

President—O. P. Vreeland, Greenville Banking & Trust Co., Jersey City. 

Vice-President—Walter P. Gardner, New Jersey Title & Guarantee Trust 
Co., Jersey City. 

Secretary—Willard M. Brown, New Jersey Title Guarantee & Trust Co., 
Jersey City. 

Conference Two Years: F. A. Berenbroick, Weehawken 
Trust & Title Co., Union City; Herman Goelz, First National Bank, Hobo- 
ken. One Year: F. C. Ferguson, Union Trust & Hudson County National 
Bank, Jersey City; W. R. D. Andrews, Claremont Bank, Jersey City. 

Arbitration Two Years: R. 8S. Carmichael, Commercial 
Trust Co., Jersey City; Samuel F. Hartzel, Hoboken Trust Co., Hobcken 
One Year: H. J. Gordon, Weehawken Trust & Title Co., 
Joseph Harrison, Trust Co. of New Jersey, Bergen-Lafayette Branch. 

Nomina‘ing Committee—Two Years: Henry Brown Jr., First National 
Bank, Jersey City; J. H. P. Reilly, Hudson Trust Co., Hoboken. One 
Year: A. N. Terbell, Second Bank ; Trust Co., Hoboken; E. M. Farrier, 
Lincoln Trust Co., Jersey City; E. A. O’Toole, Trust Co. of New Jersey, 
Hoboken Branch. 

Clearing Committee—C. 


Commitee 


Committee 


H. Coe, Chairman; A. W. Gilbart, R. M. Gidney. 





Purchase of £6,000,000 Hungarian Consolidated Cities 
Loan by Speyer & Co.—-Offering of Bonds— 
Books Closed, Issue Oversubscribed. 

It was announced on Oct. 27 that Speyer & Co. had 
concluded negotiations for the purchase of $6,000,000 
Hungarian Consolidated Municipal Loan twenty-year 7% 
sinking fund gold bonds, external loan of 1926. The bonds 
were offered yesterday (Oct. 29) by Speyer & Co. at 934% 
and interest, to yield about 7.65% if held to maturity. The 
lists were closed within a few hours, the issue having been 
heavily over-subscribed. 

The bonds, dated Sept. 1 1926, will become due Sept. 1 
1946. Principal and interest Jan. 1 and July 1 will be 
payable in New York City, in United States gold coin of the 
present standard of weight and fineness, free from all Hun- 
garian taxes, present or future, at the office of Speyer & Co., 
Fiscal Agent for the loan. The issue is in coupon form in 
denominations of $1,000 and $500, registerable as to prin- 
cipal. A cumulative sinking fund, beginning Jan. 1 1927, 
will repay the entire issue at or before maturity by semi- 
annual drawings at par. The bonds will be secured by a 
direct charge on all the assets and revenues of 32 Hungarian 
Municipalities, subject only to the charge of the Consoli- 
dated Municipal Loan of 1925 on the assets and revenues of 
these municipalities which participated therein. The 
aggregate revenues of these municipalities were in 1925 
about $5,500,000 equal (after deducting annual charges of 
about $645,000 for the service of that loan) to more than 
eight times the annual interest and sinking fund on this 
loan. For the service of this loan there have been specifi- 
cally set aside revenues of these municipalities to be collected 
by the Royal Hungarian Government. The proceeds of 
this loan will be expedned under the control of the Royal 
Hungarian Government for capital purposes, about 90% for 
income-producing properties and the remainder for schools, 
public buildings, &e. 

In July 1924 Speyer & Co. sold $7,500,000 Hungarian 
Government 744% reconstruction loan bonds at 8744, now 
quoted at 9914, and a year later the same firm sold $10,000,- 
000 Hungarian consolidated municipal loan 744% secured 
gold bonds at 89, now quoted at 97. Speyer & Co. in their 
announcement of Oct. 27 regarding the purchase of the 
new issue said: 

The advance in the quotation for these loans since they were sold is 
justified by the improved conditions in Hungary, as also evidenced by the 
fact that the Council of the League of Nations in June of this year declared 
that the financial stability of Hungary was assured and therefore terminated 
the control by the Commissioner-General, Hon. Jeremiah Smith, Jr. 

A portion of the previous Hungarian loans was placed abroad, but as the 


amount of the new loan is comparatively small, no public offering of this 
issue will be made abroad. 


The New York “Times” in a cablegram Oct. 27 (copy- 
right) from its Budapest correspondent had the following to 
say regarding the loan: 

“That the financial position of Hungary is established on a solid basis 
is shown by the negotiations now proceeding with Speyer & Co. of New 
York for a loan of $6,000,000 for various cities and towns of Hungary,” 
Hungarian Finance Minister Bud declared in an interview I had with him 
yesterday. ‘‘The agreement will be signed either to-night or to-morrow 
morning,"’ he added. 

It was signed to-day, and the terms on which the loan was concluded are 
the best proof of the appreciation in Hungary's credit which has taken 
place since the former loan floated in New York in July 1925. The interest, 
which was then 74%, is now reduced to 7%. 

The negotiations were carried on by the Gordon Keith Co. and the Pest 
Commercial Bank. The Hungarian Government is not directly associated 


| feet. 
| and confidently along the path he had indidated, M. Bud said. 
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with the loan, but it has indirectly guaranteed it by relieving the fund 
concerned of certain charges for which it is liable to the State and which 
now become security for the issue. 

M. Bud reflected the genera] opinion here when he said that it was thanks 
to the American, Jeremiah Smith, that Hungary was financially on her 
Mr. Smith had shown the way and the country was striving carefully 


The Government itself had no need for foreign credit, he continued. The 
budget was balanced and while taxation was heavy, it was equally distributed 
and the burden was not too heavy to prevent the industrial and commercial 
development of the country. 

“Thanks to conditions which now prevail,’’ said Mr. Bud, “‘Hungary is 
now in a gsition to contribute in some measure to the general recovery of 


| Europe from the upheaval of war. 


“Our national bank is co-operating in the financial rehabilitation of 
Belgium. We are glad to co-operate with that country, which was our 
enemy in the war, in the work of peace, for the general stabilization of 
currencies will be good for all of us.”’ 





Proposed Flotation of First Foreign Protestant Loan 


in United States— $2,500,000 Bonds of Protestant 
Church in Germany Welfare Institutions. 

Another foreign religious loan—the third to be arranged 
with American bankers by religious denominations in Ger- 
many—will shortly be offered in this market. This time 
the financing is on behalf of Protestant (largely Lutheran) 
institutions in Germany instead of Catholic organizations, as 
was the case in the previous financing. Howe, Snow & 
Bertles, Inc., Redmond & Co. and Ames, Emerich & Co. 
are heading a syndicate which has just purchased a new 
issue of $2,500,000 Protestant Church in Germany Welfare 
Institutions 7% 20-year secured sinking fund gold bonds. 
As in the case of the $5,000,000 Roman Catholic Church in 
Bavaria 614% 20-year loan, series A, offered early this year, 
and the $3,000,000 Roman Catholic Church Welfare In- 
stitutions in Germany 7% 20-year bonds offered this past 
summer, the Protestant Welfare Loan is the first of its kind 
ever to be made externally for a foreign division of the church. 

The present loan represents a direct obligation of the prin- 
cipal Protestant Welfare Organization of Germany, known 
in English as the Central Committee for Welfare Institutions 
of the German Protestant Church, a corporation founded in 
1849, which binds the principal Protestant welfare, educa- 
tional and religious organizations of Germany into a powerful 
unit and is recognized by the Protestant Church and by the 
German Government as the official financial and adminis- 
trative representative of the German Protestants on welfare 
matters. The private institutions in Germany are almost 
entirely under religious auspices, and are grouped under 
seven main organizations. The Protestant and Catholic 
organizations are comparable both in size and number of 
institutions, each receiving 50% of the total amount allotted 
by the German Government for private welfare activities 
each year. The welfare activities cover hospitals, care of 
aged, orphanages, help for prisoners, care of homeless and 
travelers, workers’ homes, eare of physical and mental de- 
fectives, convalescent homes, &c. 








Esthonia Delivers $13,830,000 in Bonds to United States 
-——Final Steps in Funding of Indebtedness. 

Announcement was made on Oct. 18 by Secretary of the 
Treasury Mellon, Chairman of the World War Foreign Debt 
Commission, that the Esthonian Charge d’Affaires had de- 
livered to the Treasury Department $13,830,000 in Esthonian 
bonds, “in principal amount,” in exchange for original obli- 
gations given by Esthonia to the United States for surplus 
war supplies. The statement follows: 


Final steps were taken to-day in connection with the funding of the 
indebtedness of the Republic of Esthonia to the United States. 

Colonel Victor Mutt, Charge d’Affaires ad interim of the Esthonian 
Legation, delivered to the Treasury bonds of the Government of the Republic 
of Esthonia in the principal amount of $13,830,000, receiving in exchange 
original obligations given by his Government in connection with the sale 
of surplus supplies by the United States Liquidation Commission (War 
Department) and relief supplies furnished by the American Relief Admin- 
istration. 


The Act approving the Esthonian settlement was signed 
by the President on April 30 1926. The text of the Act was 
given in our issue of May 1, page 2437. The Debt Funding 
Agreement has also been approved by the Esthonian Govern- 
ment. 








Portion of Bonds of Saxon State Mortgage Institution 
Called for Redemption. 

The National City Bank of New York, as trustee, has 
issued a notice to holders of Sachsische Landespfandbrief- 
anstalt (Saxon State Mortgage Institution) mortgage col- 
lateral sinking fund 7% guaranteed gold bonds, due Dec. 1 
1945, that $31,000 principal amount of bonds of this issue 
have been called for redemption out of moneys in the sinking 
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fund at par and interest. Bonds selected for redemption 
will be redeemed on and after Dec. 1 1926 upon surrender at 
the head office of the National City Bank, 55 Wall Street. 
Interest on all such bonds will cease on Dec. 1 1926. 





Part of City of Berlin Sinking Fund Gold Loan Called 
for Redemption. 

The City of Berlin, Germany, has purchased for cancella- 
tion through the sinking fund, $151,000 of its 25-year 644% 
sinking fund gold loan of 1925. This represents the third 
sinking fund installment. The bonds were bought in the 
market by Speyer & Co., fiscal agents for the loan. 











Port of Austrian Government Guaranteed Loan of 
1923-1943 Called. 

The trustees under the general bond of the Federal Re- 
public of Austria, dated May 31 1925, have issued a notice 
under date of Oct. 27 to holders of Austrian Government 
guaranteed loan 1923-1943 7% sinking fund gold bonds, an- 
nouncing that $434,300 principal amount of this issue have 
been drawn for redemption at 100% on Dec. 1 1926, out of 
moneys in the sinking fund. Bonds bearing the serial num- 
bers drawn by lot will be redeemed and paid on and after 
Dec. 1 1926 at the office of J. P. Morgan & Co. on the presen- 
tation and surrender of such drawn bonds. Interest will 
cease on all such drawn bonds on and after Dec. 1 1926. 








European Steel Combination Imposes Penalty of $4 a 
Ton on Overproduction. 


The following Associated Press advices were reported 
from Washington, Oct. 28: 


European steel and iron producers, in connection with the general com- 
bination in their industry have devised a new scheme of controlling pro- 
duction, described to-day in reports to the Commerce Department from 
D. J. Reagan, United States Trade Commissioners at Paris. 

Whenever a plant produces more than its allotted tonnage, it is required 
to pay a penalty of $4 a ton to the general pool of the trust, and if any 
plant fails to attain its allotted output, it receives a bonus of $2 a ton on 
the amount below its quota. 

This supplements an arrangement among the concerns that have pooled 
their interests by which a general levy of $1 on each ton of output is paid to 
the headquarters of the combined. One effect, Mr. Reagan noted as 
having already been brought about, was the general increase of European 
steel prices to a point that virtually covered the $1 levy. Germany, 
France, Luxembourg and Belgium steel makers have all entered the ‘‘steel 
entente,’’ which, it is said, dominates the Continent. 








St. Louis Land Bank Reduces Interest on Farm Loans 
to 5%. 

A reduction in interest rate for farm loans from 5% to 
5%, effective Nov. 1, was announced on Oct. 22 by the 
St. Louis Federal Land Bank, which operates in Illinois, 
Missouri and Arkansas. This, it is atated, follows similar 
reductions by the Omaha and Wichita land banks. The 


Associated Press advices from St. Louis on Oct. 22 said. 

An increasingly large business and the ability to sell the bank’s bondg 
at the comparatively low rate of 4.15% were given by the President as 
reasons for the reduction. 








Georgia Bankers to Organize Million-Dollar Corpora- 
tion to Finance Cotton, in Accordance with 
Suggestion of Eugene Meyer—300,000 
Bales to Be Retired. 

Steps were taken on Monday of this week (Oct. 25) toward 
the organization of a corporation with $1,000,000 capital, 
with authority to make advances on cotton and to provide 
for its storage until it can be marketed, the plans embracing 
the retirement from the market of 300,000 bales of Georgia 
cotton for a period of from eighteen to twenty-four months. 
The work of developing the plans for the formation of the 
new corporation was undertaken on Oct. 25 by acommittee 
of five Atlantic bankers, meeting in the directors’ rooms of 
the Atlanta & Lowry National Bank. The corporation is 
to be known as the Georgia Cotton Finance and Holding 
Co. Monday’s meeting was the outgrowth of conference a 
of bankers and business men held on Oct. 23 at the Atlanta 
Chamber of Commerce to adopt plans for assuring orderly 
marketing of cotton outlined at the conference by Eugene 
Meyer, Jr., of Washington, Chairman of the Special Cotton 
Committee named by President Coolidge. Regarding this 
conference the Atlanta “Constitution” of Oct. 24 said: 


After the general conference a special committee of the Georgia Bankers 
Association adopted a resolution by R. F. Maddox, Chairman of the Board 
of the Atlanta & Lowry National Bank, providing that a special executive 
committee of five members proceed at once to organize the $1,000,000 
finance corporation suggested by Mr. Meyer. A meeting of the special 
executive committee was called for 3 o’clock Monday afternoon at the 
Atlanta and Lawry National Bank to proceed with the organization. 


Association, announced that his organization has increased by 2 cents a 
pound its advance to members on all except the lower grades of cotton, thus 
raising the advance to 9 cents on cotton graded as strict middling white 
or better. Every bale pooled with the association has been withdrawn 
from the market, Mr. Conwell announced. This action, Mr. Conwell 
ve taken to give further relief to cotton growers of Georgia and the 
uth. 
Co-Operation Assured. 


Prominent Georgia bankers assured Mr. Meyer at the Saturday confer- 
ence that Georgia would provide the organization he suggested and that he 
could go t «other Southern States and assure them that Georgia will be 
ready with the other States to carry its share of the 4,000,000 bales proposed 
to be financed. Georgia’s share of this cotton will be approximately 
300,000 bales. Mills B. Lane, of Savannah, head of the Citizens and 
Southern chain of banks, assured Mr. Meyer that he would provide the 
$1,000,000 for the organization if necessary, but said he was sure the banks 
of Atlanta and other cities would co-operate quickly in this movement. 
“Banks in Georgia are able to furnish necessary finances for carrying 
the surplus cotton,’’ Mr. Lane said in his speech at the morning conference; 
‘In fact, any two of several banks we have could do it. The way to help 
the farmers as far as marketing the cotton is concerned is for them to go 
into the co-operative marketing association.” 
Members of the special executive committee appointed to proceed with 
organization of the $1,000,000 corporation which will finance surplus cotton 
for at least twenty months, were named as follows: J. S. Floyd, Atlanta; 
W.B. Spann, Atlanta; Charles B. Lewis, Macon; Robert F. Strickland, Jr., 
Atlanta; and John M. Graham, Rome. 
According to the plan suggested by Mr. Meyer, Mr. Maddox and others, 
the proposed finance corporation will in no way interfere with the activity 
of the Georgia Cotton Growers’ Co-Operative Association, of which Mr. 
Conwell is President, but will co-operate with that body. This assurance 
was given Mr. Conwell at the conference. Mr. Meyer praised the co- 
operation which he had found in Georgia existing between the association 
and bankers. 

Georgia to Blaze Trail. 
In presenting his resolution, Mr. Maddox declared that Georgia should 
set an example to other Southern States by taking definite action in organiz- 
ing this finance corporation. 
“If Georgia waits on South Carolina, and Texas waits on Georgia, there 
will be delay,’””’ Mr. Maddox said. ‘‘We appreciate the seriousness of the 
situation and are ready to provide the means for the orderly marketing of 
Georgia’s share of the crop. The remainder of the crop also must be 
marketed in an orderly fashion if we are to get the results desired."’ 
Mr. Meyer, at the general conference held before noon and at the con- 
ference of the committee of bankers, urged definite action by the Georgia 
business men and bankers. 

“If you go ahead and organize your finance corporation to carry this sur- 
plus cotton for 20 months and if the other States follow this example, you 
will see an early increase of two or three ‘cents a pound in the price of 
cotton,’’ he said. 

Marketing Machinery. 

Mr. Meyer said co-operative marketing machinery in all the Southern 
States should be used in marketing the cotton in an orderly manner but 
said the finance corporation was needed to handle the cotton taken off the 
market for 20 months. 

“You've got to show the world you mean business,’’ Mr. Meyer said. 
‘‘The time you get a substantial amount of cotton off the market the price 
will increase.”’ 

Mr. Meyer said reduction in acreage next year went hand in hand with 
the plan to take 4,000,000 bales off the market as recommended by the 
Memphis conference of bankers and business men held recently. 

Mr. Meyer was introduced at the general conference of bankers and 
business men by Mr. Maddox. John K. Ottley, President of the Fourth 
National Bank of Atlanta, presided and stated the object of the meeting. 
Joseph R. Murphy, Secretary of the Georgia Bankers’ Association, served 
as Secretary of the conference. 


* Prominent Speakers. 

Speeches on various phases of the situation were made by J. K. Orr, 
Martin Amorous of Marietta, Abial Winn, Valdosta, President of the Geor- 
gia Bankers’ Association, and M. B. Wellborn, Governor of the Atlanta 
Federal Reserve Bank. 

In his speech Mr. Wellborn said the banks of the South are in a position 
to finance the cotton crop and said banks of this district can finance 2,000,- 
000 bales of cotton. ” : 

“The surplus cotton of the South should be marketed through the co- 
operative marketing associations,’’ Mr. Wellborn said. ‘‘They are already 
on the ground and now new machinery should be set up." 

Mr. Orr urged the growing of food crops in Georgia, stating that $100,-~ 
000,000 a year goes from this State to other States for crops of this kind. 

Mr. Amorous urged that all cotton farmers in Georgia join the co- 
operative marketing association and urged that bankers who finance crops 
insist next year on a reduction in acreage. 


Many Leaders Present. 


Among the bankers present at the meeting were Robert F. Maddox, 
John K. Ottley, Robert F. Strickland, Jr., J. 8S. Floyd and M. B. Wellborn, 
Alanta; Mills B. Lane and John J. Cornell, Savannah; C. O. Carpenter, 
Macon, John M. Graham, Rome; J. B. Key Columbus; Frank Shelfield, 
Americus; Abial Winn, Valdosta; H. P. Hunter, Elberton; W. R. Spann, 
Atlanta; Charles B. Lewis, Macon; E. J. Brown, Albany; A. B. Kitchens, 
Augusta; A. C. Williams, Washington, D. C., chairman of the board 
of the Federal Farm Loan Board; O. J. Drake, Friffin; L. M. Brand, Law- 
renceville C. W. Skinner, Waynesboro and R. L. Turner, McDonough, 

After the steps were taken to organize the $1,000,000 finance corpora- 
tion, Mr. Meyer congratulated the Georgia men on this action. He sug- 
gested that the cotton surplus be held 20 or 24 months. The cotton should 
be withdrawn froni the market until conditions warrant its disposal, Mr. 
Meyer said. 

Mr. Meyer said the cotton withdrawn should be placed properly in 
warehouses and said Federal Intermediate Credit banks would furnish credit 
arrangements on this cotton and that these banks also will assist in proper 
insurance of cotton placed in warehouses under these conditions, Mr. 
Meyer praised the work of the State Co-operative Marketing Association and 
said the Intermediate Credit Banks already have loaned the association 
$33,500,000 this season. 


Georgia Cotton Increases Advance to Members on Cotton. 


Further relief for Georgia growers was seen Saturday in announcement 
that the Georgia Cotton Growers’ Co-operative Association has increased 
by 2 cents its advance to members on all except the lowest grades of cotton. 





Almost simultaneously with action to organize the finance corporation, 
J. E. Conwell, President of the Georgia Cotton Growers Co-Operative 


This raises the advance to 9 cents on cotton graded as strict low middling 
white or better. 
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Every bale of cotton pooled with the association is withdrawn from 
the market and officials have announced that they will sell none at the 
current price level. 

In a letter of notification to the Georgia banks, President Conwell 
‘authorizes members to draw at the rate of 7 cents a pound on all cotton 
‘shipped for pooling, and announces that the grading and classing will 
‘be expedited and an additional advance payment of 2 cents a pound will 
‘be made on all that grades better than strict low middling white. 

“The association cannot afford to make an advance on its members’ cot- 
ton that will turn out to be more than the cotton is sold for,"’ Mr. Conwell 
said. “It cannot even afford to advance more than it can borrow at a 
teasonable interest rate on the cotton, for it can make the advance to 
members only on borrowed money. 


Sound Financiers. 


“Our advance of 9 cents a pound on all except inferior cotton will prove a 
great help to our members and will at the same time keep the association on 
a sound financial basis. 

“We are able to store and insure our members’ cotton at rates which are 
more than 40% lower than the individual farmers can obtain, and the 
co-operative association offers the safest and soundest means available for 
correcting the weakness in price that is due to disorderly marketing. 

‘“‘We are gratified that such wide spread recognition has been given to 
the co-operative associations as furnishing the best means for relieving the 
conditions of the cotton farmer this year, and we are convinced that as our 
associations grow in membership we will eventually be able to reduce to a 
harmless minimum wholesale dumping and forced selling which at present 
do so much to take from the farmer the profite that he would make 
through orderly marketing.” 








Richmond Banks Established Revolving Fund of 
$5,000,000 for Loans Against Warehoused Cotton. 


The creation by Richmond, Va., banks of a revolving fund 
of $5,000,000, which is to be made available, at current 
rates, for the use of their customers in the Richmond Federal 
Reserve District against properly warehoused cotton, was 
announced on Oct. 23. The Richmond ‘Dispatch’ of 
Oct. 24 says: 

Twelve Richmond banks co-operated in creating the revolving fund 
which will be made immediately available. Notice of the action has been 
sent to all newspapers in the cotton areas of Virginia and the Carolinas. 
Establishment of the fund is the most important action of the kind ever 
taken by Richmond banking institutions. 

Following are the banks participating in the revolving fund: Firstand 
Merchants’ National, State-Planters’ and Trust, American National, 
Central National, Bank of Commerce and Trusts, Union Bank and Federal 
Trust, Savings Bank of Richmond, West End Bank, Richmond Trust, 
Broadway National, South Richmond Bank, Mechanics, and Merchants.’ 

The banks issued the following statement: 

“Had the South spent the money necessary to raise a 16,000,000-bale 
crop of cotton and then because of boll-weevil, weather or other conditions, 
produced but 5,000,000 bales, the loss would have been deplorable and 
caused severe financia! suffering. 

“This year we find ourselves with an enormous yield of one of the most 
valuable products of the earth. True, the size of the harvest has affected 
seriously the present market value, but none the less there has been created 
an asset of great value which can be utilized for the benefit of the South 
and of the world. 

“Hysteria, because of the present market conditions, cannot and will not 
solve the problem. The important step to be taken now is so to conserve 
such portion of the crop as may not be readily marketable as to insure its 
adding materially to the wealth of the South, when and as it may be con- 
sumed at fair prices. a 

anvoke Unusual Methods. 

‘While, from year to year, we believe in the generui pirn ipie of selling 
@ crop with reasonable promptness, the present situation is so unusual] that 
unusual methods must be invokved and are therefore prepared to co-operate 
to the fullest extent to enable such portion of the cotton crop as cannot be 
profitably disposed of at this time to be warehoused and saved for future use. 

“To this end the undersigned banks have provided a revolving fund of 
$5,000,000 which they shall be glad to make available for the use of the 
customers in the Fifth Federal Reserve District against properly ware- 
housed cotton at current rates. 

“‘We have ample warehouse facilities to care for the abundance of the 
yield with which God has blessed us and a combination of courage, economy, 
patience and financial co-operation should result in making this non- 
perishable asset a boon rather than the menace some pessimists now predict 
it may be. 

“Sound business judgment rather than mere sentiment prompts this 
action on the part of the Richmond financial institutions in the belief that 
all clear-thinking farmers are now fully convinced as to the necessity for 
reduced acreage in 1927, or until the existing surplus of cotton can be 
consumed. 

“This result will be the earlier achieved if stimulated by a great popular 
movement throughout the South and the country at large for the ncreasd 
consumption of cotton goods of every description. Such a movement is 
prompted both by economy and good business.” 

—————————EEEEEEE 


Proclamations by Governors of Alabama and Mississippi 
Designating Current Week as Cotton Acreage 
Reduction Week. 


On Oct. 21 a proclamation was issued by Governor W. W. 
Brandon, of Alabama, designating the present week (begin- 
ning Oct. 25) as a period to be devoted to efforts for the 
orderly marketing of the cotton crop, and securing pledges 
for the reduction of cotton acreage for next year. The 
proclamation, it is stated, was issued at the request of the 
agricultural committee of the Alabama Bankers Association 
which met at Montgomery on Oct. 21 and considered the 
cotton situation, says the Birmingham ‘Age-Herald,”’ 


which gives as follows the text of the proclamation: 

Whereas, the price of cotton, the great agricultural staple of the South, 
upon which the prosperity of the South and of the entire nation is largely de- 
pendent is such that vigorous methods are necessary to meet a situation 
which admits of no delay; and, 





Whereas, at a regional conference of cotton producers, bankers and bust- 
ness men, hekid at Montgomery on Oct. 12 1926, certain plans and recom- 
mendations were adopted and similar plans and recommendations were 
adopted at a South-wide conference held at Memphis, Tenn., on Oct. 13 
1926, which plans have been approved in princtple by an advisory committee 
appointed by President Coolidge, consisting of Cabinet members and others; 
and, 

Whereas, the Alabama Bankers Association has named a committee of 
20 prominent bankers of the State for the purpose of devising ways and 
means to relieve the situation, and a State committee of eight prominent 
citizens has been named by the Memphis conference for the same purpose. 

Now, herefore, 1, William W. Brandon, as Governor of the State of Ala- 
bama, in accordance with the recommendations of said conferences, de 
hereby proclaim the week beginning Oct. 25 1926 as a time to be devoted 
to the prosecution of vigorous efforts looking toward the handling and mar- 
keting in an orderly way of the cotton crop of the State of Alabama, and by 
means of similar action to be taken during the same period in other States, 
the handling and marketing m an orderly way of the cotton crop of the 
entire South, and in connection therewith the securing of pledges from cot- 
ton producers, bankers, supply merchants and others, actively interested 
in the production of cotton, for a substantial reduction in cotton acreage 
for the year 1927. 

And I do hereby urge the cotton co-operatives and the bankers, business 
men and farmers of the State of Alabama to put forth th ir best efforts dur- 
ing the said period to the working out of definite plans which will tend te 
relieve the cotton producers of the State and will eventually result in the 
greater prosperity of all. And I do hereby call upon all the people and busi- 
ness institutions of the State of Alabama to co-operate with the committee 
appointed by the Alabama Bankers Association and the State-wide com- 
mittee appointed by the Memphis conference and pledge their resources 
and their best efforts toward the success of the movement. 

In testimony whereof, I have hereunto set my hand and caused the great 
sea) of the State to be affixed at the capitol, in the city of Montgomery, on 
thier the 22d day of October, in the year of our Lord one thousand nine 
hundred and twenty-six. 

W. W. BRANDON. 

A similar proclamation was issued as follows as of Oct. 23 
by Governor Dennis Murphree, of Mississippi: 

Whereas, there was held in Memphis, Tenn., on Oct. 13 1926, a confer- 
ence of representatives of banks, agriculture and other lines and pursuits 
of business from all of the cotton-growing States of the South, to consider 
the decline in the price of cotton and to devise and put into operation a 
plan that will insure better prices for this, the South's greatest crop, and to 
prevent a recurrence of the present cotton situation; and 

Whereas, these representatives in convention gave careful and thorough 
consideration to the whole situation, and to methods for its improvement; 
and, me 

Whereas, the following conclusions were reached, to-wit: “That the in- 
discriminate dumping of cotton upon the market without regard to cost of 
production or of the existence of machinery, both Federal and otherwise, to 
market the present crop in a systematic, quiet and orderly manner, is not 
warranted. That at least 4,000,000 bales of cotton should.be withdrawn 
from the market for a considerable period of time for orderly marketing. 
That a reduction of the cotton acreage for 1927 by at least 25% under the 
cotton acreage for 1926 should be made, and there should be definite a 
signed pledge on the part of every cotton grower to that effect’’; and 

Whereas, steps are now being aken throughout Mississippi to carry out 
the plans of the Memphis-Southwide cotton convention; 

Now, therefore, 1, Dennis Murphree, Lieutenant and Acting Governor of 
the State of Mississippi, do hereby proclaim and set aside the week begin- 
ning Oct. 25 and ending Oct. 30, 1926, as ‘‘Cotton Acreage Reduction Week” 
and call upon all loyal and patriotic citizens and organizations as well as 
officials throughout the State, to do their full duty in lending assistance 
to this movement, to the end that all citizens may be informed in complete 
detail as to what their duties are. I further call upon all citizens to attend 
meetings at the school houses of their respective school districts throughout 
Mississippi on next Friday, Oct. 29, at 10 o'clock a. m. 





British Spinners Go Back to Twenty-Four-Hour Week. 


From the New York ‘Journal of Commerce”’ we take the 
following Washington advices, Oct. 24: 


The recent decision of British spinners of American cotton to operate 
on a one-third full-time basis, instead of full time every other week, has 
been rescinded, according to cabled reports reaching the Department of 
Commerce. Spinners are reverting to a 24-hour week, the movement 
being well supported, the report stated. 

As a result of the decline in cotton prices, the committee of the Federation 
of Master Cotton Spinners’ Associations has decided to revise basic selling 
prices on standard counts of yarn spun from American cotton by reducing 
the raw material basis from 9.50d. ($0.193) to 7.50d. ($0.152) per pound. 
Spinners are allowed an increase of one farthing (44 cent) in their margin 
of profit under the new scale, and the net reduction in yarn prices, therefore, 
amounts to only 1%d. ($0.035) per pound. The following list of mini- 
mum yarn prices is believed to have been in operation at the time the 
revision was made: 


Counts— 


20s ringbeams 
44s ringbeams 








Secretary Jardine, in Proposing Program of Safe 
Farming, Says Need Is Fewer Acres of Cotton, 
But More Cotton to the Acre. 

In a statement offering suggestions for solving the diffi- 
culties of the cotton grower, Secretary of Agriculture Jar- 
dine points out that “there has been a steady drift to the 
greater production of cotton, and this has been at the sacri- 
fice of diversified crops.” He urges the diversification of 
crops, and as to cotton itself, he says “the need is fewer acres 
of cotton but more cotton to the acre.” He also advises 
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farmers to adopt a long-time program instead of the year-to- 
year basis. The following is Secretary Jardine’s statement, 
issued under date of Oct. 23: 


We are now working on the pressing problem of removing part of this 
year’s cotton production from the market, and reducing the next season’s 
acreage to fit more nearly the demands of the markets of the world. I am 
confident that a plan will be put into effect which will succeed not only in 
caring for this year’s crop, but in placing future marketing of cotton on a 
more equitable basis. 

We are thus tackling first the two immediate difficulties. At the same 
time that we are dealing with the present situation, however, we ought to 
look ahead over a period of years. One of the main disadvantages that 
Southern farming has faced is that it has been on a year-to-year basis 
instead of on a long-time program. We need always to look out for what 
is directly ahead of us, but we want also to adopt a program of safe, sound, 
permanent agriculture that will fit the various difficulties that arise. 
When we adopt a program for the coming year we want to make sure that 
it is one which will not have to be discarded as soon as the emergency 
disappears. To this end the resources of the Department of Agriculture 
will be used to the fullest extent in co-operating with the agricultural 
colleges, with farm organizations, and with all other agencies in the South. 

The primary essential is to get production of cotton down to the needs of 
the world. In ten important Southern States the acreage of cotton in- 
creased from 30,600,000 in 1909 to 33,000,000 in 1919, and 46,000,000 
for the present crop year. In the same 17 years the land planted to corn 
decreased from 30,000,000 to 24,500,000 acres. The small grain crop 
acreage went down from 14,400,000 acres to 12,800,000 acres. 

Swine and dairy cattle likewise diminished in these States. The number 
of swine was 14,800,000 in 1920. It was 8,9000,000, or only about two- 
thirds as many, in 1925. 

Obviously, there has been a steady drift to the greater production of 
cotton, and this has been at the sacrifice of diversified crops. 

The South needs a permanent program of safe farming. Such a program 
is not a difficult one. Here are some elements in it: 

1. Grow all the feed necessary for the live stock on the farm and ample 
food to feed the family. Have dependable grain crops. Have a summer 
and a winter garden. Keep enough cows, hogs and poultry to supply the 
home needs and to furnish some products for sale. 

2. Keep up the fertility of the soil, Cow peas, vetch and soy beans should 
be grown for plowing under. Rye should be planted in the corn and cotton 
field to prevent winter washing and leaching. 

These practices will take care of the land Jeft available through the 
Teduced cotton acreage. As to cotton itself, the need is fewer acres of 
cotton but more cottun to the acre. High-yvielding quality cotton should 
be planted and cared for well. Many farmers to-day are producing two 
and three times the average yield of cotton by following approved methods 
of production and using varieties of high quality. This indicates the 
possibilities. 

We can make Southern farming safe and profitable by such a program 
of sound production, coupled with adequate marketing practices. The two 
necessarily go together. 








Final Payment on Alberta and Manitoba Wheat Pools. 

From the Montreal ‘Gazette’ we take the following 
Winnipeg advices, Oct. 14: 

A total of $8,850,000, representing a final payment of five cents per 
bushel on the 1925-26 crop, will be paid to farmers in the Alberta, Saskatche- 
wan, and Manitoba wheat pools, it was announced to-night, following 
sessions of the central selling agency at the Winnipeg offices. 

One dollar per bushel was the initial payment made for the 1925-26 
crop year, and this was followed by an interim payment of 20c. per bushel 
and another interim payment of 20c., making, with the 5c. now given, a 
total payment of $1 45. 

J. A. McPhail, President of the Central Selling Agency, issued the 
following statement to-night: 

“The final wheat pool payment for the 1925-26 crop year is being made 
to-day from the three provincial offices. The average central selling price 
for the year on No. 1 northern wheat, basis Fort William, after carrying 
charges and administrative costs have been deducted, is $1 45 per bushel. 

“A total of $8,850.000 is being returned from the central office for disposal 
by the three provincial pools. 

“Provincial administrative expenses, elevator and commercial reserve 
deductions, &c., will have to be taken from the amount returned to each 
province before distribution is made to the grower.”’ 

The officers of the board were re-elected: Mr. McPhail, as President: 
H. W. Wood, Edmonton, as Vice-President, and E. B. Ramsay, Filmore, 
Sask., as Acting Secretary. 











Daily Statement of New York Stock Exchange on 
Call Money Market. 

The following are the daily statements issued this week 
by the New York Stock Exchange regarding the call money 
market: 

CALL LOANS ON THE NEW YORK STOCK EXCHANGE 


Oct. 25—Renewal, 4% %; high, 44%; low, 44%; last,44%43%. Moderate 
turnover. Money in plentiful supply at close. 

Oct. 26—Renewal, 4%%; high, 4%%; low, 44%; last, 44%. Moder- 
ate turnover. Money in supply at close, 

Oct. 27—Renewal, 44% %; high, 44%; low, 44%; last, 44%. A plenti- 
ful supply of funds throughout the day and only a relatively 
light volume of business. 

Oct. 28—Renewal, 444%; high, 4%%; low, 4%%; last, 44%. Money 
steady all day at renewal rates and in supply at close. 

Oct. 29—Renewal, 44%; high, 444%; low, 44%; last, 444%. Anample 


supply to take care of all demands at renewal rate, with funds 
unloaned at close. Turnover was relatively large. 


Statements of previcus weeks have appeared weekly in 
our issues since July 10; last week’s statement will be found 
on page 2065 of our issue of a week ago. 








New York Stock Exchange Suspends Edward E. 
MacCrone, Detroit, for One Year for 
Violating Regulations. 

Edward E. MacCrone of the Detroit brokerage firm of 
E. E. MacCrone & Co. was suspended from membership in 





the New York Stock Exchange for one year on Thursday of 
this week, Oct. 28, for alleged violation of the institution’s 
rules. Announcement of Mr. MacCrone’s suspension was 
made by President E. H. H. Simmons from the rostrum,of 
the Exchange as follows. 


A charge and specification having been preferred under the fourth para- 
graph of Section 1, Article XX of the Constitution against Edward B. 
MacCrone, a member of the Exchange, said charge and specification were 
considered by the Governing Committee at a meeting held on Oct. 27 1926, 
said Edward E. MacCrone being present; and the Governing Committee 
having determined that said Edward E. MacCrone was guilty of said 
charge and specification, said Edward E. MacCrone was suspended for one 
year. 

Article XX, Section 1, fourth paragraph of the Constitution is as follows: 

“No employee shall be paid other than a fixed salary not varying with the 
business unless the prior written approval therefor shall have been given by 
the Committee on Quotations and Commissions.”’ 

The charge, of which Mr. MacCrone was found guilty, alleged in sub- 
stance that the firm of E. E. MacCrone & Co., with the knowledge and 
acquiescence of Edward E. MacCroue, paid to two of its employees, who 
managed the branch offices of the said firm located in the State of Michigan, 
one-half of the net profits of the business of said offices, in addition to their 
salaries, without having secured the prior written approval of the Com 
mittee on Quotations and Commissions. 

This violation of the Constitution of the Stock Exchange in no way 
affects Mr. MacCrone’s relations with the customers of his fism or witb 
the public. 

Mr. MacCrone was admitted te membership in the Exchange on Feb. 13 
1919. 








New York Curb Exchange Undertakes Investigation 
~~ Into Fransactions in Mexican Qil Shares. 


The following is from the “Sun” of iast night (Oct. 29) : 


The Curb Exchange to-day instituted an investigation of transactions ir 
Mexico Oil, an issue which has advanced from 8 ceuts to 46 cents a share re- 
cently on an active turnover. The investigation, it was reported this 
afternoon, is not with a view to preventing a “corner” which, so far as 
known, does not exist, but to determine whether or not practices against 
the rules of the exchange, such as “‘wash sales,"’ have been going on. 

The investigation began to-day with the dispatch of a letter to all mem- 
bers of the exchange asking them for a transcript of transactions in the stock 
made by them or the firm they represent in the period Oct. 2 1926 to date. 
The letter, which is signed by E. R. Tappen, First Assistant Secretary, 
requests that the information be given immediately. 

In some quarters it was believed that the influence of members of the 
New York Stock Exchnage was being exerted to ebtain the information 
requested. Mexico Oil has been listed on the Curb for a long period, and 
has been a frequent and sensational performer among the so-called ‘penny 
stocks."’ 








Secretary Mellon’s Statement Relative to Plea for 
Removal of Restrictions'.on European Trade— 
Defense of United States Tariff Policy. 


That the ‘plea for the removal of restrictions upon Euro- 
pean trade,” made public in Lundon on Oct. 19, is directed 
to European and not American conditions is the view 
expressed by Secretary of the Treasury Meilon in a statement 
which he issued on Oct. 24 relative to the manifesto. The 


—_ ti 


text of the manifesto, signed by bankers here and abroad, 
was given in these columns last week, page 2097. Secretary 
Mellon’s intention to give out a statement bearing on it was 
made known in the same issue (page 2056). The Adminis- 
tration’s stand in support of the tariff policy of the United 
States is upheld by Secretary Mellon, who says: 

A cut in the tariff would materially reduce rather than increase our pur- 
chases abroad; it would not enable fereign countries to sell more in the 
American markets, but would prevent therm from selling as much; it would 
not help certain foreign nations to recover from the losses gggasioned by 
the war, but would retard such recovery. 


In undertaking to show the effect of a change in the tariff 
rates of this country Secretary Mellon cited the case of the 
Aluminum Company of Ameriea, saying in part: 

If the present tariff on aluminum is maintained developments for the 
expansion of domestic business will be made in the United States. If the 
tariff is removed these developments will occur in foreign countries and 
part of the American market be supplied from abroad. The effect of 
removing the tariff on aluminum would not in the least be to hurt the 
Aluminum Company, but to deprive the United States of the benefit of 
enlarged manufactory here. Less capital will be invested here and less 
labor employed. 


Secretary Mellon says, ‘“‘what the plea of the bankers 
seeks to accomplish in its final analysis is not a change in 
the world, but to bring about in Europe a condition similar 
to that in the United States. It is not criticism of us but 


emulation.”” He also observes that: 

The situation in Europe since the war is different from the situation in 
America. The two would only become comparable if we should censider 
each of the forty-eight States a separate nation, each having its own tariff, 
its own railroads, its own currency, and its own language. Under such 
conditions the industrial power of the United States must and would end. 


The following is Secretary Mellon’s statement in full: 

There has recently appeared in the press of the world a “plea for the re. 
moval of restrictions upon European trade,” signed by many bankers of the 
European countries and some of the bankers of this country, stating that 
tariff barriers, special licenses and prohibitions imposed in Europe since 
the war interfere with international trade and prevent it flowing in natura) 
channels and should be removed. The fact which gave rise to this situation 
is the break-up of the old political units and the rearrangement of the Conti- 





nent along ethnical and not commercial lines. 4 


“~ 


For example, the Austro-Hungarian Empire was a commercial, manufae- 
To-day Austria, with its plants, banking 


turing and agricultura] whole, 
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facilities and railroads, is cut off from both its markets and its sources of 
raw material. We have a brain without a body. 

It is just as if we should make New York City with the southern portion 
of New York State and the States of Connecticut and Rhode Island a sepa- 
rate country. The city would be too large fer the territory which it could 
reach and the rest of the United States would be deprived of that intensive 
manufacturing and financial centre. 

The situation in Europe since the war is different from the situation in 
America. The two would only become comparable if we should consider 
each of the forty-eight States a separate nation, each having its own tariff, 
its own railroads, fits own currency and its own language. Under such 
conditions the industrial power of the United States must and would end. 


Plea Seeks, Change in European Conditions. 

What the plea of the bankers seeks to accomplish in its final analysis is 
not a change in the world but to bring about in Europe a condition similar 
to that in the United States. It is not criticism of us, but emulation. 

Nevertheless, our public thought and some of our press argued that be- 
cause artificial barriers hinder readjustment in Europe, we must change our 
tariff policy; but one cannot take a policy which is essential to the relief of 
Europe under conditions arising out of the war and say that this policy is 
proper for the United States, unless it can be established that conditions 
are the same. Conditions are not the same. 


Conditions Different in United States. 

The purpose of the policy in Europe is to provide a territory large enough 
to contain raw materials, manufactures and a market so that industry 
. may function where coal and iron and laborers are convenient and food may 
be produced where conditions for ite production are favorable. No such 
limitation exists in the United States. We do not have to put a steel plant 
in Kansas or grow wheat around Gary, Indiana. We have one transporta- 
tion system; we speak one language and we have one kind of money among 
120 million people in an area the size of most of Europe outside of Russia. 

But there is a still greater distinction between Europe and the United 
States. It is true there are different nationalities and different languages 
on the Continent, but generally speaking, the standard of living among the 
principal nations abroad is about on the same level, just as the standard of 
living of the people of the United States is about the same, whether residents 
of ‘Texas, or Minnesota, Massachusetts or California. But the standard of 
living of Europeans is quite different from the standard of living of the 
Uniited States. Unless we are willing to bring our standard in America 
down to the level of that of Europe, we cannot consider a change in our 
tariff, however desirable such a change may seem to Europe. 

Our tariff policy has been mainly responsible for the development of 
“ manufacturing in America. Our tariff policy has brought to labor the 
‘highest real wages in history. The development of manufacturing has 

been accompanied by improved methods and quantity production, and we 
have been able to make and distribute at a relatively low price, considering 
‘the high cost of labor. In many lines we more than meet foreign compe- 
tition with its low labor costs. In turn, high wages have created a great 
consuming population, which has been the principal factor in our reaching 
quantity production and thus low costs. A study of the industries in this 
country shows a very small margin of profit per unit and large profits in 
the aggregate possible only through large turnover. These reasons, I think, 
account for the present exceedingly prosperous condition generally of our 
country. 

Again, as I have said, the statement appears to be directed to European 
and not American conditions. Still, the appearance of the statement 
has been the occasion for an attack on American policies upon the assump- 
tion that our tariff is harmful to the restoration of world prosperity. I 
should like, therefore, to state my views on American tariff policy. 


Present Tariff Law. 

When the present tariff measure was in process of enactment, it was freely 
predicted that its passage would seriously restrict foreign trade, particularly 
import trade. Some extremists contended that the proposed rates were 
prohibitive and would result in a virtual embargo on commerce. The tariff 
law has now been in operation for four years and its influence on commerce 
is no longer a guess. 

With disregard of the facts, statements are still being made that for- 
eign countries at the present time are unable to sell in the American market. 
This is not a fact. During the fiscal year which enced June 30 1926 mer- 
chandise with a tctal value of nearly 4% billion dollars was imported into 
the United States. With due consideration to unit values, this represents 
a larger volume of imports by a very considerable margin than had ever 
been brought to the United States in any preceding twelvemonth period. 

The trend of trade during the past few years convincingly confirms the 
contention that the volume of imports is controlled by the purchasing power 
of the nation rather than the rate of import duties assessed. An unparal- 
leled combination of high wages and industrial activity has raised the pur- 
chasing power of the people of the United States to new high levels, which 
has brought about increased consumption of commodities of practically 
every description. A study of the consumption of the more common com- 
modities in the United States, in comparison with the total world production, 
shows what America means to the rest of the world. 

High Purchasing Power of United States. 

During the calendar year 1925 the world production of coal amounted to 
1,500,000,000 tons. The United States consumption of coal amounted to 
566,000,000 tons. In other words, with slightly over 6% of the world’s 
population, the United States has consumed 37% of the total world’s coal 
production. In pig iron the percentage of world production consumed in 
the United States was 48, in copper 46, in rubber 75, in coffee 51, in 
petroleum 75, in tin 52, in raw silk 77 and in nitrate 48. British India 
exported during the fiscal year ending March 31 1925, 42,000,000 pounds 
of shellac. Of this total, 21,000,000 pounds entered the United States. 
Shellac is an almost exclusive product of British India, and 50% of the 
‘total exports found their way to the United States. 

That the 6 or 7% of the world’s population who live in continental United 
States should supply a market for such large proportions of the world's 
total production of principal commodities is a consideration of greatest 
importance to the world’s commerce, industry and the employment of 
labor. No economic survey of world conditions can reach correct con- 
clusions unless this major factor—the high purchasing power of the United 
States—is taken into account and its effect intelligently understood. 

Whether the economic policies of the United States, our industrial 
activity and prosperous conditions are of benefit to foreign countries can 
best be determined by analyzing the possible effect on other nations of a 
reduction of the per capita consumption of commodities in the United 
States to the world average. If, for example, the consumption of rubber 
in the United States should be reduced to the world average, it would 
mean that there would be no market for more than 50% of the world’s 
present production. 
whose livelihood is predicated almost exclusively on the rubber industry. 

A reduction in the consumption of coffee in the United States to the 
world level would wipe out the market for some 40% the world now pro- 











duces and would cause great financial losses to Prazil. A reduction in the 
consumption of sugar in the United States to the world level would bring 
financial ruin to Cuba, and likewise a reduction in the consumption of wool 
would adversely affect Australia. As the United States’ consumption is 
77% of the world’s production of raw silk, a reduction in the consumption 
of raw silk to the world's per capita average would destroy the market for 
70% of the silk produced. 

A reduction in the consumption of nitrate’in the United States would 
injure Chile, and a reduction in the United States in the use of shellac 
would cause financial reverses in British India. American money going to 
Japan for the purchase of silk, to Brazil for the purchase of coffee, to Cuba 
for the purchase of sugar, to Chile for the purchase of nitrate and to British 
India for the purchase of shellac enables these countries to increase their 
purchases from European countries, as well as the United States. 

An individual out of employment generally speaking, is without purchas- 
ing power and is a detriment, rather than an asset, to his community. 
Likewise, a nation out of employment is a detriment to the rest of the world. 
Conversely, a man wellemployedreflects prosperity and is a benefit to his 
community; and a nation well employed reflects prosperity on other 
countries. Preeminently the United States is prosperous and by furnishing 
a market fcr such amazing proportions of what the world produces is reflect- 
ing prosperity on other nations. A fair survey of facts cannot lead to a 
conclusion other than that the economic policies of the United States,and 
their resulting industrial activity and prosperity, have played a leading 
role in aiding the world to recover from losses and damage wrought by the 
war. 

Comparison of 1913 Tariff Law With That Now in Effect. 

The tariff law of Oct. 3 1913, materially reducing import duties, did not 
become effective as to all its schedules until Jan. 1 1914, and early in August 
the outbreak of the World War caused a disruption of commerce. There- 
fore, the act of 1913, uninterrupted by war conditions, was in operation for 
a period of but seven months. A comparison of imports during the seven 
months ending July 31 1914, with the seven months ending July 31 1926, is 
as fair a comparison as can be made of the effect of the two laws. While 
imports in general have materially increased during the lapse of twelve 
years, the kinds of imports, rather than the quantities, are of most interest 
in a study of foreign trade. 

In 1914 there was much unemployment, and, compared with this year, 
the purchasing power of the nation was materially reduced. The value of 
imports of crude materials for use in manufacturing during the seven- 
month period in 1914 was less than $400,000,000, while during the corre- 
sponding months of this year the value of this group of imports was $1,120,- 
000,000. In 1914, this group was 34% of the total, and although the total 
imports have more than doubled, this year the imports of this group con- 
stitute 42% of the total importations. 

The use of large quantities of crude materials is the necessary result of 
industrial activity and indicates healthy industrial conditions. In 1914, 
partly manufactured articles for further use in manufacturing amounted in 
value to $180,000,000, or 15% of the total, while this year this group of 
imports were valued at $480,813,000, or 18% of the total. This increase 
was an incidental also to increased industrial activity. Manufactured 
foodstuffs in 1914 made up 14% of the total imports, while this year the 
percentage is 9; and of other finished manufactures the percentage in 1914 
was 22, and 18 this year. Finished manufactures, generally speaking, are 
competitive products, and the relatively large imports of 1914 without 
question served to aggravate the unemployment situation then existing. 

In the light of experience the contention cannot be sustained that reduced 
duties on competitive products would increase the aggregate quantities of 
all things consumed in the United States. On the other hand, the evidence 
is most convincing that the converse would obtain. Assuming that tem- 
porarily the importation of competitive products would increase with 
reduced duties and that the consumption of such commodities in this 
country would not increase, but would decline, it would mean but one 
thing and that is that American labor would be deprived of making these 
commodities of the extent of the increase in the imports plus the decrease 
in consumption. The decrease in consumption and the increase in imports 
would all be at the expense of American industry—it would be at tre 
expense of the purchasing power of this nation and eventually would 
reduce this country’s purchases of foreign products, whether competitive 
or non-competitive, dutiable or free. 

Under the present law, generally speaking, competitive articles are 
dutiable and non-competitive articles free of duty. While imports are 
steadily increasing, the increases are in the duty-free or non-comretitive 
products. For instance, dutiable imports in 1926 were about one and one 
half billion, about the same as in 1924, but free imports increased in the 
three years from two billion to nearly three billion dollars. 

Under our present American pclicy, foreign countries are able to sell 
the United States increasing quantities of the class of things the United 
States does not produce. As a whole, these increased imports are of a 
kind that supply the needs of this nation’s industries and not the kind that 
injure such industries by displacing what they produce. 

No doubt tc those who have been misled into the belief that at present 
fcreign countries cannot sell to the United States, the statement that dur- 
ing the fiscal year 1926 no less than 65.2% of the total imports were free of 
duty is a distinct surprise and the fact that in 1926 imports free of duty 
exceeded the total of imperts both dutiable and free of the year 1914 by 
more than 60% is a revelation. 


Effect of Reduced Tariff Rates. 

It is apparent that reduced tariff rates would materially change the 
kind of imports and the percentages of the various great groups to the totals, 
but it is anything but apparent that the totals would be increased, and there 
is much to indicate that the totals would decline. It is a fallacy to assume 
that reduced import duties will enable this country to increase its purchases 
abroad, for the measuring stick is the nation’s purchasing power and not the 
amount of duty assessed. With business activity and high wages the 
United States will continue to be of great economic benefit to other nations; 
but any economic policy that will occasion unemployment in the United 
States and reduce its purchasing power will diminish this country’s con- 
sumption of commodities and cause large surpluses of the world’s principal 
products and result in serious financial losses to them. 

A cut in the tariff would materially reduce rather than increase our 
purchases abroad; it would not enable foreign countries to sell more in the 
American markets, but would prevent them from selling as much; it would 
not help certain foreign nations to recover from the losses occasioned by the 
war, but would retard such recovery. 


Bearing of Tariff on American Labor. 


Consider again what our tariff policy has meant to American labor. I 
know personally of one manufacturing company which has plants in France, 


, in Brazil and in the United States. The wages paid labor to-day at these 
It would mean bankruptcy to certain dependencies 


three plants reduced to American currency are as follows: Unskilled labor 
gets in France 7 % cents an hour; in Brazil, 12% cents; in this country, 40 
cents. Skilled labor, 1044, 21 and 65 cents, respectively. In other words, 
a laborer in this industry gets six times more per hour in America than he 
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does in France for the same kind of work. Can it be to the interest of the 
United States that equality be established by the removal of the protection 
of the tariff ? 

Aluminum Company of America. 

As an example I might cite the case of the Aluminum Co. of America. 
The raw product of aluminum is bauxite, deposits of which occur in the 
United States, in British Guiana, and in many other countries of the 
world. The principle cost of the manufacture of aluminum is electric 
power and labor. The cheapest power in the world is hydro-electric; 
the cheapest labor is foreign. The Aluminum Co. has many power proper- 
ties in the United States, but others in foreign countries, and the largest 
power of all is now being developed in Canada. From its plants in the 
United States the American market is supplied; from its plants abroad the 
foreign market is supplied. If the present tariff on aluminum is main- 
tained, developments for the expansion of domestic business will be made 
in the United States. If the tariff be removed, those developments will 
occur in foreign countries, and part of the American market be supplied 
from abroad. The effect of removing the tariff on aluminum would not 
in the least be to hurt the Aluminum Co., but to deprive the United States 
of the benefit of enlarged manufactory here. Less capital will be invested 
here and less labor employed. 

The same condition holds true of a great many other large manufac- 
turing industries in the United States. If the tariff is taken off, a larger 
share of manufacturing will be done abroad, where the costs are less. 

The United States is the largest customer in the world to-day. If we 
were not prosperous and able to buy, Europe also would suffer. It is 
inconceivable to me that American labor will ever consent to the aboli- 
tion of protection, which would bring the American standard of living 
down to the level of that in Europe; or that the American farmer could 
survive if the enormous consuming power of the people in this country 
was curtailed and his market at home destroyed. 








United States Supreme Court Upholds Right of Presi- 
dent to Remove Executive Officers Without 
Senate’s Consent. 


A decision in which it is held that the President has the 
power to remove, without the authority of the Senate, 
executive officers appointed by the President, by and with 
the consent of the Senate, was handed down by the United 
States Supreme Court on Oct. 25. The decision was delivered 
by Chief Justice Taft,—6 of the Justices upholding the 
power of the President and 3 dissenting from the majority 
view. The dissenting opinions were those of Justices Holmes, 
McReynolds and Brandeis. The Court held that the 
President has full discretion in removing such officers, with 
the exception of a few judges, notwithstanding any restric- 
tions that the Congress might impose. 

Regarding the conclusions of the Court the Associated 


Press dispatches from Washington on Oct. 25, said: 

The decision set at rest a controversy between the legislative and execu- 
tive branches of the Government as old as the Constitution itself. From the 
first Congress up to the present these two departments of Government have 
been at odds as to power of removal of appointive office holders. 

The question, frequently an issue for heated political debate, reached the 
court in an appeal by Frank 8. Myers, appointed by President Wilson to 
the postmastership at Portland, Ore., in July 1917, and subsequently 
femoved by him in Feb. 1920. His successor was not nominated and con- 
firmed until four years later, when the period for which he had been 
appointed had expired. 

Mr. Myers challenged his removal as illegal because of the Act of Congress 
of July 12 1876, which provided that postmasters of the first three classes 
“shall be appointed and may be removed by the President by and with the 
advice and consent of the Senate.”’ 

He contended he was entitled to pay for the full four years because 
President Wilson had not obtained the consent of the Senate for his removal. 

The Court of Claims dismissed the suit, holding that it was not brought 
in time, and Myers appealed to the higher tribunal. Here it was argued, 
once and then ordered reargued again, and because of its importance, 
Senator Pepper, of Pennsylvania, a former President of the American Bar 
Association, was appointed to represent Congress in the case. 

The opinion to-day was delivered by Chief Justice Taft, with Justices 
Holmes, McReynolds and Brandeis each presenting separate dissenting 
opinions, all agreeing in the words of Justice McReynolds, that the position 
taken by the court was revolutionary. 

Under the opinion the President is recognized as having power, which 
cannot be restricted by Congress, to remove any Federal official com- 
missioned by him or a precedessor, with the exception of a few judges. 

The court held that, broadly, the power was placed in the President’s 

hands to enable him to carry out the Constitutional injunction to see that 
the laws are well and faithfully executed, as it had been contended by those 
who opposed Congressional control over removals, that unless such power 
were given the President might be paralyzed in the efficiency and proper ad- 
ministration of executive duties. 
p» In reviewing the reasons for this power, it was said, that otherwise the 
President might find many of those upon whom he must rely for loyal 
support out of harmony with his policies, and openly showing allegiance to 
adverse influences in Congress. 

While it is expected that the White House will study the decision carefully 
and perhaps consult with the Department of Justice about its interpreta- 
tion, there is no indication of any cases being in sight where the President 
would desire to use this power of reproval. 


The findings of the majority are of extraordinary length, 
24,000 words, it is stated, the dissenting opinion of Justice 
MeReynolds constituting 20,000 additional words. From 
the “United States Daily’ we take from the majority 
decision the following extracts: 

Judgment Was Adverse in Court of Claims. 


The Court of Claims gave judgment against Myers and this is an appeal 
from that judgment. The court held that he had lost his right of action 
because of his delay in suing, citing Arant vs. Lane, 249 U. 8. 367; Nicohola 
vs. United States, 257 U. 8.71; and Norris vs. United States, 257 U. 8.77. 


A hearing before the Senate Committee could not be had till the notice of 
his removal was sent to the Senate or his successor nominated. From the 
time of his removal until the end of his term, there were three sessions of 
the Senate without such notice or nomination. He put off bringing his 
suit until the expiration of the Sixty-sixth Congress, March 4 1921. After 
that, and three months before his term expired, he filed his petition. Under 
these circumstances we think his suit was not too late. Indeed, the 
Solicitor-General, while not formally confessing error in this respect, con- 
ceded at the bar that no laches had been shown. 

By the 6th section of the Act of Congress of July 12 1876, 19 Stat. 80, 81, 
c. 179, under which Myers was appointed with the advice and consent of 
the Senate as a first-class postmaster, it is provided that— 

“‘Postmasters of the first, second and third classes shall be appointed and 
may be removed by the President by and with the advice and consent of the 


Senate and shall hold their officers for four years unless sooner remo or 
suspended according to law.” 


Consent to Removal Not Given by Senate. 

The Senate did not consent to the President's removal of Myers during 
his term. If this statute in its requirement that his term should be four 
years unless sooner removed by the President by and with the consent 
of the Senate is valid, the appellant, Myers’, administratrix, is entitled to 
recover his unpaid salary for his full term and the judgment of the Court 
of Claims must be reversed. The Government maintains that the require- 
ment is invalid, for the reason that under Article II of the Constitution the 
President's power of removal of executive officers appointed by him with the 
advice and consent of the Senate is full and complete without consent of 
the Senate. If this view is sound, the removal of Myers by the President 
without the Senate’s counsent was legal and the judgment of the Court of 
Claims against the appellant was correct(and must be affirmed, though for 
a different reason from that given by that court. We are, therefore, con- 
fronted by the Constitutional question and can not avoid it. . . . 

A veto by the Senate—a part of the legislative branch of the Go 
ment—upon removals is a much greater limitation upon the executive 
branch and a much more serious blending of the legislative with the execu- 
tive than a rejection of a proposed appointment. It is not to be implied. 
The rejection of a nominee of the President for a particular office does not 
greatly embarrass him in the conscientious discharge of his high duties in 
the selection of those who are to aid him, because the President usually 
has an ample field from which to.select for offices, according to his pref- 
erence, competent and capable men. The Senate has full power to reject 
newly proposed appointees whenever the President shall remove the in- 
cumbents. Such a check enables the Senate to prevent the filling of offices 
with bad or incompetent men or with those against whom there is tenable 
objection. 

The power to prevent the removal of an officer who has served under the 
President is different from the authority to consent to or reject his appoint- 
ment. When a nomination is made, it may be presumed that the Senate 
is, or may become, as well advised as to the fitness of the nominee as the 
President, but in the nature of things the defects in ability or intelligcece 
er loyalty in the administration of the laws of one who has served as an 
officer under the President, are facts as to which the President, or his 
trusted subordinates, must be better informed than the Senate, and the 
power to remove him may, therefore, be regarded as confined for very 
sound and practical reasons, to the Governmental authority which has 
administrative control. The power of removal is incident to the power of 
appointment, not to the power of advising and consenting to appointment, 
and when the grant of the executive power is enforced by the express man- 
date to take care that the laws be faithfully executed, it emphasizes the 
necessity for including within the executive power as conferred the exclusive 
power of removal. 


Restriction Held to Apply Only to Power to Appoint. 

Oliver Ellsworth was a member of the Senate of the First Congress, and 
was active in securing the imposition of the Senate restriction upon appoint- 
ments by the President. He was the author of the Judiciary Act in that 
Congress, and subsequently Chief Justice of the United States. His views 
as to the meaning of this article of the Constitution, upon the point as to 
whether the advice of the Senate was necessary to removal, like that of 
Madison, formed and expressed almost in the very atmosphere of the con- 
vention, was entitled to great weight. What he said in the discussion in 
the Senate was reported by Senator William Patterson, 2 Bancroft, History 
of the Constitution of the United States, 192, as follows: 

“The three distinct powers, legislative, judicial and executive should be 
placed in different hands. He shall take care that the laws be faithfully 
executed’ are sweeping words. The officers should be attentive to the 
President to whom the Senate is not a council. To turn a man out of office 
is an exercise neither of legislative nor of judicial power; it is like a tree 
growing upon land that has been granted. The advice of the Senate does 
not meke the appointment. The President appoints. There are certain 
restrict'on; in certain cases, but the restriction is as to the appoimtment and 
not as to the removal.” 

The Constitutional construction that excludes Congress from legislative 
power to provide for the removal of superior officers finds support in the 
second section of Article II. By it the appiontment of all officers, whether 
superior or inferior, by the President is declared to be subject to the advice 
and consent of the Senate. In the absence of any specific provision to the 
contrary, the power of appointment to executive office carries with it, as a 
necessary incident, the power of removal. Whether the Senate must con- 
cur in the removal is aside from the point we are now considering. That 
point is that by the specific constitutional provision for appointment of 
executive officers with it necessary incident of removal, the power of ap- 
pointment and removal is clearly provided for by the Constitution, and the 
legislative power of Congress in respect to both is excluded save by the 
specific exception as to inferior offices in the clause that follows. This is 
‘‘but the Congress may by law vest the appointment of such inferior officers, 
as they think proper, in the President alone, in the courts of law, or in the 
heads of departments.”” These words, it has been held by this Court, give 
to Congress the power to limit and regulate removal of such inferior officers 
by heads of departments when it exercises its Constitutional power to lodge 
the power of appointment with them. United States vs. Perkins, 116 U. 8. 
483,485. Here, then, is an express provision introduced in words of excep- 
tion for the exercise of Congress of legislative power in the matter of 
appointments and removals in the case of inferior executive officers. The 
phase ‘“‘But Congress may by law vest"’ is equivalent to “excepting that 
Congress may by law vest." By the plainest implication it excludes Con- 
gressional dealing with appointments or removals of executive officers not 
falling within the exception and leaves unaffected the executive power 
of the President to appoint and remove them. 

A reference of the whole power of removal to general legislation by Con- 
gress is quite out of keeping with the plan of government devised by the 
framers of the Constitution. It could never have been intended to leave to 
Congress unlimited discretion to vary fundamentally the operation of the 





These cases show that when a United States officer is dismissed, whether | 


in disregard of the law or from mistake as to the facts of his case, he must 
promptly take effective action to assert his rights. But we do not find that 
Myers failed in this regard. He was constant in his efforts at reinstatement. 





great independent executive branch of government and thus most seriously 
to weaken it. It would be a delegation by the Convention to Congress of 
the function of defining the primary boundaries of another of the three 
great divisions of government. The inclusion of removals of executive 
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officers in the executive power vested in the President by Article II, accord- 
ing to its usual definition, and the implication of his power of removal of 
such officers from the provision of Section 2 expressly recognizing in him the 
power of their appointment, are a much more natural and appropriate source 
of the removing power. 

It is reasonable to suppose also that had it been intended to give to 
Congress power to regulate or control removals in the manner suggested, it 
would have been included among the specifically enumerated legislative 
powers in Article I, or in the specified limitations on the executive power in 
Article II. The difference between the grant of legislative power under 
Article I to Congress which is limited to powers therein enumerated, and 
the more general grant of the executive power to the President under 
Article II is significant. "The fact that the executive power is given in 
general terms strengthened by specific terms where emphasis is appropriate, 
and limited by direct expressions where limitation is needed, and that no 
express limit is placed no the power of removal by the executive, is a con- 
vincing indication that none was intended. 

It is argued that the denial of the legislative power to regulate removals 
in some way involves the denial of power to prescribe qualifications for office, 
or reasonable classification for promotion, and yet that has been often exer- 
cised. We see no conflict between the latter power and that of appoint- 
ment and removal, provided, of course, that the qualifications do not so 
limit selection and so trench upon executive choice as to be in effect legisla- 
tive designation. e735 

The possible extent of the field of the President’s political executive 
power may be judged by the fact that the quasi-civil governments of Cuba, 
Porto Rico and the Philippines in the silence of Congress had to be carried 
on for several years solely under his direction as commander-in-chief. 

In all such cases, the discretion to be exercised is that of the President in 
determining the national public interest and in directing the action to be 
taken by his executive subordinates to protect it. In this field his cabinet 
officers must do his will. He must place in each member of his official 
family, and his chief executive subordinate, implicit faith. The moment 
that he loses confidence in the intelligence, ability, judgment or loyalty of 
any one of them, he must have the power to remove him without delay. 
To require him to file charges and submit them to the consideration of 
the Senate might make impossible that unity and co-ordination in executive 
administration essential to effective action. 

The duties of the heads of departments and bureaus in which the dis- 
cretion of the President is exercised and which we have described are the 
most important in the whole field of executive action of the Government. 
There is nothing in the Constitution which permits a distinction between 
the removal of the head of a department or a bureau, when he discharges a 
a political duty of the President or exercises his discretion, and the removal 
of executive officers engaged in the discharge of their other norma] duties. 
The imperative reasons requiring an unrestricted power to remove the most 
important of his subordinates in their most important duties must, there- 
fore, control the interpretation of the Constitution as to all appointed by 
him. 

Public Officials Subject to Administrative Control. 


But this is not to say that there are not strong reasons why the President 
should have a like power te remove his appointees charged with other 
duties than those above described. The ordinary duties of officers pre- 
scribed by statute come under the general administrative control of the 
President by virtue of the general grant to him of the executive power, and 
he may properly supervise and guide their construction of the statutes 
under which they act in order to secure that unitary and uniform execution 
of the laws which Article II of the Constitution evidently contemplated in 
vesting general executive power in the President alone. Laws are often 
passed with specific provision for the adoption of regulations by a depart- 
ment or bureau head to make the law workable and effective. The ability 
and judgment manifested by the official thus empowered, as well as his 
energy and stimulation of his subordinates, are subjects which the Presi- 
dent must consider and supervise in his administrative control. Finding 
such officers to be negligent and inefficient, the President should have the 
power to remove them. Of course there may be duties so peculiarly and 
specifically committed to the discretion of a particular officer as to raise a 
question whether the President may overrule or revise the officer's inter- 
pretation of his statutory duty in a particular instance. Then there may 
be duties of a quasi-judicial character imposed on executive officers and 
members of executive tribunals whose decisions after hearing affect interests 
of individuals, the discharge of which the President can not in a particular 
case properly influence or control. But even in such a case he may consider 
the decision after its rendition as a reason for removing the officer, on the 
ground that the discretion regularly entrusted to that officer by statute has 
not been on the whole intelligently or wisely exercised. Otherwise he does 
not discharge his own constitutional duty of seeing that the laws be faith- 
fully executed. 

We have devoted much space to this discussion and decision of the 
question of the Presidential power of removal in the First Congress, not 
because a Congressional conclusion on a constitutional issue is conclusive, 
but first because of our agreement with the reasons upon which it was 
avowedly based, second because this was the decision of the First Congress 
on a question of primary importance in the organization of the Government 
made within two years after the Constitutional Convention and within a 
much shorter time after its ratification, and third because that Congress 
numbered among its leaders those who had been members of the Con- 
vention. It must necessarily constitute a precedent upon which many 
future laws supplying the machinery of the new Government would be 
based and would promptly evoke dissent and departure in future Con- 
gresses. It would come at once before the executive branch of the Govern- 
ment for compliance and might well be brought before the judicial branch 
for a test of its validity. As we shall see it was soon accepted as a final 
decision of the question by all branches of the Government. 

It was of course to be expected that the decisions would be received by 
lawyers and jurists with something of the same division of opinion as that 
manifested in Congress, and doubts were often expressed as to its correct- 
ness. But the acquiescence which was promptly accorded it after a few 
years was universally recognized. 

A typical case of such acquiescence was that of Alexander Hamilton. 
In the discussion in the House of Representatives in 1789, Mr. White 
and others cited the opinion of Mr. Hamilton in respect to the necessity 
for the consent of the Sentate to the removals by the President before 
they should be effective. (1 Annals, First Congress, 456.) It was ex- 
pressed in No. 77 of the ‘‘Federalist’’ as follows: 


Acceptance of Decision Succeeded Original Doubt. 


“It has been mentioned as one of the advantages to be expected from 
the co-operation of the Senate in the business of appointments, that 
it would contribute to the stability of the Administration. The consent 
of that body would be necessary to displace as well as to appoint. A 
change of the Chief Magistrate, therefore, would not occasion so violent 
or so general a revolution in the officers of the Government as might be 
expected if he were the sole disposer of offices."’ 





Hamilton changed his view of this matter during his incumbency as 
Secretary of the Treasury in Washington’s Cabinet, as is shown by his 
view of Washington's first proclamation of neutrality in the war between 
France and Great Britain. That proclamation was at first criticized as 
an abuse of executive authority. It has now come to be regarded as one 
of the greatest and most valuable acts of the first President's Administration, 
and has been often followed by succeeding Presidents. Hamilton's argu 
ment was that the Constitution by vesting the executive power in the 
President gave him the right, as the organ of intercourse between the 
nation and foreign nations, to interpret national treaties and to declare 
neutrality. He deduced this from Article II of the Constitution on the 
executive power, and followed exactly the reasoning of Madison and his 
associates as to the executive power upon which the legislative decision 
of the first Congress as to Presidential removals depends, and he cites 
it as authority. He said: 

“The second article of the Constitution of the United States, section 
first, establishes this general pro tion, that ‘the Executive Power shall 


be vested in a President of the United States of America.’ 

“The same article, in a succeeding section, proceeds to delineate a 
ticular cases of executive power. It declares, among other ° t 
the President shall be Commander-in-Chief of the Army and Navy of 
the United States, and of the militia of the several States, when called 
into the actual service of the United States; that he shall have power, 
by and with the advice and consent of the Senate, to make treaties; that 
it shall be his duty to receive ambassadors and other public ministers, 
and to take care that the laws be faithfully executed. 

“It would not consist with the rules of sound construction, to consider 
this enumeration of particular authorities as derogating from the more 
comprehensive grant in the general clause, further than as it may be 
coupled with express restrictions or limitations; as in regard to the co- 
operation of the Senate in the appointment of officers and the making of 
treaties; which are plainly qualifications of the general executive powers 
of appointing officers and making of treaties. The difficulty of a complete 
enumeration of all the cases of executive authority, would naturally distate 
the use of general terms, and would render it im bable that a 
tion of certain particulars was as a su tute for those terms, 
when antecedently used. The different mode of expression employed in 
the Constitution, in regard to the two powers, the legislative and the 
executive, serves to confirm this inference. In the article which ives 
the legislative powers of the Government, the expressions are, 1 legis- 
lative powers herein granted shall be vested in a Congress of the United 
States.’ In that which grants the executive power, the expressions are 
‘The executive power shal! be vested in a President of the United States. 

“The enumeration ought therefore to be considered, as intended merely 
to specify the principal articles implied in the definition of executive power; 
leaving the rest to flow from the general grant of that power, interpreted in 
couformity with other parts of the Constitution, and with the principles of 
free government. 

“The general doctrine of our constitution then is, that the executive 
power of the uation is vested in the President; subject only to the exceptions 
and qualificatious, which are expressed in the instrument. 

‘Two of these have already been noticed; the erticigatien of the Senate 
in the appointment of officers, and in the making of treaties. A third 
amy to ae prentenes: -= ri ~| of the legislature to ‘declare war, and 
grant letters of marque and repr Ay 

“With these exceptions, the executive power of the United States is 
completely lodged in the President. This mode of construing the Con- 
stitution has indeed been recognized by Congress in formal] acts upon full 
consideration and debate; of which the power of removal from office is an 
important instance. It will follow that if a Ce ay of neutrali 
is merely an executive act, as it is believed, has been shown, the step w 
has been taken by the President is liable to no just exception on the score 
of authority.’” 7 J. C. Hamilton’s Works of Hamilton, 80-81. 


The words of a second great constitutional authority quoted as in conflict 
with the Congressional decision are those of Chief Justice Marshall. They 
were used by him in his opinion in Marbury vs. Madison, 1 Cranch, 137 
(1803). The judgment in that case is one of the great landmarks in the 
history of the construction of the Constitution of the United States, and is 
of supreme authority first in respect to the power and duty of the Supreme 
Court and other courts to consider and pass upon the validity of acts of 
Congress enacted in viclation of the limitations of the Constitution when 
properly brought before them in cases in which the rights of the litigating 
parties require such consideration and decision, and second in respect to 
the lack of power of Congerss to vest in the Supreme Court original juris- 
diction to grant the remedy of mandamus in cases in which by the Constitu- 
tion it is given only appellate jurisdiction. But it is not to be regarded as 
such authority in respect to the power of the President to remove officials 
appointed by the advice and consent of the Senate, for that question was 
not before the court. 

The case was heard upon a rule served upon James Madison, Secretary 
of State, to show cause why a writ of mandamus should not issue directing 
the defendant, Madison, to deliver to William Marbury his commission as 
justice of the peace for the County of Washington in the District of Colum- 
bia. The rule was discharged by the Supreme Court for the reason that the 
court had no jurisdiction in such a case to issue a writ of mandamus. 


Joint Authority Conceded in Territorial Legislation. 


Congress in a number of acts followed and enforced the legislative decision 
of 1789 for 74 years. In the Act of the First Congress, which adapted to the 
Constitution the ordinance of 1787 for the Government of the Northwest 
Territory, which had provided for the appointment and removal of executive 
territorial officers by the Congress under the Articles of Confederation, it 
was said “in all cases where the United States on Congress assembled, 
might, by the said ordinance revoke any commission or remove from any 
office, the President is hereby declared to have the same powers of revoca- 
tion and removal.’ (1 Stat. 53, c. 8). This was approved 11 days after 
the act establishing the Department of Foreign Affairs and was evidently 
in form a declaration in accord with the legislative constitutional construc- 
tion of the latter act. In the provision for the Treasury and War Depart- 
ments, the same formula was used as occurred in the act creating the Depart- 
ment of Foreign Affairs, but it was omitted from other creative acts only 
because the decision was thought to be settled constitutional construction. 
In re Hennen, 13 Peters 230, 259. 

Occasionally we find that Congress thought it wiser to make express what 
would have been understood. Thus in the Judiciary Act of 1789, formu- 
lated by a Senate committee, of which Oliver Elisworth was chairman, 
which was presumably engaged in drafting the measure during the Con- 
gressional debate over removals, and which became the law a month later 
on Sept. 24, we find it provided in Section 27 (1 Stat. 87, c. 20), “that 
a marsha! shall be appointed in and for each district for the term of four 
years, but shall be removable at pleasure, whose duty it shall be to attend 
the District and Circuit Courts." Section 35 of the same act provided for 
the appointment of an attorney for the United States to prosecute crimes 
and conduct civil actions on behalf of the United States but nothing was 
said as to his term of office or of his removal. The difference in the two 
cases was evidently to avoid any inference from the fixing of the term that 
a conflict with the legislative decision of 1789 was intended. 

In the Act of May 15 1820, 3 Stat. 582, c. 102, Congress provided that 
thereafter all district attorneys, collectors of customs, naval officers and 
surveyors of the customs, navy agents, receivers of public moneys for land, 
registers of the land office, paymasters in the army, the apothecary general, 
the assistant apothecaries general, and the commissary general of purchases, 
to be appointed under the laws of the United States shall be appointed for 
the term of feur years, but shall be removable from office at pleasure 
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It is argued that these express provisions for removal at pleasure indicate 


that without them, no such power would exist in the President. We can 
not accede to this view. Indeed the conclusion that they were adopted to 
show conformity to the legislative decision of 1789 is authoritatively settled 
by a specific decision of this court. 


Express Authorization in Law Held Unnecessary. 


In the Parsons case (167 U.S. 324), already referred to, the exact question 
which the court had to decide was whether under section 769 of the Revised 
Statutes, providing that district attorneys should be appointed for a term 
of four years and their commissions should expire at the expiration of four 
years from their respective dates, the appellant, having been removed by 
the President from his office as district attorney before the end of his term, 
could recover his salary for the remainder of the term. If the President had 
pO power of removal, then he could recover. The court held that under 
that section the President did have the power of removal because of the 
derivation of the section from the Act of 1820, above quoted. In Section 
769 the specific provision of the Act of 1820 that the officers should be 
removable from office at pleasure was omitted. This court held that the 
section should be construed as having been passed in the light of the 
acquiescence of Congress in the decision of 1789, and therefore included the 
power of removal by the President, even though the clause for removal was 
omitted. This reasoning was essential to the conclusion reached and makes 
the construction by this court of the Act of 1520 authoritative. . 

It is said that for 40 years or more, postmasters were all by law appointed 
by the Postmaster General. This was because Congress under the except- 
ing clause so provided. But thereafter Congress required certain classes of 
them to be, as they now are, appointed by the President with the consent 
of the Senate. This is an indication that Congress deemed appointment 
by the President with the consent of the Senate essential to the public 
welfare, and until it is willing to vest their appointment in the head of the 
Department, they will be subject to removal by the President alone and any 
legislation to the contrary must fall as in conflict with the Constitution. 

Summing up then the facts as to acquiescence by all branches of the 
Government in the legislative decision of 1789 as to executive officers 
whether superior or inferior, we find that from 1789 until 1863, a period of 
74 years, there was no act of Congress, no executive act, and no decision of 
this court at variance with the declaration of the First Congress, but there 
was, as we have seen, clear affirmative recognition of it by each branch of 
the Government. 

Our conclusion on the merits sustained by the arguments before stated 
is that Article II grants to the President the executive power of the Govern- 
ment, i. e., the gexeral administrative control of those executing the laws, 
including the power of appointment and removal of executive officers, a 
a conclusion confirmed by his obligation to take care that the laws be 
faithfully executed; that Article II excludes the exercise of legislative 
power by Congress to provide for appointments and removals except only 
as granted therein to Congress in the matter of inferior offices; that Congress 
is only given power to provide for appointments and removals of inferior 
officers after it has vested, and on condition that it does vest, their appoint- 
ment in other authority than the President with the Senate's consent; that 
the provisions of the second Section of Article II, which blend action by the 
legislative branch, or by part of it, in the work of the executive are limita- 
tions to be strictly construed and not to be extended by implication; that 
the President's power of removal! is further established as an incident to his 
specifically enumerated function of appointment by and with the advice of 
the Senate, but that such incident does not by implication extend to re- 
movals the Senate’s power of checking appointments; and finally that to 
hold otherwise would make it impossible for the President in case of political 
or other difference with the Senate or Congress to take care that the laws 
be faithfully executed. 

We come now to a period in the history of the Government when both 
Houses of Congress attempted to reverse this constitutional construction 
and to subject the power of removing executive officers appointed by the 
President and confirmed by the Senate to the control of the Senate, indeed 
finally to the assumed power in Congress to place the removal of such 
officers anywhere in the Government. 

This reversal grew out of the serious political difference between the two 
Houses of Congress and President Johnson. There was a two-thirds 
majority of the Republican party in control of each House of Congress which 
resented what it feared would be Mr. Johnson's obstructive course in the 
enforcement of the reconstruction measures in respect to the States whose 
peoples had lately been at war against the National Government. This led 
the two Houses to enact legislation to curtail the then acknowledged 
powers of the President. It is true that during the latter part of Mr. 
Lincoln's term two important voluminous acts were passed, each containing 
a section which seemed inconsistent with the legislative decision of 1789 
(Act of Feb. 25 1863, 12 Stat 665, c. 58, sec. 1, Act of March 3 1865, 13 
Stat. 499, c. 79, sec. 12); but they were adopted without discussion of the 
inconsistency and were not tested by executive or judicial inquiry. The 
real challenge to the decision of 1789 was begun by the Act of July 13 1866, 
14 Stat. 92, c. 176, forbidding dismissals of Army and Navy officers in 
time of peace without a sentence by court-martial, which this court in 
Blake vs. United States, 103 U. S. 227, at p. 235, attributed to the growing 
differences between President Johnson and Congress. 

Another measure having the same origin and purpose was a rider on an 
Army Appropriation Act of March 2 1867, 14 Stat. 487, c. 170, Sec. 2, 
which fixed the headquarters of the General of the Army of the United 
States at Washington, directed that all orders relating to military opera- 
tions by the President or Secretary of War should be issued through the 
General of the Army, who should not be removed, suspended, or relieved 
from command, or assigned to duty elsewhere, except at his own request, 
without the previous gpproval of the Senate; and that any ordersor instruc- 
tions relating to military operations issued contrary to this should be void: 
and that any officer of the army who should issue, knowingly transmit, or 
obey any orders issued contrary to the provisions of this section, should be 
liable to imprisonment for years. By the Act of March 27 1868, 15 Stat. 44, 
©. 34, Sec. 2, the next Congress repealed a statutory provision as to appeals 
in habeas corpus cases, passage of which was avowed by Mr. Schenck, 
Chairman of the House Committee on Ways and Means, to be designed to 
prevent this court from passing on the validity of reconstruction legislation. 
(81 Congressional Globe-Pages 1881, 1883). Ex parte McArdle, 7 Wall. 506 


Tenure of Office Act Was Passed Over Veto. ~ 


But the chief legislation in support of the reconstruction policy of Congress 
was the Tenure of Office Act of March 2 1867, 14 Stat. 430, C. 154, providing 
that all officers appointed by and with the consent of the Senate should 
hold their offices until their successors should have in like manner been 
appointed and qualified, that certain heads of departments, including the 
Secretary of War, should hold their offices during the term of the President 
by whom appointed and one month thereafter subject to removal by con- 
sent of the Senate. The Tenure of Office Act was vetoed, but it Was passed 
over the veto. The House of Representatives preferred articles of im- 
peachment against President Johnson for refusal to comply with, and for 








conspiracy to defeat, the legislation above referred to, but he was acquitted 
for lack of a two-thirds vote for conviction in the Senate. . . . 
What, then, are the elements that enter into our decision of this case. 
We have first a construction of the Constitution made by a Congress which 
was to provide by legislation for the organization of the Government in 
accord with the Constitution which had just been then adopted, and in 
which there were, as representatives and senators, a considerable number 
of those who had been members of the Convention that framed the Consti- 
tution and presented it for ratification. It was the Congress that launched 
the Government. It was the Congress that rounded out the Constitution 
itself by the proposing of the first ten amendments which had in effect 
been promised to the people as a consideration for the ratification. It was 
the Congress in which Mr. Madison, one of the first in the framing of the 
Constitution, led also in the organization of the Government under it. It 
was a Congress whose Constitutional decisions have always been regarded 
as they should be regarded as of the greatest weight in the interpretation 
of that fundamental instrument. This construction was followed by the 
legislative department and the executive department continuously for 
seventy-three years, and this, although the matter in the heat of political 
differences between the Executive and the Senate in President Jackson's 
time, was the subject of bitter controversy, as we have seen. This court 
has repeatedly laid down the principle that a contemporaneous legislative 
exposition of the Constitution when the founders of our Government and 
framers of our Constitution were actively participating in public affairs 
acquiesced in for a long term of years, fixes the construction to begiven its 
provisions. ‘ : 
Tenure of Office Act Held to Have Been Invalid. 


We are now asked to set aside this construction thus buttressed and adopt 
an adverse view, because the Congress of the United States did so during a 
heated political difference of opinion between the then President and the 
majority leaders of Congress over the reconstruction measures adopted as a 
means of restoring to their proper status the States which attempted to 
withdraw from the Union at the time of the Civil War. The extremes to 
which the majority in both Houses carried legislative measures in that 
matter are now recognized by all who clamly review the-history of that 
episode in our Government leading to articles of impeachment against 
President Johnson and his acquittal. Without animadverting on the char- 
acter of the measures taken, we are certainly justified in saying that they 
should not be given the weight affecting proper constitutional construction 
to be accorded to that reached by the First Congress of the United States 
during a political call and acquesced in by the whole Government for 
three-quarters of a century, especially when the new construction contended 
for has never been acquiesced in by either the executive or the judicial 
departments. While this court has studiously avoided deciding the issue 
until it was presented in such a way that it could not be avoided, in the 
references it has made to the history of the question, and in the presump- 
tions it has indulged in favor of a statutory construction not inconsistent 
with the legislative decision of 1789, it has indicated a trend of view that we 
should not and can not ignore. When on the merits we find our conclusion 
strongly favoring the view which prevailed in the First Congress, we have 
no hesitation in holding that conclusion to be correct; and it therefore follows 
that the Tenure of Office Act of 1867, in so far as it attempted to prevent 
the President from removing executive officers who had been appointed by 
him by and with the advice and consent of the Senate, was invalid and that 
subsequent legislation of the same effect was equally so. 

For the reasons given, we must therefore hold that the provision of the 
law of 1876 by which the unrestricted power of removal of first-class post- 
masters is denied to the President is in violation of the Constitution and 
invalid. This leads to an affirmance of the judgment of the Court of 
Claims. 

Before closing this opinion we wish to express the obligation of the Court 
to Mr. Pepper for his able brief and argument as a friend of the Court. 
Undertaken at our request, our obligation is none the less if we find our- 
selves obliged to take a view adverse to his. The strong presentation of 
arguments against the conclusion of the Court is of the utmost value in 
enabling the Court to satisfy itself that it has fully considered all that can 
be said. 

Judgment affirmed. 


Regarding the dissenting views we quote the following 
from the New York ‘‘Times:”’ 


Justice McReynold’s Views. 


In his dissent, Associate Justice McReynolds saidi n part: 

“May the President oust at will all Postmasters appointed with the 
Senate’s conseut for definite terms under an Act which inhibits remova 
without consent of that body. May he approve a statute which creates 
an inferior office and prescribes restrictions on removal, appoint an in- 
cumbent, and then remove without regard to the restrictions. Has he 
power to appoint to an inferior office for a definite term under an Act 
which prohibits removal except as therein specified, and then arbitrarily 
dismiss the incumbent and deprive him of the emoluments. 

“I think there is no such power. Certainly it is not given by any plain 
words of the Constitution; and the argument advanced to establish it 
seems to be forced and unsubstantial. 

“A certain repugnance must attend the suggesties that the President 
may ignore any provision of an Act of Congress under which he has pro- 
ceeded. He should promote and not subvert orderly Government. The 
serious evils which followed the practice of dismissing civil officers as 
caprice or interest dictated, long permitted under Congressional enact- 
ments, are known to all. It brought the public service to a low estate 
and caused insistent demand for reform. 

“The long struggle for Civli Service reform and the legislation designed to 
insure some security of ofifcial tenure ought not to be forgotten. Again 
and again Congress has enacted statutes prescribing restrictions on re- 
movals and by approving them many Presidents have affirmed ite power 
therein. 

“‘Nothing short of language clear beyond serious disputation should be 
held to clothe the Presdient with authority wholly beyond Congressional 
control arbitvarily to dismiss every officer whom he appoints except a 
few judges. ‘There are no such words in the Constitution, and the asserted 
inference conflicts with the heretofore accepted theory that this Govern- 
ment is one of carefully enumerated powers under an intelligble charter. 

“Constitutional provisions should be interpreted with the expectation 
that Congress will discharge its duties no less faithfully than the Executive 
will attend to his. 

Powers oft he Legislature 

“The Legislature is charged with he duty of making laws for orderly 
administration obligatory upon all. It possesses supreme power over 
national affairs and may wreck as well as speed them It holds the purse, 


every branch of the Government functions under statutes which embody 
its will; but may impeach and expell all civil officers. 

“The duty is upon it ‘to make all laws which shall be necessary and 
proper for carrying into execution’ all powers of the Federal Government. 
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We have no such thing as three totally distinct and independent depart- 
ments; the others must look to the Executive for direction and support. 
‘In republican government the executive authority necessarily predom- 
inates." The ‘Federalist,, XLVI, XVII. 

‘‘Perhaps the chief duty of the President is to carry into effect the will 
of Congress through such instrumentalities as it has chosen to provide. 
Arguments, therefore, upon the assumption that Congress may willfully 
impede executive action are not important. =! 

“For the United States it is asserted—except certain judges—the Presi- 
dent may remove all officers, whether executive or judicial, appointed 
by him with the Senate's consent; and therein he cannot be limited or 
restricted by Congress. 

“The argument runs thus—the Constitution gives the President all 
executive power of the national Government, except as this is checked or 
controlled by some other definite provision; power to remove is executive 
and unconfined; accordingly, the President may remove at will. Further, 
the President is required to take care that the laws be faithfully executed; 
he cannot do this unless he may remove at will all officers whom he appoints; 
therefore he has such authority. 

“The argument assumes far too much. Generally, the actual ouster of 
an officer is executive action; but to prescribe the conditions under which 
this may be done is legislative. The act of hanging a criminal is executive; 
but to say when and where and-how he shall be hanged is clearly legislative. 


; Protection of the Incumbent.’ 

“The Legislature may create post-offices and prescribe qualifications, 
duties, compensations and term. And it may protect the incumbent in the 
enjoyment of his term unless in some way restrained therefrom. The real 
question, therefore, comes to this—does any Constitutional provision 
definitely remit the otherwise plenary power of Congress over postmasters, 
when they are appointed by the President with consent of the Senate. 

“The question is not the much mooted one whether the Senate is part 
of the appointing power under the Constitution, and therefore must par- 
ticipate in removals. Here the restriction is imposed by statute alone and 
thereby made a condition of the tenure. I suppose that beyond doubt 
Congress could authorize the Postmaster-General to appointall postmasters 
and restrain him in respect of removals. 

“Concerning the instance that power to remove is a necessary incident of 
the President's duty to enforce the laws it is enough now to say: the general 
duty to enforce all laws cannot justify infraction of some of them. More- 
over, Congress, in the exercise of its unquestioned power, may deprive the 
President of the right either to appoint or to remove any inferior officer by 
vesting the authority to appoint in another. 

“Yet in that event his duty touching enforcement of the laws would 
remain. He must utilize the force which Congress gives. He cannot, 
without permission, appoint the humblest clerk or expend a dollar of the 
public funds. ... 

Calls Ruling Revolutionary. 

“Congress has long and vigorously asserted its right to restrict removals 
and there has been no common executive practice based upon a contrary 
view. The President has often removed, and it is admitted that he may 
remove, with either the express or implied assent of Congress, but the present 
theory is that he may override the declared will of that body. 

“This goes far beyond any practice heretofore approved or followed; it 
conflicts with the history of the Constitution, with the ordinary rules of 
interpretation and with the construction approved by Congress since the 
beginning and emphatically sanctioned by this court. To adopt it would 
be revolutionary. 

“In any rational search for answer to the questions arising upon this 
record, it is important not to forget that this is a Government of limited 
powers definitely enumerated and granted by a written Constitution. 

“That the Constitution must be interpreted by attributing to its words 
the meaning which they bore at the time of its adoption and in view of 
commonly accepted canons of construction, its history, early and lon- 
continued practices under it, and relevant opinions of this court. 

“That the Constitution contains no words which specifically grant to the 
President power to remove duly appointed officers. And it is definitely 
settled that he cannot remove those whom he has not appointed—certainly 
they can be removed only as Congress may permit. 

“That from its first session to the last one Congress has often asserted 
its right to restrict the President's power to remove inferior officers, although 
appointed by him with consent of the Senate. 

“‘That many Presidents have approved statutes limiting the power of the 
Executive to remove, and that from the beginning such limitations have 
been respected in practice. 

‘That this court. as early as 1803, in an opinion never overruled and 
rendered in a case where it was necessary to decide the question, positively 
declared that the President had no power to remove at will an inferior 
officer appointed with consent of the Senate to serve for a definite term 
fixed by an act of Congress. 


pn aa oennenee Decision on Judicial Power. 

“That the proceedings in the Constitutional Convention of 1787, the 
political history of the times, contemporaneous opinion, common canons of 
construction, the action of Congress from the beginning and opinions of this 
court, all oppose the theory that by vesting ‘the executive power’ in the 
President the Constitution gave him an illimitable right to remove inferior 
officers. 

"That this court has emphatically disapproved the same theory concern- 
ing ‘the judicial power’ vested in the courts by words substantially the same 
as those which vest ‘the executive power’ in the President. 

“That to declare the President vested with indefinite and illimitable 
executive powers would extend the field of his possible action far beyond 
the limits observed by his predecessors and would enlarge the powers of 
Congress to a degree incapable of fair appraisement. 

“Considering all these things it is impossible for me to accept the view 
that the President may dismiss, as caprice may suggest, any inferior officer 
whom he has appointed with consent of the Senate, notwithstanding a 
positive inhibition by Congress. 

“In the last analysis, that view has no substantia] support, unless it be 
the polemic opinions expressed by Mr. Madison (and eight others) during 
the debate of 1789, when he was discussing questions relating to a ‘superior 
officer’ to be appointed for an indefinite term. 

“Notwithstanding his justly exalted reputation as one of the creators and 
early expounder of the Constitution, sentiments expressed under such cir- 
cumstances ought not now to outweigh the conclusion which Congress 
affirmed by deliberate action while he was leader in the House and has 
consistently maintained down to the present year, the opinion of this court 
solemnly announced through the great Chief Justice more than a century 
ago, and the canons of construction approved over and over again. 


Dissent by Justice Brandeis. 


Associate Justice Brandeis began his dissent by quoting Mr. Justice 
Story to the effect that in regard to inferior officers ‘‘the remedy for any 





permanent abuse is still within the power of Congress by the simple expedient 
of requiring the consent of the Senate to removals in such cases.” 

Justice Brandeis pointed out that postmasters were inferior officers and 
that Congress might have vested their appointment in the head of the de- 
partment. 

‘The sole question,”’ he said, ‘‘is whether, in respect to inferior offices, 
Congress may impose upon the Senate both responsibilities, as it may deny 
to it participation in the exercise of either function.” 

He referred to the right of both appointment and removal. 

“Continuously for the last 58 years,’’ Justice Brandeis said, ‘laws com- 
prehensive in character, enacted from time to time with the approval of 
the President, have made removal from the great majority of the inferior 
Presidential offices dependent upon the consent of the Senate. Throughout 
that period these laws have been continuously applied. We are requested 
to disregard the authority of Marbury vs. Madison and to overturn this 
long-established constitutional practice.’ 

Justice Brandeis disrupted the theory of the majority of the court, that 
the President's power of removal ‘‘is beyond control, limitation or regulation 
by Congress.”’ 

“Nor has any lower Federal court ever so decided,"’ he declared. 

He said the power to remove a subordinate executve officer ‘‘is not a 
power inherent in a Chief Executive.” 

“The President's power of removal from statutory civil inferior officers, 
like the power of appointment to them, comes immediately from Congress. 

“It is true that the exercise of the power of removal is said to be an 
Executive act; and that when the Senate grants or withholds consent to 
a removal by the President it participates in an Executive act. But the 
Constitution has confessedly granted to Congress the legislative power 
to create offices and to prescribe the tenure thereof: and it has not in 
terms denied to Congress the power to control removals. 

“To prescribe the tenure involves prescribing the conditions under 
which incumbency shall cease, fur the possibility of removal is a condition 
or qualification of the tenure.”’ 


Justice Holme’s Opinion. 

In his dissenting opinion, which was brief, Associate Justice Homes said: 

“The arguments drawn from the executive power of the President and 
from his duty to appoint officers of the United States (when Congress 
does not vest the power elsewhere) to take care that the laws be faithfully 
executed and to commission all officers of the United States seem to me 
a spider's web inadequate to control the dominant facts. 

“Congress alone confers on the President the power to appoint and at 
any time may transfer the power to other hands. With such powers over 
its own creation I have no more trouble in believing that Congress has 
power to prescribe a term of life for it free from interference than I have 
in accepting the undoubted power of Congress to decree its end. I have 
equally little trouble in accepting its power to prolong the tenure of the 
incumbent until Congress or the Senate shall have assented to his removal.” 








Loss of Life in Cuban Hurricane Placed at 600—Appro- 
priation of $7,500,000 by Mexican Con- 
gress Proposed. 

The loss of life in the hurricane which swept through west- 
ern Cuba on Oct. 20 is placed at 600, this being indicated in 
the following Associated Press account from Havana Oct. 25: 

With the toll of Wednesday’s hurricane in Western Cuba still placed at 


600 dead and 9,000 injured, the inhabitants to-day continued their work 


of aiding the suffering and homeless and pushing the work of reconstruction 
and repair. 


President Machado is preparing to call an extra session of Congress to 
vote $7,500,000 for relief and reconstruction. It is stated that materials 
for the reconstruction of 15,000 houses are needed. 

Eight speculators were arrested in Havana yesterday and confined in the 
Cabanas fortress. The foreigners among them will be deported. 

The authorities are bending all efforts toward prevention of an epidemic 
and the Sanitary Department has issued an order for compulsory inocula- 
tion against typhoid fever. Serum has been distributed to nearly all the 
towns and villages stricken by the hurricane. 

An American relief committee was formed in Havana to-day by the 
American Ambassador, General Crowder, and $10,000 of the $75,000 fund 
received by the embassy has been utilized for needy Americans. Very few 
Americans in Havana, however, are in need of assistance. 

Government officials declared to-day that the November elections would 


be held as previously arranged. 

Under date of Oct. 21 advices (Associated Press) from 
Havana said 6,500 were homeless and added: 

Ten or more towns and villages are said to have been completely de- 
stroyed. The damage is expected to reach nearly $100,000,000. 

To give relief and shelter to those made homeless by the 
storm, the President of Cuba appointed a committee con- 
sisting of E. Hernandez Cartaya, Secretary of the Treasury, 
Dr. Claudio G. Mendoza, counsellor-at-law, and Narciso 
Gelats, banker, and made appeal for public subscriptions. 
Substantial contributions, it is said, have been made to 
the fund of this committee, but the task is beyond local 
resources and an appeal has come to the friends of Cuba in 
the United States to supplement its effort. Under the 
Chairmanship of Dwight W. Morrow, of J. P. Morgan & 
Co., a Cuban relief committee has accordingly been formed. 
Contributions may be sent direct to the Cuban Relief Com- 
mittee in Havana, care of the Secretary of the Treasury, 
Treasury Building, or they will be forwarded without cost by 
Messrs. J. P. Morgan & Co., 23 Wall Street, the National 
City Bank, 55 Wall Street, and the Chase National Bank, 
57 Broadway, New York. 

It was reported on Oct. 24 that the American Red Cross 
in the relief extended by it in behalf of the hurricane sufferers 
had contributed a total of $100,000, in addition to which 
$10,000 was placed at the disposal of American Ambassador 
Crowder at Havana for relief of American sufferers. 











Ocr. 30 1926.] 


THE CHRONICLE 





2215 





= 





Impartial Investigation of Public Utility Industry 
Advocated by Professor Ripley. 

Asserting that for every virtue the publie utility holding 
company has an attendant defect, kindred to the motive of 
self-interest, Professor William Z. Ripley, of Harvard Uni- 
versity, in the November “Atlantic Monthly,” under the 
caption “More Light!—And Power, Too,” urges as “the 
surest source of disinterested illumination, a comprehensive 
examination into the whole subject of public utilities, pref- 
erably under the authority of the Federal Power Commis- 
sion, or some other special board temporarily created for 
the purpose.” 

Pointing out the wisdom, at least at this juncture, of re- 
fraining from advocacy of any particular program, he urges, 
instead, that “the President recommend to Congress that 
provision be made for an exhaustive inquiry, to be so prose- 
cuted as to command the confidence of the entire country.” 
He places as the “downright need of the moment a searching 
inquiry by real experts, stripped of all political bias and 
affording a field day for all comers; an open contest in 
which the truth, regardless of self-interest, shall prevail.” 
Contrasting public opinion of to-day with that of almost a 
generation ago, Professor Ripley cites the “Rock Island 
set-up of 1900, in the days before corporate jazz’—which 
imposed two holding companies upon the operating property 
and was regarded as “downright scandal”—with the pres- 
ent public utility holding structure, wherein six companies 
are pyramided, “and the practice is so common as to arouse 
no gossip whatsoever.” This concentration of control he 
characterizes as a distinctively American development. Its 
responsibility, he says, cannot fairly be laid upon the door- 
step of the industry itself but is an outcome of our Federal 
form of government. Because of the diversity of State 
laws, he finds utility managemerts compelled to resort to 
artificial arrangements; “albeit,” he adds, “perhaps not 
without a modicum of quiet satisfaction that our conflicts of 
laws are so badly permissive of profitable indirection.” 

As to the involved corporate structure of the utility hold- 
ing company, he says: “It all seems so witness and tortu- 
ous, this conflict of State legislation over taxes, no par 
stock and every other conceivable issue, and to it there is 
no end.” He asserts that “we are irresistibly trending to 
one of two goals: either greater unanimity of State legisla- 
tion or supercession of State incorporation for inter-State 
business by direct assumption of Federal authority.” 

He condemns both the holding company wherein the 
hierarchy is tied together by ownership of practically all 
shares of subsidiaries, and the one which controls not only 
the ownership of the operating concern, but in turn the 
control of the operating concern. 

He is also critical of the domination through common 
stock control of banking houses which, he asserts, “may or 
may not have a sufficient actual investment to hold them 
to a steady course.” “While,” he says, “most of this bank- 
ing service, it goes without saying, is above criticism, yet a 
sufficient number of lapses have already occurred to reveal 
the possibilities of wrongdoing.” 

He finds equally serious among public utilities the dis- 
position of some holding companies to “adventure far afield 
in search of profit, even though it carry them well beyond 
the natural province of utility operations.” In this regard, 
he cites the interest of a water works and electric company 
in several thousand acres of fruit lands, with another gas 
and electric company interested in oi] lands. Of the latter 
he says: “Such a company is either a public utility, or it is 
not. If it is, it has no possible right to be engaging in one 
of the most speculative businesses (oil) in the United 
States.” 

He finds the annual reports of the “full-flowered, inter- 
State super-corporations” obscure, to a point which tran- 
scends “the maze at Hampton Court, Einstein’s theory of 
relativity and current political platforms on prohibition.” 

Professor Ripley has considerable to say on public utility 
financing, with specific reference as to the relative values 
of bonds and preferred stocks. Pointing out that new cap- 
ital issues of such companies in 1925 alone reached the stu- 
pendous total of $1,500,000,000, or over one-third of all cor- 
porate financing, he emphasizes that a substantial and ever- 
increasing part of this new capital is being drawn from “the 
little people,” particularly by sale of customer securities. 
While customer ownership has its advantages and value, 
exemplified best perhaps in the case of American Telephone, 
he sees in it a potential menace, unless the movement were 
kept well in hand. 
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The following extracts are taken from. the article: 


With increasing intensity ,and particularly~ during the last two years; 
there has been a marked tendency toward the growth 6f great electrie 
light ard power systems all over the Unitéd States. The nuniber of new 
small independent plants seems to be keeping pace with the ‘growth of 
the country; but the overpowering impulse of efficiency and economy is 
putting an ever-increasing number of the important central power sta- 
tions, first into closely co-ordinated tributary systems of their own, and 
secondly into widespread interconnection one with’ another. Plainly visible 
and also down out of sight, a boiling, seething corporate rearrangement is 
taking place. A quarter, in fact, of the aggregate capitalization of the 
electric light and power industry was affected one way or the other by this 
movement during 1925. One reorganization alone involved $200,000,000, 
three over $125,000,000, and 21 were in excess of $25,000,000 of capitaliza- 
tion. So far has the movement progressed at this writing that five of the 
largest holding companies control 43% of the national central station 
output. . . - 

Utility managements are less to blame for this over-extended situation 
than are the people of the United States. Corporations are oftentimes com- 
pelled by the diversity of State laws to resort to these artificial arrange- 
ments—albeit perhaps not without a modicum of quiet satisfaction that our 
conflicts of laws are so baldly permissive of profitable indirection. Thus 
many States require that public utilities be conducted by domestic cor- 
porations ; else they may be denied the enjoyment of such rights as that of 
eminent domain. Hence the domestic operating concern has to be controlled 
by a holding corporation chartered elsewhere, in order to couple up these 
local privileges with others which may alone be attainable by going 
ree 


Public utility finance under these merger transformations is going 
through a process of change little comprehended by the general public, to 
whom appeal must of course be made for the necessary funds attendant 
upon its growth. The new capital issues by such companies in 1925 alone 
reached the stupendous total of $1,500,000,000, upward of one-third of 
the total new corporate financing of the country. Of bonds alone, $892,- 
000,000 at par were placed on the market during the twelve-month. It is 
peculiarly essential that these changes be clearly understood, because a 
substantial and ever-increasing part of this new capital is being drawn 
from the little people, particularly by the sale of customer securities. First 
one must keep in mind clearly the distinction between the financing of the 
basic or operating concerns and the issue of securities by the top holding 
companies. As for the former, the unusual preponderance of funded indebt- 
edness is noteworthy. Among railroads such indebtedness, although it far 
exceeds that among industrial corporations, finds its equilibrium at about 
a fifty-fifty figure. For the public utilities the normal minimum of 
funded indebtedness is about 60% of the total capitalization, with the bal- 
ance more or less evenly divided between preferred and common shares. 
The public regulatory commissions are in part responsible for this rela- 
tively high proportion of senior issues among the operating companies, 
assuming perhaps that essential industries, characterized by a fairly stable 
rate of return independent of cyclical fluctuations, can well support so 
heavy a burden of fixed charges. 

The major reliance of the new holding corporations is upon the issuance 
of preferred shares; and it is particularly in reference to these, since they 
are most widely dispensed in connection with customer-ownership cam- 
paigns, that the true situation should be made clear. Such preferred shares 
ought properly to stand first in their rightful claim to whatever income 
from investments the holding corporations may be entitled to. If pre- 
ceded by bonds of the holding company, they ought to be widely distributed 
only in cases of exceptional soundness of the subsidiary concerns. Such 
securities are in considerable measure the result of the discovery a dozen 
years ago of the device of customer-ownership of public utilities. These 
companies, eager to raise funds up to the full measure of the equity in 
their properties, have since been enabled to dispose of such shares, too 
often to represent the entire margin between feasible bond issues and the 
full value of the property. Such financing, through offerings of preferred 
shares to the general public in small allotments, is made directly, without 
the intermediation of banking houses. That has the advantage, of course, 
of eliminating commissions; but it is open to the marked disadvantage 
that the long-time experience and natural conservatism of the banking 
fraternity are denied to the consumer. Such preferred shares of holding 
companies are not comparable as to security with similar shares, either of 
operating companies or of railroads, for that matter, That, of course, is 
why they yield so much higher rates of return. 

A particular menace lies in the appeal, often under guise of a plea for 
simplification of an involved corporate structure, for the little holder of 
bonds of a local operating enterprise to give them up in return for shares 
of the newly created finance corporation. This danger is contemplated in 
the preamble to a resolution of the Board of Governments of the Investment 
Bankers Association of America, May 14 1925, as follows: “It is obious 
that, from the standpoint of sound investment, it is inappropriate for many 
investors to exchange mortgage bonds of operating public utility properties 
for the preferred and other stocks of public utility holding companies.” 
For obviously by such exchange the uninitiated investor may have shifted 
his position from that of a preferred to that of a junior claimant upon 
earnings. The record of preferred issues of operating companies is on the 
whole excellent. By and large however, non-cumulative preferred shares 
in any enterprise are not inaptly described by a leading lawyer as ‘‘waifs 
of the stock market.’”’ They fall between two stools—neither a partner 
sharing in the increment of future growth nor a true creditor with a prior 
lien upon earnings and assets. They are exposed to the danger of vanish- 
ing returns soon to be set forth in another connection, as well as to the 
possibility, unless duly safeguarded, of the intrusion of new securities 
with claims upon earnings prior to their own. Nevertheless, within rea- 
sonable limits they have proven themselves a present help in time of 
trouble—that is to say, a handy means for satisfying the gluttonous appe- 
tite of this lusty, growing industry for capital. The upshot of this warn- 
ing, then, is not that their use should be prohibited; but that their pos- 
sible precariousness should be safeguarded by some substantial measure 
of public supervision, This the separate States are incompetent to 
give. ° 
The impotence of State administrative agencies in face of the growth of 
these great combinations is indubitable. The Chairman of the Massachu- 
setts Public Service Commission recently admitted before the State Legis- 
lature the inability of his Board to pass upon the details of long-time con- 
tracts for inter-State transmission of power, due to the fact that one party 
had been chartered in another State. The Chairman of the up-State New 
York Utilities Commission, in connection with the recent creation of the 
Northeastern Power Co., likewise reported the impotence of his Commission 
to deal with the terms of sale of the New York properties because the pur- 
chaser was chartered, as I recall it, in Delaware. Cases before the Su- 
preme Court recently touch upon this issue. A company produces or buys 
natural gas in Kansas and pipes it to connections in Missouri, there to dis- 
pose of it to utilities engaged in local distribution. The Supreme Court 
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had te regulate the rate. Apparently Con- 
gress has but to st forth the F. in to provide a suitable 
agency for this purpose. Matters of finance and accounting seem ‘likely to 
play a larger part than those of rates in controversies of this sort. Over 
these the Federal Power Commission at the present time may take juris 
diction in those cases only where no competent State regulation obtains. 
But, even then, authority is specifically limited to electrical service gene- 
rated by water power. It would be a relatively simple matter to enlarge 
the scope of this administrative body, by conferring plenary jurisdiction 
over all inter-State matters, whether or not there were an existing State 
agency, and by authorizing it to deal with electric service however gene- 
rated, by steam as well as by water power. 

A concluding word about customer-ownership as it has developed within 
the last decade. Its proportions are indeed prodigious. There are now 
approximately 1,307,000 customers of public utilities who are shareholders 
in their respective companies; and it is reported that the sale of securities 
direct to such customers amounted to $296,000,000 in 1925—that is to say, 
about one-quarter of the total new financing done by central station com- 
panies, Not a few of us from the outset regarded this movement not only 
as of doubtful values, but as embodying elements of grave danger, certainly 
unless the movement were kept well in hand. At first it appeared as if 
the prime impetus came from the desire to create a more favorable public 
environment, to the end, for instance, that these great companies should 
to a lesser degree be operated in what might be called an enemy country. 
Unquestionably this phase of the matter under the sane and conservative 
management of the American Telephone Co. has contributed substantially 
to a public understanding of the main problems confronting concerns of its 
particular class. Succeeding this argument, successful propaganda—and it, 
too, contains an element of truth—ran to the effect that beneficial results 
would flow from local co-operation and initiative. Housewives, either in 
the densely populated cities or out in the open, passing the time of day in 
neighborhood gossip, would perhaps keep a watchful eye upon Tony in 
the trenches or the lineman up aloft. Perhaps they would even report 
cases of inefficiency or malingering. But now the real reason has gradu- 
ally thrust its head above water. It is this: that by this device of cus- 
tomer-ownership an almost inexhaustible reservoir of new capital may be 
tapped; together with the further advantages that this capital may be 
drawn upon, not indirectly through payment of commissions to bankers, 
but by direct sales campaigns, through billboards and through the friendly 
offices (for a commission) of the meter man and the bill collector, as well 
as of the technical employees. 

The menace of a development reaching such proportions as it has within 
little more than a decade arises from a number of circumstances. The 
first is that the creation of a great body of customer investors, while it 
may operate to bring about a more co-operative spirit among the people at 
large in matters of franchise rate regulation and the like, may conceivably 
work the other way ir case of mismanagement or dereliction. The serious- 
ness of such an occurrence is fully understood by great corporations like 
American Telephone, which treats the matter from the high standpoint of 
a trustee upon whom the direst penalties are bound to be visited in case of 
recreance. But in the electric light industry, the appetite for new capital 
and the freedom from banking connections and chaperonage have opened 
the door on occasion to practices falling far below the level of trusteeship. 
Dewing, in his ‘‘Financial Management of Corporations.’”’ concludes that 
the sale prices for such securities run on an average ten points above the 
market quotations. I personally know of an instance in New England, 
specifically cited by Dewing also, where farmers were paying seven or eight 
dollars a share more for such securities than the price which prevailed over 
the counter not far away. Such things, of course, are the exception. * But 
the greatest danger of all is the chance that some one of these great com- 
panies may go en the rocks, a fearsome thing to contemplate under such 
circumstances. ° 

Both the proportions and the character of this customer-ownership move- 
ment make it clear that questiens of public responsibility are involved which 
call for the same measure of supervision as those which for long we have 
been accustomed to extend to our savings banks. If for no other reason, 
the question of submission of these great inter-State holding companies to 
some sort of Federal supervision and control would obtrude itself upon 
the public mind. 

As to recommendations, several specific proposals for dealing with con- 
crete issues are engaging. Disfranchisement of the stock of operating com- 
panies deposited as collateral for superposed issues of holding companies 
might perhaps act as a deterrent to undue corporate involvements; or the 
requirement by law that al! public utilities engaged in inter-State com- 
merce should make their annual reports along standardized lines, and par- 
ticularly that they append thereto a certified copy of their Federal income 
tax returns. But such proposals either require uniform State legislation, 
which is beyond the range of possibility, or else drive us into the arms of 
the Federal Government. And in any event such proposals call for precise 
data, tm order that the legislation shall be practicable; and particularly 
that it shall not, in the endeavor to restrain the ill-intentioned fed, operate 
to discourage the legitimate initiative of the many. About a hundred such 
things we need information. The light at present falls upon many of them 
in slanting shafts, due to the natural self-interest of those who now com- 
mand the situation. The surest source of disinterested illumination would 
be a comprehensive examination into the whole subject of public utilities, 
preferably under the authority of the Federal Power Commission or some 
other special board temporarily created for the purpose. Consequently a 
wise policy at this juncture would seem to be to refrain—ostentatiously, as 
it were—from advocacy of any particular program; but to urge instead 
that the President recommend to the Congress that provision be made for 
such an exhaustive inquiry, to be so prosecuted as to command the confi- 
dence of the entire country. The result would be a substantial contribu- 
tion to the body of our information on a subject of profound importance 
at this time to some millions of the people of the Unted States. 


A searching inquiry by real experts, stripped of all political bias and 
affording a field day for all comers; an open contest in which the truth, 
regardless of self-interest, shall prevail—this is the downright need of the 
moment. And if the objection be advanced that the whole truth might cast 
a blight upon development here and there, the answer is ready at hand. 
It was Abraham Linceln who was wont to emphasize ‘the proneness of 
prosperity to breed tyrants.” Something like this seemed recently to be 
taking place in the domain of corporate management. Fortunately it was 
possible effectively to nip it in the bud without an iota of disarrangement. 
Prosperity, not real but specious, may indeed be unduly protracted by arti- 
ficial means; but in the end the truth is bound to prevail. Nor can the 
truth work harm to those whose custom it is to work in daylight. It is 
the wrongdoer alone, delving in darkness and diligent in deviousness, who 
fears the strong tonie of publicity. And so we close with those prefatory 
words from Abraham Lincoln’s “House Divided” speech—second in impor- 
tance only to the Gettysburg Address: “If we could first know where 


we are, and whither we are tending, we could better jud hat t 
how to do it.” . judge what to do, and 


held that neither 


State 
retch 





A previous article by Professor Ripley in. the “Atlantic 
Monthly,” criticising the financial statements of corpora- 
tions, was referred to in these columns Aug. 28, page 1050. 








George W. York on Land Trust Certificates—Ruling of 
Attorney-General of Ohio Regarding Taxability. 

An article on “Land Trust Certificates,” prompted by the 
interest which has been awakened in this form of invest- 
ment, particularly since the Attorney-General of Ohio ruled 
in September that the certificates are not subject to State 
and local taxes, has been prepared by George W. York, 
President of Geo. W. York & Co., Inc., of Cleveland. Mr. 
York goes into the subject at considerable length, dscussing 
the history, modern use, advantages, practical features, 
marketability, future, etc., of the certificates, and the in- 
formation which he presents is given herewith: 


History. 

Land trust certificates are frequently referred to as “ground rents,” 
being an adaptation of that form of investment which is supposed to have 
had its origin in the days of the Roman Empire. Their use in England 
dates back to the 17th century. They were first coupled with the owner- 
ship of land in this country in connection with land grants, to Lord 
Baltimore, of territory now constituting the State of Maryland. Their 
use spread to Pennsylvania and then to Ohio, where the application of the 
plan, in a strictly commercial sense, was first adopted. The merits of the 
plan gradually became better understood until we find to-day land trust 
certificates (a refinement of ground rents), an investment held in highest 
regard. 

Modern Use. 

With the growth and expansion of our large cities, the constant increase 
in population, the improvement of land in the business section of our cities 
with the skyscraper type of buildings, and the demand for space therein, 
favorably located real estate increased enormously in value. As these values 
increased, the potential prospects for the sale of such real estate became 
correspondingly more limited in number. The market was one of distinct 
limitations. The result has been to centre the ownersnip of the best real 
estate in the larger cities in a very limited number of wealthy families, 
estates and large institutions. The method of financing the sale of real 
estate through the medium of land trust certificates has provided the 
means by which the ownership of this land may be divided between twenty 
or a hundred or a thousand individuals, and likewise furnishes a form of 
investment that is bound to increase in popularity. 

Definition. 

A land trust certificate is an evidence of equitable ownership of an 
undivided interest in a certain definite parcel of land. The certificate 
shows on its face what fraction of the whole interest it represents. The 
actual fee simple title to the land is in the name of a trustee who holds 
the same in trust for the benefit of the certificate holders. It is not in 
any sense a mortgage, a bond, or a note, but is an evidence of actual 
equitable and beneficial ownership of the property designated therein, 
which has been trusteed as the basis for the issuance of certificates. 


Structure. 


The legal structure for a land trust certificate issue is comparatively 
simple. Fee simple title to certain land is conveyed to a trustee (usually 
a large bank with trust powers) and certificates are issued by the trustee, 
each representing a certain undivided interest in the entire property. A 
land trust certificate divides the ownerzhip of real estate in a manner 
similar to that in which a mortgage bond splits a mortgage. Each certifi- 
cate resembles, as far as a fractional division is concerned, the stock own- 
ersbip of a corporation when divided into no par shares. Each certificate 
is saleable and transferable by endorsement, properly witnessed and attested 
by an officer authorized to acknowledge deeds in the manner customary in 
the transfer of real property. 

The duties and obligations of the trustees and the rights and privileges of 
the certificate holders are set forth in a document known as the agreement 
and declaration of trust, which is filed and recorded with the local county 
officer charged with the recording of deeds. The land is generally im- 
proved with an office building or commercia] structure, and as the fee 
title to land carries with it the improvements thereon, it is the additional 
value represented by such improvements that constitutes the margin of 
safety and assurance of income to land trust certificate holders. 

The land and its improvement are leased for a long period, generally 99 
years, to a responsible lessee, on a rental basis that assures the periodic 
payment to the trustee of sums sufficient to defray all expenses of the 
trust and leave available for quarterly or semi-annual distribution to the 
certificate holders a fixed return upon their investment. 


Maturity. 

A land trust certificate has no definite date of maturity. The purchaser 
of a parcel of land does not expect the return of his money until the 
property is sold, and so it is, to some extent, with the land trust certifi- 
cate holder. There are, however, a number of ways of providing for the 
repurchase of certificates, and whatever method or methods are used are 
embodied in the lease. 

One method which is quite commonly used, is to lease the property at a 
schedule of rentals which, in addition to paying a certain return on the 
outstanding certificates, provides an additional amount which is available 
to the trustee to use in the repurchase of certificates in the open market 
or by call by lot. 

This amount is usually so fixed as to permit of the repurchase of all of 
the certificates before the time of expiration of the lease, As these cer- 
tificates are purchased they are held by the trustee for the benefit of all 
other certificate holders, until the entire issue has been repurchased. When 
all the certificates have been repurchased the trustee holds all for the 
benefit of the lessee who may then, as beneficiary, require the transfer 
of the fee title of the property and the cancellation of the lease. 

Another method which is perhaps the older, is to provide purchase 
options in the lease whereby the lessee may acquire the property from the 
trustee by paying a sum of money sufficient to repurchase all of the cer- 
tificates at a price which generally affords the certificate holder an at- 
tractive premium or bonus on the investment. 


Usual Practice. 

The marketability of land trust certificates depends largely upon whether 
they conform to the standards and requirements that have operated to 
influence certain customs in the creation of these certificates. When made 
to comply with the lawe of certain States and the by-laws of institutions, 
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which are large investors in this form of security, these certificates assume 
@ degree of safety, from an investment standpoint, more secure than the 
conservative type of first mortgage real estate bonds. The Ohio statute 
relating to the eligibility of land trust certificates for the investment of 
trust funds and savings banks, provides: 

“—. .® the total value of these certificates must not exceed, as to any 
Particular issue, the value of the land nor 60% of the total value of the land 
and the improvements thereon. Nor any such institutions invest in such 

tes unless the lands are under lease for a period of not less than 
twenty-five years from the date of the issue." 

Other safeguards as to the carrying of insurance and the application of 
funds for the construction of buildings where the land is unimproved, are 
further stipulation of the statute. 

As an example of a typical land trust certificate issue, take a case 
where a property has a total value, land and buildings, of $2,000,000, of 
which $1,000,000 is represented by building value. An issue of land trust 
certificates should be limited to 1,000 shares, each representing a value of 
1-1000 of the land value, or $1,000. As certificates have no denomina- 
tion or principal amount, they can be issued in any number that custom 
and convenience would permit. The value of the land in its relation to the 
number of shares in which the interest is divided, is the determining factor 
in the selling price of the interests. In the example above mentioned, the 
fee title could be divided into 10,000 interests, in which case each interest 
would be worth 1-10,000 of the whole value, or $100. If the issue is sold 
to yield 6% on the money invested, then the lease must require the pay- 
ment of ground rental of not less than $60,000. In other words, in creating 
a land trust certificate issue the sales value of the certificates is an amount 
not to exceed the value of the land as appraised by Teliable 
appraisers, and the improvements on the land should be of such value as 
will produce rentals sufficient to pay a certain percentage of interest on 
the money represented by the land trust certificates. The rate of rental 
of the certificates is a matter which is governed by the particular features 
which might enter into any one separate transaction, such as location of 
the land, the type of the improvements thereon, and the then current 
price of money, etc. 

The Lease. 

From the viewpoint of the investor, who is seeking first and above all 
ether considerations, a secure place for the employment of his funds and 
a fair return on his money, land trust certificates offer a vehicle in the 
oldest known form of investment, namely, land. By no means does all 
land lend itself to this operation. To embrace al] the merits of the invest- 
ment, the property should be located where values are soundly established 
and in the path of growth of the city and increase in land values; there 
should be an adequate improvement on the land and utilization of it that 
will produce a fair return on the total value of the land and building, after 
the payment of taxes, operating expenses and Government charges; it 
should, concurrently, with or prior to the issuing of the certificates repre- 
senting its ownership, be leased to responsible parties; the improvement 
should be of such a value that any failure on the part of the lessee to live 
up to his obligations would, through forfeiture of the lease, provide to the 
certificate holders such worth as would necessarily make their estate of 
greater value and earning capacity than they enjoy from the rentals re 
ceived from the lessee. It is evident, therefore, that the crux of the land 
trust certificate operation is the lease. Therefore, the lease should be 
drafted by, or should have the approval of, competent and experienced 
attorneys, acting in behalf of the trustee and the security dealer who in 
the first instance becomes the purchaser of the certificates. When it is 
realized that the rights of the lessee are secondary to the paramount rights 
of the owners of the land and that the lessee’s estate is conditioned upon 
the performance of the terms and conditions of the lease, it must neces- 
sarily follow that the rights of both parties should be clearly established 
and the terms and conditions of the lease should be such as will promote 
and assure the continuity of the leasehold estate and the regular payment, 
through the trustee, of the rental to the certificate holders. 

It must be further realized that at the time of purchase of certificates, 
there must be no question of a worth in the property, both intrinsically 
and upon an income basis, vastly greater than the value of the naked land. 
Theoretically, the lessee is the owner of the building, inasmuch as through 
his lease he has the use and enjoyment of the building. His funds are in- 
vested in it and he has every incentive to protect his investment. In the 
larger operations secondary financing is frequently employed, and whether 
it be through the medium of the sale of stock of the lessee company, 
mortgaging of the lessee’s estate, or in any other form, it always follows 
and is junior to the land trust certificates. It has been customary, there- 
fore, to permit the lessee, through the exercise of a purchase option, or by 
the payment of a stipulated additional ground rent over a long period of 
years, to provide the means of acquiring the entire estate at a price which 
will be a fair premium to the land owners (the land trust certificate 
holders). 

Taz Features. 


Inasmuch as land trust certificates are actual ownerships of land on 
which the State and local taxes are paid by the lessee, it is the opinion 
of eminent legal counsel that these certificates are not subject to such State 
and local taxes, either as real or personal property. In some issues the 
lessee also agrees to pay the normal Federal income tax upon the income to 
each certificate holder, and in this case the owner of the certificate would 
be exempt from paying State and local taxes and also the normal income 
tax. 

Practical Features. 


Before this form of financing became so popular, many large estates 
were built up through substantial investments in centrally located business 
properties and derived their main income from ground rentals on such 
property. The large amount of money required for such an operation was 
prohibitive to the man of moderate means, and it is through the creation of 
land trust certificate issues that investors may now share in the advantages 
of investing in small or large amounts in the ownership of this class of 
improved property. 

In a land trust certificate operation, if the lessee defaults in any of the 
provisions of the lease, there may be a forfeiture of the lease and the 
trustee can obtain possession of the property and all improvements thereon, 
for the benefit of the certificate holders. The advantage of this plan may 
be easily seen. 

In order for the lessee to continue to use the property on which he has 
large investments in buildings and improvemente, rents must be promptly 
paid and the requirements of the lease faithfully fulfilled. This investment 
of money by the lessee provides every incentive to preserve the integrity of 
his leasehold estate and thus protect the certificate holders’ interest. 

An interesting example of a land trust certificate operation is an issue 
placed on the market in 1915 in the city of Cleveland. The fee simple 
title in the land occupied by the Cleveland Athletic Club Building was 
divided into 970 equal parts, valued at $1,000 each. At the time of the 
issue the land was appraised at $975,000 and the building was appraised 
at $975,000. The land alone is now valued at more than $2,000,000, or 
In the meantime the owner of 


over twice the appraisal eleven years ago. 








the land trust certificate has received an income of 5%% on the funds 

invested; there has been no impairment in the worth of investment; there 

has been, at all times, a ready market in case he desired to sell. 
Advantages. 

As an investment to the holder, it is particularly free from the uncer- 
tainties and vagaries of many forms of corporate securities; as differen- 
tiated from a mortgage, it constitutes a form of financing less burdensome 
than the usual type of mortgage lvan. 

Certain classes of business are benefited and placed upon a sounder 
financial footing, if the funds which otherwise would be invested per- 
manently in land are available to the operation of the business, affording 
better credit, larger and more frequent turn-over of inventory and greater 
profit from the use of such funds in the business. Paying for the use of 
the land is consequently of greater benefit to such a company than its 
ownership, and still affords the prestige and advantages derived from 
identity of building and permanency in location. 

On the other hand, certain classes of investors (and their number is 
legion) regard land as the safest form of investment. The problem and 
vexations of management, vacancies, taxes, insurance, repairs, liability, 
etc., coupled with the lack of assurance of a definite, regular income, 
ofttimes offset the desirability of this form of investment. In the form 
of land trust certificates the kind of investment this class desires is avail- 
able. The value of the improvement on the land and the responsibility of 
the lessee provide the security and assurance of regular return on the 
investment, with the risk reduced to a minimum. The leases invariably 
provide for the payment of the ground rental quarterly in advance, to the 
trustee, and by the trustee are distributed to the certificate holders, either 
quarterly or semi-annually. Payment is made by eheck, whieh is more 
convenient and safer than the eollection of interest by cashing eowpons. In 
the case of the necessity of forfeiture of the lease, the certificate owners, 
through their trustee, secure the possession and use not only of the land, 
but of all the improvements upon it as well. ‘This fact has given use to 
the expression that, from standpoint of profit, ‘‘the worst things that could 
happen to a land trust certificate issue would be the best thing.” 

Marketability. 

Investigation of the records of the modern type of land trust certifi- 
cates discloses no case in which there has ever been a default upon the 
payment of the rental. Representing therefore, as they do, sound values 
in improved land, paying a regular rate of return upon the investment, they 
have become increasingly popular for the investment of trust funds and the 
funds of savings banks and endowed institutions, and the non-speculative 
class of investors. They maintain a high collateral loan value and a ready 
market value. This last mentioned feature is easily understood for the 
reason that they are purchased in the original instance solely on an in- 
vestment basis, and the market prices on the presently outstanding issues 
are within a narrow range, more so than even the stocks of the best banks. 
In most instances the certificates issued against all the better known prop- 
erties command a premium and the chief influence on the range of market 
prices must necessarily be covered by the current price of money. 


Future. 


Land trust certificates have enjoyed an enviable record in the many 
localities in which they have been in operation. The principal of actual 
ownership of well located improved real estate, upon which these certifi- 
cates are predicated, leads us to believe that as the plan and its merits are 
better understood, there will be a constantly increasing interest in and 
approval of this form of investment. 


The ruling of the Attorney-General of Ohio referred to 


above, follows: 
3640. 
Sept. 22 1926. 
Syllabus: 

Holders of land trust certificates issued under a declaration of trust 
executed by .the Cleveland Trust Co., of Cleveland, Ohio, as trustee, dated. 
June 1 1922, are not required to list said certificates for taxation. 

3640. 
Sept. 22 1926. 
Opinion: 
The Tax Commission of Ohio, Columbus, Ohio. 

Gentlemen: Acknowledgment is hereby made of your recent communi- 
cation in which you enclose printed copy of an agreement and declaration 
of trust executed by the Cleveland Trust Co., of Cleveland, Ohio, as trustee, 
and you inquire if ‘‘a trustee’s certificate. issued thereunder is subject to 
or exempt from general property tax.’’ The declaration of trust which 
you submit is in the ordinary form, in which the Cleveland Trust Oo. 
makes declaration that it holds certain real estate situated in the city of 
Cleveland, Cuyahoga County, Ohio, in trust for holders of certain land 
trust certificates. 

Said real estate is subject to a 99-year lease from the Cleveland Trust 
Co. to the Crowell & Little Securities Co. Sundry deeds and conveyances 
together with the aforesaid lease are filed for reeord in the Recorder’s 
office of Cuyahoga County. Said lease is renewable at the option of the 
lessee for periods of 99 years perpetually from the Cleveland Trust Co. to 
the Crowell & Little Securities Co. with a rental payable thereunder of 
$168,000 per annum in quarterly installments in advance. 

The trustee in said declaration of trust acknowledges, declares and agrees 
that the fee simple title and estate in and to said premises (subject, how- 
ever, to such lease) and all of the trustee’s right, title and interest in, to 
and under said lease and the rents to accrue thereunder, are held and shall 
be held by said the Cleveland Trust Co., in trust, upon and subject to 
the following trusts: 

First. The trustees shall hold the trust estate and the rents, issues, 
profits and proceeds thereof, for the sole and exclusive uses and benefit of 
the present and future holders of the certificates of equitable ownership 
issued thereunder, or from securities and interest, and will, from time to 
time, pay over to such holders thereof proportionate shares of the rents 
received in said leases within a reasonable time after the receipt thereof 
by the trustee; 

Second. The beneficial interest and ownership in the trust estate shalf 
be divided into 2,800 equal shares which shall be represented and evidenced 
by certificates of equitable ownership, and to be issued by the trustee; 

Third. No holder of any such certificate of equitable ownership shall 
have, as such, any legal title to the trust estate, but the interest of al} 
such certificate holders shall be equitable only. 

In the form of certificate of equitable ownership submitted, it is pro- 
vided that the certificate and the beneficial ownership of the trust prop- 
erty represented thereby may be conveyed and transferred upon the books 
of the trustee by the holder thereof upon surrender of the certificate with 
the conveyance and assignment upon the reverse side thereof duly executed 
by the holder, and it is provided that said conveyance must be in the 
usual form for the execution and acknowledgment of a deed. 

It will be noted that the trustee, the Cleveland Trust Co., makes declara- 
tion that it hoids said trust real estate in trust for the holders of the cer- 
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tificates issued under and in conformity to said declaration; and that each 
certificate represents at least 1-2,800 of the value of the entire issue of 
the certificates, and that each of said certificates represents an equitable 
interest in said land. The land, of course, is taxable to the trustee who 
holds the legai title. Said land is, therefore, not exempt from taxation, 
and in this particular case the taxes are paid by the lessee, and the ques- 
tion, therefore, seems to be as to whether or not the holders of the aforesaid 
land trust certificates should list them for taxation. 

The land trust certificate is exactly what its name implies—a certificate 
evidencing an interest in the equitable ownership of land held in trust and 
is, therefore, a rea] estate investment, It is not in any sense a mortgage, 
a leasehold bond or note, but is an evidence of actual ownership in what- 
ever property may be trusteed as a basis for the issuance of any particular 
series or designation of certificates. The certificate is merely an evidence 
-of the holder’s simple individual share in the ownership of large parcels 
of property. 

As these certificates are merely an evidence of ownership they have, of 
course, no par value or other fixed nominal value. Nothing but custom 
and convenience govern the price at which the certificates are sold and the 
interest which accrues thereupon. As the land trust certificate is merely 
an evidence of ownership, there is, of course, no such thing as maturity, 
and as it is merely an evidence of equitable ownership of real estate, no 
personal property taxes are payable thereon. 

In the case of Morrison vs. Manchester, 58 N. 
is stated that: 

‘‘When an owner has left his farm in trust for his widow and children, 
and the trustee holding the legal title without any beneficial interest pays 
the farm taxes and expenses out of the farm income, and pays the rest of 
the income to the widow and children, a second tax tor the same amount is 
not assessed on the equitable title of the widow and children. For the 
pur » of taxation the legal title of the trustee and the uitable title 
of the widow and children are not more than the whole title, legal and 
equitable, which the testator had in his lifetime. If the testator, dividing 
the equitable title and beneficial interest into four shares, gave two shares 
to his widow and one share to each of his two children, directed the trustee 
to issue to them certificates as evidence of their respective rights in the trust 
property, the united title of the trustee and the widow and children would 
not be more than the title of the testator.” 

In Sears on “Trust Estates in Business Companies,” it is stated in Sec- 
tion 114, at page 168, that: 

P “It seems impossible to find any case maintaining or attempting to main- 
tain the proposition that the legal and equitable interest in the same property 
may both be taxed, at least where trustee and beneficiaries reside in the 
same State. On the contrary, all theory of this being lawful as to capital 
stock and share of stock of a corporation is that they are distinct and inde- 
pendent ro jes, there being a legal interest in the former, and a legal 
terest in the latter, that is to say, diverse legal interests in different 
things. In a trust there is a legal interest and its dependency, an equitable 
interest. If the latter is destroyed a ap epee ceases to be, but the 
property resumes the status it had before the subsidiary interest began.”’ 

It is therefore believed that the holders of the land trust certificates 
authorized under the aforesaid declaration of trust are not required to list 
them for taxation. 

You further inquire if it would make any difference if the real estate 
in question was located outside of Ohio, or the trustee was a non-resident 
of this State, or if the trustee was a non-resident and the land was also 
without the State, 

It is believed that the said statement of changed status would make no 
difference in our answer as before herein stated. 

In ‘Sears Trust Estates,’’ page 168, it is stated that: 
¥ ‘‘Therefore it may be said that in the State where both trustee and 


cestui que trust reside one tax is all that may be imposed; and if they 
reside in different States, the tax is imposed where the property is held.”’ 


I am returning your copy of the declaration of trust. 
Respectfully, 





H., 538, at page 563, it 


ATTORNEY-GENERAL. 








Submission of Wage Demands of Conductors and 
Trainmen to Board of Arbitration. 

Preliminary to the arbitration proceedings which were 
opened in this city on Oct. 28, incident to the request for 
increased wages for conductors and trainmen of the Eastern 
railroads, the completion of the membership of the Board of 
Arbitration was effected on Oct. 10, when the two neutral 
arbitrators were named. They are Edgar E. Clark of Clark, 
and La Roe, Washington, formerly Inter-State Commerce 
Commissioner, and William D. Baldwin, Chairman of the 
Otis Elevator Co. The other members of the Board, 
previously named, and referred to in these columns Sept. 11, 
page 1341, are 

For the Employes. 

Daniel L. Cease, Editor, ‘‘The Railroad Trainman”’ (representing the 
trainmen). 

E. P. Curtis, General Secretary, Oorder of Railway Conductors (rep- 
resenting the conductors). 

For the Railroads. 

Robert V. Massey, Assistant Vice-President, Personnel, Eastern Region, 
Pennsylvania Railroad. 

William A. Baldwin, Vice-President, Erie Railroad. 


On Oct. 27 Mr. Clark was elected Chairman of the Arbi- | 


tration Board. The arbitration is conducted under the 
provisions of the recently enacted Watson-Parker Railroad 
Labor Act. L. E. Sheppard, President of the Order of 
Railway Conductors was the first one to be accorded a hear- 
ing by the Arbitration Board on Oct. 28; according to the 
New York ‘Evening Post’’ in opening the ease for the 





trainmen he said he hoped the Board would arrive scienti- ' 


fically at a determination of the wage scale. The submission 
of the demands of the trainmen, conductors and firemen of 
the Eastern railroads for a 20% increase in wages was decided 
upon by the representatives of the Eastern railroads and the 
Brotherhood of Railway Conductors and Trainmen on Aug. 
25, when it was found that the questions involved could not 
be settled through the Federal Board of Mediation—also 
created under the Watson-Parker Act. The decision of 
Aug. 25 was made known in these columns Aug. 28, page 


1057. The Committee on Public Relations of the Eastern 
Railroads, in furnishing, under date of Oct. 23, information 
relative to the trainmen’s demands has the following to say 
regarding the agreement to arbitrate (signed Aug. 25): 


The abritration agreement was formally signed on that day by J. G. 
Walber, as Chairman of the Conference Committee of Managers of the 
Eastern Railroads; L. E. Sheppard, President, Order of Railway Con- 
ductors; and W. G. Lee, President, Order of Railroad Trainmen. 

Among the more important provisions of the arbitration agreement are 
the following: 


The specific questions to be submitted to the board for decision are the 
questions enumerated in the proposition submitted by the parties of the 
second part to the parties of the first part, a copy of which is annexed hereto 
and made a part hereof. 

In its award, the board shall confine itself strictly to decisions as to the 
questions so specifically submitted to it. 

The questions, or any one or more of the,, so submitted may be with- 
drawn from arbitration on notice to that effect signed by the auly accredited 
representatives of each of the parties hereto and served on the board, or 
upon os Chairman of the board, at any time prior to the making of the 
award. 

The signatures of a majority of the members of the board affixed to its 
award shall be competent to constitute a valid and binding award. 

The board shal] make and file its award prior to the expiration of the period 
of forty-five (45) days from the date on which the board begins its hearings, 
but the parties hereto may agree, at any time prior to the making of such 
emene, sen an extension of such period (whether or not previously 
extended). 

The award of the board shall become effective on the date fixed in its 
award, and shall continue in force for the period of one year from the 
effective date thereof, and thereafter subject to thirty days notice by or to 
any of such railroads. 

he award of the board and the evidence of the proceedings before the 
board relating thereto, certified under the hands of at least a majority of 
the members of the board, shall be filed in the clerk’s office of the District 
Court of the United States for the Southern District of New York. 

Such award so filed shall be final and conclusive upon ere thereto 
as to the facts determined by the award and as to the merits of the con- 
troversy decided. 

Any difference arising as to the meaning, or the application of the p& 
visions, of such award shall be referrea for a ruling to the board, or toa 
subcommittee of the board agreed to by the parties thereto. 


Shortly after the signing of the arbitration agreement the Eastern rail- 
roads and the conductors and trainmen announced their representatives on 
the Board of Arbitration. Each side named two, according to the provisions 
of the law. Daniel L. Cease, Editor of ‘the Railroad Trainman,’’ was 
appointed as the representative of the trainmen, and E. P. Curtis, General 
Secretary, Order of Railway Conductors, was appointed as the representa- 
tive of the conductors. The railroads announced Robert V. Massey, 
General Manager, Eastern Region, Pennsylvania Railroad, and William A. 
Baldwin, Vice-President, Erie Railroad, as their representatives 

These four men met on Sept. 14 to decide upon the fifth and sixth members 
of the Arbitration Board who were to represent the public. They were 
unable to agree upon these representatives, and on Sept. 28 notified Chair- 
man Winslow of the Board of Mediation to this effect. 

Under the law, the Board of Mediation then undertook the task of 
appointing the neutral arbitrators. On Oct. 9 it was announced that 
William D. Baldwin, Chairman, Otis Elevator Co., and Edgar E, Clark 
of Clark & La Roe, Washington, were appointed. 


The Committee on Public Relations also presents th 
following table showing the present rate of pay for conductors 
and trainmen in passenger, freight and yard service on a 
daily basis, the new proposed schedule on a daily basis, and 
the increase between the two rates of pay: 


Rates of Pay Proposed 
Generally in Effect Rates 
at Present of Pay Increase 

Class of Employes— Per Day. Per Day. Per Day. 

Passenger Service— 
Pe, trams cha catenawaswoniebededie 36 70 $7 75 $105 
Assistant conductors and ticket collectors_ - _- 5 50 6 84 1 34 
Baggagemen handling express, dynamo and 

government mail___....._--- sai Aaaamrae ents 5 54 718 1 68 
Baggagemen handling dynamo and express 5 54 6 84 1 30 
Baggagemen handling dynamo and govern- 

ea. Fee ee 5 20 6 84 1 64 
Baggagemen handling express and government 

Se Rapes dist eas chad eee 5 20 6 84 1 64 
Baggagemen handling either dynamo, express or 

cad od» plnlacetige es irae karan 5 20 6 50 1 30 
ER A ee ne ere Pe eee 4 86 6 16 1 30 
Flagmen and Brakemen..-...............---- 470 6 00 1 30 

Local Freight Service— 
EE ee ee 6 68 7 74 1 06 
Flagmen and brakemen............/....-.-. 5 24 6 24 1 00 

Through Freight Service— 
OE ee eee 6 16 7 34 118 
Flagmen and brakemen-.-.-.._.......--.----- 484 5 84 100 

Yard Service— 
COG COUUUNOGD ...  wcccucestedoneesace 6 64 7 64 1 00 
6s tn kaon epee a aise 6 16 7 16 100 
So es ees ene 472 5 72 100 


The Committee likewise says: 


Conductors and trainmen in road service, having as they do a double 
standard of pay, enjoy more favorable bases of payment than obtains for 
other classes of employment, because other classes have but a single basis, 
viz., hourly or daily basis. In through passenger service conductors and 
trainmen are paid on the basis of a day’s work for a run of 150 miles or 
less. They receive additional pay for mileage in excess of 150 miles, in 
spite of the fact that the entire day’s run may be performed well within the 
hours constituting a day’s work. In the case of through passenger service 
a day's work consists of seven and one-half hours. In through passenger 
service, if overtime accrues on a speed basis of 20 miles per hour, it is 
allowed in addition to amounts earned on the basis of mileage made. 


Standards of Pay Analyzed. 

In short, turn-around and suburban passenger service, a day's work 
consists of eight hours within a period of ten elapsed hours. In this service 
both miles and hours in excess of that constituting a day’s pay are allowed. 

If freight service, conductors and trainmen receive a day’s pay for a run 
100 miles of less, whether the work requires eight hours or less. Additional 
pay is allowed for mileage in excess of 100 miles, together with time and 
one-half for any overtime that may accrue on a speed basis of 124 miles 
per hour. To illustrate: On a run of 125 miles, made in 11 hours, the 
crew would be paid 125 miles (equivalent to one and one-fourth days) plus 
one hour overtime at time and one-half. On a run of 150 miles, made in 
7 hours, the crew would receive pay for 150 miles, or the equivalent of a 
day and a half. If the crew made 70 miles and consumed 10 hours, they 
would receive one day's pay and two hours overtime at the time and one- 
half rate. 
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Yard Service. 
In yard service, a day's pay is allowed for eight hours work or less, with 
time and one-half for service performed beyond eight hours. 


Requested Changes in Rules to Be Arbitrated. 

1. The same increases shall apply to milk, mixed, work, miscellaneous 
or any service not enumerated as are applied to the service in which they 
are now classified. Where there is a separate rate for milk, mixed, work. 
miscellaneous or other service, it shall be increased in the same amount of 
money compared with rates in effect this date, as the freight or passenger 
rate, according to the overtime basis on which it is calculated. 

a. | ale to designed to cover clemes of service which s do net Sofiehety 
classes, or 2 re or 
local freight. ” apmpania te _— - 

2. All rates of pay in excess of standard rates and all mountain, desert 
or other differentials to be maintained—that is, the same amount of money 
now paid in excess of standard rates to be paid in excess of rates which may 
be agreed upon. 

This rule is designed to continue existing preferential conditions. 


3. The adoption of the rates suggested shall in no case operate to bring 
about a reduction in compensation now paid. 


Self-explanatory. 


4. Literal application of the following language ‘‘In all classes of service, 
trainmen’s time will commence at the time they are required to report for 
duty and shall continue until the time they are relieved from duty.” 

This rule attempts to substitute a one method for paying for service 
incidental to a day’s work for varieties of methous now in é€ffect which are 
based upon local conditions, and require separate payments for service 
now included in the rates. 

5. A through freight train is one that neither sets off nor picks up cars 
nor loads or unloads freight enruute, nor does station switching. On all 
other freight trains trainmen shall be paid not less than local or way freight 
rates. 

Employes on local freight trains receive higher pay than those on through 
freight trains. The object of this rule is to require the transfer of a large 
number of trains, now classified as through, to the local class. The effect 
of this would be to increase the wages of crews whose trains are thus re- 
classified. 

6. Not less than one brakeman shall be assigned to every passenger train 
of two or more cars or on other passenger trains of less than two cars that 
carry their baggage, mail or express matter for distribution. 

The object of this rule is to require a brakeman on motorized and other 
smaj] passenger equipment. This rule would add a particular class of 


employeeto a crew regaraless of the present make-up of crews and regardless 
of the service requirements. 


7. All rates and rules herein enumerated to be effective as of Jan. 1 1926, 
except where agreements in effect have been made to a later date. 

Self-explanatory. 

Interested Parties. 

The following Eastern railroads: Baltimore & Ohio; Boston & Maine: 
Buffalo & Susquehanna; Buffalo, Rochester & Pittsburgh; Central Railroad 
of New Jersey; Chicago, Indianapolis & Louisville; Cincinnati, Indianapolis 
& Western; Delaware, Lackawanna & Western; Erie (including subsidiaries) ; 
Hocking Valley; Lehigh Valley; Long Island; Monongahela; New York 
Central Lines (including Boston & Albany, Cleveland, Cincinnati, Chicago 
& St. Louis, Indiana Harbor Belt, Michigan Central and various N. Y. 
Central subsidiaries); New York, Chicago & St. Louis (including Clove- 
Leaf, Lake Erie & Western and subsidiaries); New York, New Haven & 
Hartford (including Central New England); New York, Ontario & Western; 
Pennsylvania Railroad (excluding Ohio River & Western Ry. and Waynes- 
burg & Washington RR.); Pittsburgh & West Virginia and West Side Belt; 
Reading Company (including subsidiaries); Rutland; Staten Island Rapid 
Transit and Pittsburgh & Lake Erie (including Lake Erie & Eastern). 

The following employees of these railroads (approximately 89,000): 

Passenger-Train Service. 

Conductors, assistant conductors and ticket collectors, 

flagmen and brakemen. 


baggagemen, 


Freight-Train Service. 


Conductors and brakemen. 
Yard Service. 


Car-retarder operators, foremen, helpers, switch-tenders. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The New York Stock Exchange membership of Harold 
L. Fish, deceased, was reported posted for transfer this week 
to George L. Forman, the consideration being stated as 
$140,000. This is the same as the last preceding sale. 


iecaiiemaas 

The board of directors of the National City Bank of New 
York at a meeting on Oct. 26 elected H. T. S. Green a 
Vice-President. Mr. Green will continue to act in the 
capacity of President and General Manager of the Inter- 
national Banking Corp., which is owned by the National 
City Bank, in which position he has been active for many 
years. 

—-- @-——_ 

A meeting of the stockholders of the American Exchange- 

Pacific National Bank of this city will be held on Nov. 5 


for the purpose of taking steps toward the liquidation of the | 


bank, and authorizing its conversion into a State bank 
to be known as the American Exchange-Pacific Bank. 
This is preliminary to the merger of the bank with the 
Irving Bank & Trust Co., details of which were given in our 
issue of Oct. 16, 1926. 

—--- e&- — 

A meeting of the stockholders of the Bank of America 
of this city has been called for Nov. 11 to vote on the recom- 
mendation of the directors to increase the capital stock from 
$6,500,000 to $8,000,000. The meeting has several times 
been postponed owing to the proceedings to dissolve the 
voting trust. As we indicated last week (page 2068), the 


the motion of the National Liberty Insurance Co. for per- 
mission to appeal to the Court of Appeals from a decision 
that upheld the validity of the voting trust agreement. 
The Irving Bank & Trust Co. has announced the appoint- 
ment of H. Frederick Hill, of the John Reis Co., 805 Flat- 
bush Ave., Brooklyn, as a member of the advisory board of 
the company’s Flatbush office, at Flatbush Avenue and 
Linden Boulevard, Brooklyn. 


——_e—_ 

The directors of the Corn Exchange Bank of this city 
have voted to increase the capital stock of the bank from 
$10,000,000 to $11,000,000. A meeting of the stockholders 
will be held on Nov. 30, to authorize the issuance of the 
new stock, which will be offered to stockholders of record 
Dec. 15 at $200 per $100 share. The subscription will be 
payable Jan. 3 1927. 


—~eq——- 

The new Bronx branch of the Chelsea Exchange Bank will 
open for business to-day (Oct. 30) at 558 Claremont Park- 
way, near Third Avenue. A reception has been planned in 
connection with the opening which will extend from noon 
until midnight, at which Edward S. Rothschild, President, 
and other officers of the bank will act as hosts. Useful gifts 
will be distributed to new customers. The new branch will 
be located at 558 Claremont Parkway until early in the new 
year, when new quarters will be established in the bank’s 
own building at 3819 Third Avenue, acquired recently. 
These quarters will be renovated when the bank takes pos- 
session of the property on Dee. 1. 


At a meeting of the Board of Dir2ctors of the Commercial 
Exchange Bank of New York (which institution is to sueceed 
the banking firm of Lionello Perera & Co.) the follow:ng 
off.cers were elected: Mario Perera and Frank Pinto, Second 
Vice-Presidents; R. Rojas, Assistant Vice-President; F. 
Gonzales Rosa, H. Nathan, D. Infantino and Frank Landy, 


Assistant Cashiers. 
—_—~@—— 


Dividends for the current period have been declared at 
a meeting of trustees of the Security Trust Co. of Rochester, 
N. Y., at the regular annual rate of 24%, and an additional 
extra dividend of 12% was also declared, both payable 
Nov. 1 next. These make the total of dividends to stock- 
holders for the present fiscal year 36%. The first dividend 
to stockholders declared by the Security Trust Co. was at 
the rate of 6% in 1894, less than two years after the forma- 
tion of the corporation. This was later increased to 8, 10 
and 12%, progressively, and in 1921 it was increased to 20%, 
and an extra of 8% was paid at the same time. The fol- 
lowing year the regular, and an extra of 10% was paid, 
after which the regular rate was made 24%. The company’s 
stock of $100 par value is quoted at $1,000 bid on the Roch- 
ester market. Hiram W. Sibley, the first President, is the 
only survivor of the officers chosen at the organization in 
November 1892. The first home of the Security Trust Co. 
was the remodeled residence of the late Nemiah Osborne, 
at East Avenue, Main and Elm streets. Three years later 
property at Main and South Water streets was purchased, 
and the present building erected, to which was subsequently 
added the remodeled Post-Express Building adjoining on 
the south. 


Announcement was made in Philadelphia on Oct. 25 of the 
proposed consolidation of the Sixty-Third Street Title & 
Trust Co. of that city with the Susquehanna Title & Trust 
Co. of Philadelphia, according to the Philadelphia ‘‘Ledger”’ 
of Oct. 26. <A special meeting of the stockholders of the 
former has been called for to-day (Oct. 30) to ratify the pro- 
posed merger. The Susquehanna Title & Trust Co. began 
business on Dec. 13 1924 and has a combined capital and 
surplus of $180,000 and deposits of more than $1,000,000, 
while the Sixty-Third Street Title & Trust Co. started busi- 
ness in 1923 and has a combined capital and surplus of $150,- 
000 and deposits in excess of $500,000. The banking quar- 
ters of the latter at Sixty-third Street and Lansdowne Ave- 
nue, it is understood, will be continued as the West Phila- 
delphia office of the Susquehanna Title & Trust Co. The 
main office of the latter is at 1611 Susquehanna Avenue. As 
a preliminary step in the proposed merger, the Sugquehanna 
Title & Trust Co. on Oct. 25 added to its directorate Victor 
J. Hamilton, Charles Gaus, John F. Booth, Le Roy Schoch 
and B. I. de Young, all of whom, it is said, are connected 
with the Sixty-Third Street Title & Trust Co. Samuel F. 
Haxton is President of the Susquehanna Title & Trust Co., 
while Victor J. Hamilton heads the Sixty-Third Street Title 


& Trust Co. 





Appellate Division of the Supreme Court on Oct. 22 denied 


—-—- eo 
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Effective Oct. 18 the Third National Bank of Gastonia, 
N. C. (capita ized at $250,000) went into voluntary liquida- 
tion and has been succeeded by the Commercial Bank & 
Trust Co. This is a preliminary step, it is understood, in 
the proposed consolidation of the four Northern Carolina 
banks mentioned in our issue of Sept. 18, page 1466, namely 
the Third National Bank of Gastonia, the People’s Loan & 
Trust Co. of King’s Mountain, the Farmers’ Bank & Trust 
Co. of Cherryville, and the Mount Holly Bank of Mount 
Holly. 


—e——_- 


The Brotherhood Savings & Trust Co. of Pittsburgh, a 
labor bank, failed to open for business on Oct. 16, following 
the disclosure, of an alleged bond swindle involving, it was 
said, $425,000, of which more than $100,000 belonged to the 
bank. The State Banking Department ordered the bank 
closed and took over its affairs following upon the arrest 
late Friday night, Oct. 15, of four persons, including three 
officers of the bank, on various charges growing out of the 
alleged swindle. Coincidentally a nation-wide search was 
instituted for Charles E. Knapp, a bond salesman of Pitts- 
burgh, who disappeared on Oct. 15 with a satchel containing 
the $425,000 which had been entrusted to him by the other 
defendants, it is understood, to purchase $800.000 of Liberty 
bonds at a discount. On the night of Oct. 20, however, 
Knapp was arrested at a mountain cabin near Uniontown, 
Pa., and returned to Pittsburgh, only $554, it is said, being 
then found in his possession. The four men arrested on Oct. 
15 were R. A. McCrady, President of the Brotherhood Savings 
& Trust Co.; William Kelly, Vice-President, and J. L. Nel- 
son, Secretary, and Frank T. Redman, a broker. On Oct. 16 
charges of alleged conspiracy were filed against McCrady, 
Kelly, Nelson, Redman and Knapp, by Chief State Bank 
Examiner Rh. P. Ferguson, and later in the day charges of 
conspiracy were filed against all five defendants by city 
authorities, with additional charges of embezzlement and 
fraudulent misappropriation against each of the bank offi- 
cials. Subsequently McCrady was released on bonds total- 
ing $125,000. An account of the alleged swindle, as con- 
tained in a dispatch by the Associated Press from Pitts- 
burgh, printed in the New York “Times” of Oct. 17, said: 


McCrady told detectives Knapp approached him several weeks ago with 
a proposition to buy Liberty bonds at a big discount and quoted the bond 
salesman as saying he had several similar deals pending involving $8,000,- 
000 of bonds of a bankrupt banker whose identity could not be disclosed. 

The bank President related that Knapp appeared at the bank yesterday 
(Oct. 15) and received the cash, which he first told detectives amounted to 
$320,000, and later placed the figure at $425,000. Of the fund, $150,000 
was said to have been contributed by a Pittsburgh broker, and the remain- 
der was represented by the sum obtained from the bank and smaller amounts 
from individuals. 

Both men left the bank in a taxicab, Knapp taking the money with him, 
according to McCrady’s report to the police. At a nearby corner McCrady 
left the automobile with the understanding, he said, that Knapp was to 
get the bonds and return to the bank within a short time. When the speci- 
fied time passed and the bond salesman failed to appear McCrady said he 
did not become immediately alarmed, believing Knapp had been unavoidably 
detained. After the police were notified some hours later it was learned 
that Knapp’s wife also was missing from their apartment. 

Detectives said that they were told Knapp had received the money a week 
ago to make the deal, but returned it later with the explanation that he 
could not close negotiations at that time. The police were seeking to trace 
the bonds and their ownership, but some of the officers were skeptical 
whether any such securities existed. 


Newspaper advices from Pittsburgh the present week 
stated that on Monday, Oct. 25, all but $30,500 of the $320,- 
000 (the amount now said to have been taken by Knapp in 
the alleged bond fraud) had been found and was in the pos- 
session of the authorities. We quote below from a dispatch 
by the Associated Press from Pittsburgh on Oct. 25 printed 
in the “Times” of Oct. 26: 


Missing since Oct. 15, when Charles E. Knapp, a bond salesman, got an 
investors’ pool of $320,000 to buy Liberty bonds at bargain prices, the 
money was found buried to-day near the home of Edward Goodfellow, 
associate of Knapp. 

Goodfellow was arrested when detectives traced to him a telephone call 
made by Knapp after he fled with the money in a small satchel. A pre- 
vious search on Goodfellow’s property produced one package of about 
$50,000, found buried near the garage. Under questioning, Goodfellow 
admitted the remainder of the cash was also buried there, and accompanied 
officers to his home and pointed out the various hiding places. Knapp, 
when arrested after his flight, insisted he was held up and robbed 
while he was on the way to obtain the bonds for the pool headed by R. A. 
McCrady, President of the Brotherhood bank. 

Most of the money recovered was wrapped in tar paper and tied with 
twine. One roll was found buried in a milk bottle. It contained $175,000 
in bills of large denomination. 

Goodfellow said Knapp came to him the night of his disappearance and 
said he had closed a big bond deal and had been given the money after 
banking hours. The bond salesman gave him the money, Goodfellow said, 
and asked him to keep it for him. Goodfellow said he left his home and 
drove to his office after midnight and locked the money in his safe. 

The next morning, he related, he saw newspaper accounts of the affair 
and knew he would get into trouble if he revealed he had the money. He 
said he remembered in a dazed sort of way of burying the money, but 
could not recall the exact circumstances. 





Goodfellow was held under charges of accessory in larceny and receiving 
stolen goods. A hearing scheduled for to-day in the case of Knapp, McOrady 
and two other officers of the bank and a broker on various charges grow- 
ing out of the case was postponed until Friday. 

The Brotherhood Savings & Trust Co., said to be the only 
labor bank in Pittsburgh, was organized in 1923. At the 
time of the closing, it is understood, it had total deposits of 
$522,616 and total resources of $728,619. 

—— @———_- 

That Frank H. Bessenger had tendered his resignation as 
President of the Guaranty Trust Co. of Detroit and that 
Frank G. Smith, a Vice-President of the First National 
Bank in Detroit, had been chosen as his successor was re- 
ported in the Detroit “Free Press” of Oct. 14. Mr. Smith, 
it was stated, had submitted his resignation to the First 
National Bank to become effective Jan. 8 1927, when he 
would have completed 40 years of service with the institu- 
tion, and until that date would divide his attention between 
his duties at the First National and those of his new posi- 
tion. Mr. Bessenger, it was stated, while retiring from the 
presidency of the Guaranty Trust Co., would continue as a 
director. His resignation as an executive officer was in- 
fluenced by his desire to have more time to devote to his 
other extensive interests as a member of the firm of Bes- 
senger & Moore, real estate dealers, and in other matters. 
In announcing the resignation of Mr. Smith to accept the 
presidency of the Guaranty Trust Co., a statement issued 
on Oct. 13 from the office of Emory W. Clark, Chairman of 
the Board of the First National Bank, said in part: 


Appreciating Mr. Smith’s valuable service over this long period of years, 
Mr. Smith goes with the bank’s best of well wishes to his new association 
with the Guaranty Trust Co. of Detroit. 


étcbeiliphbides 

Effective Monday, Oct. 18, the North Texas National 
Bank of Dallas took over the current active banking busi- 
ness of the Central National Bank of that city and of its 
affiliated institution, the Central Trust & Savings Bank. 
The enlarged bank is capitalized at $1,000,000, with surplus 
and undivided profits of $359,140; deposits of $11,689,303, 
and total resources of $14,612,868. The personnel of the in- 
stitution, which includes the active officers of the Central 
banks, is as follows: Everett S. Owens, President; Charles 
S. Mitchell, J. W. Royall, Stanley A. Longmoor (and Cash- 
iers), W. G. Kelly, Edward H. Cary and W. B. Head, Vice- 
Presidents; Ben C. Ball, Assistant Vice-President; D. W. 
Forbes, J. W. Massie, Benton L. Joyner and EB. L. Prewitt, 
Assistant Cashiers, and J. L. Crosthwait, Auditor. The 
directorate has been enlarged by the addition of ten of the 
former directors of the Central banks. Among the latter 
is T. M. Cullum, former active First Vice-President of the 
Central banks. Mr. Cullum was reported in the Dallas 
“News” of Oct. 17 as saying that the real estate of the 
Central institutions, including the eight-story building on 
Main Street near Stone Street, surplus funds and other 
assets of the banks, amounting to about $1,000,000, were to 
be liquidated by a committee representing the stockholders. 
Mr. Cullum was also reported as saying that the Central 
Title & Guaranty Co., an associated institution of the Cen- 
tral banks, would be in no way affected by the change and 
would continue in business at its present quarters in the 
Central Bank Building. In commenting on the absorption 
of the Central banks, President Owens of the North Texas 
National Bank was quoted in the paper mentioned as say- 
ing: 

In succeeding to the business of the Central National Bank and the Cen- 
tral Trust & Savings Bank, directors of the North Texas National felt that 
it would place this institution in a much -better position to handle the 
business of iis patrons in Dallas and the Southwest and to render a greater 
service through the enlarged facilities created by the acquisition of this 
additional business. The development of Texas and the Southwest demands 
larger financial institutions to handle their rapidly expanding business 
interests, and the enlarged North Texas National Bank will continue to 
lend its every effort toward this service to its community and clientele. To 


the thousands of new depositors who will come to us from the Central 


banks we offer every facility of banking, both in its commercial and sav- 
ings branches. 


The Central National Bank was organized in 1914 as the 
Central State Bank. In March of last year it became a 
national institution, with the formation at the same time of 
the Central Trust & Savings Bank as an affiliated institu- 
tion. The North Texas National Bank succeeded the South- 
west National Bank in May of last year. 

—— @——_ 

A. N. Kemp, executive Vice-President of the California 
Bank of Los Angeles and President of the California Group 
Corporation (a subsidiary of the former) was recently elected 
a director of the National City Bank of Los Angeles which in 
June last was acquired by the California Bank, according to 
the Los Angeles ‘“Times”’ of Oct. 21. Other California Bank 





Ocr. 30 1926.} 


THE CHRONICLE 





2221 








officials now members of the directorate of the National 
City Bank include, it is understood, A. M. Chaffry (Presi- 
dent), G. Allan Hancock, Harry J. Bauer, and George A. J. 
Howard. 

——_e——_- P 

Rt. Hon. Lord Shaughnessy, second Baron Shaughnessy, 
was elected a director of the Canadian Bank of Commerce, 
in Toronto, on Oct. 22. 

——_@—_ 

The 54th semi-annual statement of the Bank of Taiwan, 
Ltd. (head office Taipeh, Japan), as of June 30 1926, just 
received, shows total assets of yen 821,096,870, of which 
cash in hand, at bankers and bullion and foreign money 
amounted to yen 37,547,716. On the liabilities side of the 
statement, current accounts, fixed deposits, etc., are given 
as yen 232,136,786, bills payable yen 233,698,581 and bills 
rediscounted at yen 177,086,231. The bank’s subscribed cap- 
ital is yen 45,000,000 and its reserve funds amount to yen 
1,626,404. Hirozo Mori is President. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Speculative activity on the New York Stock Exchange 
again passed through a series of brisk upturns and sharp 
recessions during the present week. Interest centred largely 
in the two outstanding market leaders, United States Steel 
and General Motors, though the oils, public utilities, special- 
ties and railroad issues have at times displayed considerable 
strength. The market again tuened upward in the brief 
session on Saturday and many of the more active speculative 
issued moved forward from 1 to 4 points. In the early 
trading General Motors yielded 2 points, but the priee 
improved later in the day, and the close was at a net gain 
of 1% points. Specialties also were in strong demand at 
rising prices, particularly United Staves Cast Iron Pipe & 
Foundry, which moved forward nearly 7 points to 203%. 
Trading was also brisk in United States Steel, which crossed 
139 and ended the day with a gain of 2 points. Local trac- 
tion stocks were among the outstanding strong features, 
Interborough Rapid Transit advancing 5 points, Brooklyn- 
Manhattan Transit moving forward 2% points, and Third 
Avenue registereing a net gain of 3 points. 

The market was somewhat irregular on Monday though 
the general trend was toward -higher levels. Some of the 
market leaders, particularly United States Steel common and 
General Motors, showed net losses at the close of the session, 
while, on the other hand, such stocks as Timken Roller 
Bearing, Eastman Kodak and American Linseed scored sub- 
stantial gains. Trading was unusually light, and the turn- 
over was the smallest of any full day since last July. Oil 
stocks were fairly steady in the early trading, but later eased 
off somewhat. Phillips Petroleum and General Asphalt 
going lower, and Texas Co. showing a fractional advance. 
Railroad stocks were irregular, most of the Southern stocks 
moving downward, while such issues as Baltimore & Ohio, 
and New Haven were in active demand at improving prices. 
The outstanding feature of the market on Tuesday was the 
strength of certain railroad stocks, particularly those of the 
dividend-paying class such as Norfolk & Western, which 
moved up 1% points to 167%, and Atchison, Southern 
Pacific and Union Pacific, all of which seored substantial 
gains. Mercantile stocks were active and strong, expecially 
Montgomery Ward, Sears-Roebuck, May Department Store 
and R. H. Macy. In the final hour the market turned irreg- 
ular and the trend generally downward. 

Under the leadership of United States Steel and General 
Motors the market moved vigorously upward on Wednesday, 
some of the more active speculative stocks advancing as 
much as 3 points. The favorable earnings statements of 
the two market leaders stimulated speculative enthusiasm 
in the general list, and for a time the market was positively 
buoyant. Railroad stocks were especially strong and 
substantial gains were recorded by Pennsylvania, Southern 
Railway, Cheaspeake & Ohio, Atlantic Coast Line, New 
Haven, Baltimore & Ohio, Atchison, Southern Pacifie and 
Union Pacific. Both the Pennsylvania RR. and Norfolk & 
Western increased their dividends. United States Steel 
common moved forward to 14034 and General Motors sold 
as high as 149%. On Thursday stczks were fairly strong and 
active until the final half-hour, when a wave of selling came 
into the market and pracuically all of the gains of the early 
trading were lost. The recessions were particularly sharp in 
the railroad group, Nickel Plate moving down nearly 3 
points, Atlantic Coast Line 24% points, Norfolk & Western 


1% points, and Baltimore & Ohio 1% points. Oil shares 
were firm, Mexican Petroleum advancing a point and 


Producers & Refiners gaining over 2 points. United States 
Steel common at its high for the day touched 142, but 
slipped back to 13974. General Motors gained 3 points but 


receded to 150% in the final hour, and du Pont advanced 
7 points and.yielded 5%. 


The market was irregular on Fri- 





day and prices moved within narrow limits. General 
Motors was under strong pressure and receded 2 points, and 
United States Steel dropped to 13914. Railroad stocks were 
in good demand at improving prices, particularly Southern 
Pacifie, which recorded a net gain of 2 points. Shortly after 
midsession a brisk rally developed in the oil group, Pan 
American B spurting forward 13 points to 6434. The final 
tone was good. 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 






































Stocks, Railroad, State Unttea 
Week Ended Oct. 29 Number of é&c., Municipal & States 
Shares. Bonds. Foreign Bonds. Bonds. 
SE GE age Sa 763,800 $4,915,000 $1,546,500 $191,400 
I LEE es 977,998 4,743,000 2,797,000 381,650 
iain dethietndetsiniiaiemdinthibinenae 1,185,112 6,547,000 3,349,000 1,260,700 
ES 1,522,580 7,501,000 4,993,000 1,438,950 
ea 1,740,861 7,602,000 7,157,000 580,500 
an ada at 1,130,700 | 9.129000 | 3,348,000 437,000 
ae Pee 7,321,051 | $40,437,000 | $23,190,500 | $4,290,200 
Week Ended Oct. 29. Jan. 1 to Oct. 29. 
New York Stock 
Exchange 1926. | 1925. 1926. 1925. 
Stocks—No. shares...| 7,321,051| 13,231,925 378,136,347| 353,571,018 
Government bonds..-| $4,290,200| $4,678,450] $216,667,950| $294,521,560 
State & foreign bonds-| 23,190,500| 17,626,000} 550,408,450 92,905, 
Railroad & mise. bonds| 40,437,000} 37,668,000| 1,638,615,200| 2,546,481,775 
Total bonds____._- $67,917,700| $59,972,450! $2,405,691,600| $3,433,908,835 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphia. Baltimore. 
Week Ended 
Oct. 29 1926. Shares. ,Bond Sales.| Shares. \Bond Sales.| Shares. |\Bond Sales. 
a 10,533 $14,000 6,937 $3,600 654 $3,600 
PERF 17,370 27,200 14,847 3,400 3,363 10,300 
os in wind overthes 19,932 53,000 55,802 101,100 2,005 41,000 
Wednesday ---.--.- 25,492 31,000 58,500 30,500 2,948 25,000 
Thursday ---..-..- 29,590 11,350 32,689 29,300 1,044 22,100 
PE nsssedeses 11,561 10,000 11,109 41,000 1,139 24,200 
Ns 5 > denen 114,478} $146,550} 179,884) $208,900 11,153} $126,200 
Prev. week revised! 148,079] $143,250' 138,471' $132,200 12,864! $158,200 

















COURSE OF BANK CLEARINGS. 

Bank clearings the present week will again show a decrease 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ending to-day 
(Saturday, Oct. 30), bank exchanges for all the cities of the 
United States from which it is possible to obtain weekly re- 
turns will be 5.9% smaller than for the corresponding week 
last year. The total stands at $9,248,923,016, against $9,- 
827,465,083 for the same week in 1925. At this centre there 
is a loss for the five days of 8.8%. Our comparative sum- 
mary for the week is as follows: 





























Cleartngs—Returns by Telegraph. Per 
Week Ended Oct. 30. 1926. 1925. Cent. 

New York_....................:-.-.--]| $4,094,000,000 | $4,487,426,215 —8.8 
St RS See 500,568,997 527,474,352 —65.1 
ES Se eee 474,000,000 468 ,000 ,000 +1.3 
ee 396 ,000,000 371,000,000 +6.7 
I. fo. i iineesingedas sie 130,442,038 114,409,532 | +140 
EM ERE SESE es Fe ee 116,900,000 128,100,000 —8.8 
EE pe 146,071,000 174,393,000 | —16.2 
PERS Ee ee 182,318,000 123,856,000 +68 
ESS eS ee 149,950,057 146,286,926 +2.5 
ETS a aes eee st 95,067,207 93,855,005 +13 
ET EES IES ae eS ee 147,560,700 138,858,232 +63 
EE CR mee 89,346,682 94,614,627 —5.6 
EEE ESOS Oe 63,068,821 66,118,524 —4.6 

Thirteen cities, 5 days.....-.------ $6 ,535,293,502 | 36,934,392,413 —5.8 
Other cities, § days..........--.------ 1,172,142,345 1,113,298,020 +53 

Total all cities, 5 days.......------ $7,707 ,435,847 | $8,047,690,433 —4.2 
Bs & Oi brn ddceud~ctcdsocewes 1,541,487,169 1,779,774,650 | —13.4 

Total all cities for week._.......-:-! $9,248,923,016 | $9,827,465,083 —5.9 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last daf 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the previous week—the week ended Oct. 23. For 
that week there is a decrease of 0.9%, the 1926 aggregate 
of clearings being $10,398,055,829 and the 1925 aggregate 
$10,496,154,330. Outside of New York City there is an 
increase of 3.0%, the bank exchanges at this centre having 
shown a loss of 3.7%. We group the cities now according 
to the Federal Reserve districts in which they are located, 
and from this it appears that in the Boston Reserve District 
there is an improvement of 36.2% and in the Philadelphia 
Reserve District of 5.9%, but in the New York Reserve Dis- 
trict (including this city) there is a falling off of 3.7%. The 
Cleveland Reserve District has a gain of 4.4%, the Kansas 
City Reserve District of 0.7% and the Dallas Reserve Dis- 
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trict of 2.7%. The Richmond Reserve District shows a loss 
of 10.0%, the Atlanta Reserve District of 20.8% (mainly 
due to the falling off at the Florida points, Jacksonville hav- 
ing a decrease of 35.2% and Miami of 77.1%), and the Chi- 


eago Reserve District of 1.2%. 


For the St. Louis Reserve 


District the totals are smaller by 1.0%, for the Minneapolis 
Reserve District by 5.0% and for the San Francisco Reserve 
District by 5.2%. 

In the following we furnish a summary by Federal Reserve 



































districts. 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week Ended Oct. 23 1926. 1926. 1925. Dec. 1924. 1923. 
Federal Reserve Dists. 3s s $ $ 
lst Boston...-.12 cities) 768,741,034 564,437,688) + 36.2 492,893,383 417,929,988 
2nd New York .11 5,753,322,031| 5,974,046,441] —3.7| 4,933,481,189] 4,035,768,516 
8rd PhiladeiphiaiO “ 637,540,226] 601,706,262) +5.9| 533,729,125 498,088,116 
4th Cleveland..8 “ 442,868,783 424,253,629] + 4.4 370,593,202 366,472,258 
6th Richmond.6 “ 207,782,295 230,729,719] —10.0 193,515,817 179,820,490 
6th Atlanta....13 “ 245,235,599. 309,662,745| —20.8] 224,083,820 200,272,994 
7th Chicago...20 “ 971,809,730] 983,307,148) —1.2) 880,575,702 830,657,375 
8th B8t. Louis. --. ” 249,629,589 252,457,554) —1.1 238,903,209 209,320,448 
9th Minneapolis 7 “ 146,919,798 154,745,413] —5.0 177,944,227 129,303,940 
10th Kansas City12 “ 288,241,332 285,353,520] +-0.7 278,552,568 237,522,692 
ilth Dallas. -_..-. les 99,933,312 97,309,525) + 2.7 96,299,130 83,298,769 
12th San Fran..17 “ 586,032,106 618,143,686) —5.2 464,171,616 462,512,626 

Ti Panennee oo cities) 10,396,055,829] 10,496,154,330] —0.9| 8,884,742,988| 7,650,968,212 
Outside N. Y. City...-.-. 4,774,762,194| 4,635,131,352) +-3.0| 4,059,836,704) 3,725,396,480 
Canada .....-- 29 cities 381,502,240 378,830,250! +-1.5 373,337,200 472,960,597 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years. 





Week Ended October 23. 















































Clearings at— 
Inc. or 
1926. 1925. Dec. 1924. 1923. 
4 % % $ $ 
First Federal |Reserve Dist|rict—Boston|— 
a, ~~ ane 792,376 699,133) +13.3 680,380 712,888 
Portland. ----- 3,096,040 3,150,603, —1.7 2,593,476 2,591,545 

Mass.—Boston __| 707,000,000 ‘ v +41.1| 438,000,000! 367,000,000 
Fall River... 2, tae 513 2,958,546) —26.4 2,137,758 2,437,356 

Holyoke... -.-.- a a a a 
itnpeeece< 1,077,137 1,158,995) —7.1 1,116,000 1,215,523 
eae a a a a a 
New Bedford _- 1,458,287 2,007,720; —17.4 1,532,764 1,418,230 
Springfield - -. .- 5,274,753 5,957,392] —11.5 5,518,892 4,883,518 
orcester. - _ _- 4,237,655 3,927,108} +7.9 3,125,000 2,936,000 

Conn .— Hartford 4, ,400 16,646,284) —13.1 10,932,686 9,966,604 

* New Haven-_--. 7,931,215 6,956,472) +14.0 6,753,795 5,866,349 

R.1.—Providence| 20,483,400 19,228,600} +6.5 19,841,500 18,284,400 

N.H.—Manches’r 759,258 746,835) +1.7 661,132 617,575 
Total (12 cities)} 768,741,034) 564,437,688) +3€.2| 492,893,383) 417,929,988 
Second Feder/|ai Reserve D)istrict—New)|York— 

N. Y.—Albany -- 6,299,538 5,570,788) +13.0 5,402,040 5,577,672 
Binghamton. -- 1,196,960 1,022,200} +17.1 5,200 843,000 
icittomac 54,080,583; 65,363,464) —17.3) 48,094,491 46,311,157 
Elmira. .....-. 953,192 849,803) +12.2 18,278 06,124 
Jamestown... - 1,727,365 1,781,220| —3.0 1,200,060 1,046,054 
New York... .|/5,623,293,635/5,841,022,978| —3.7|4,824,906,284/3,925,571,732 
Rochester. - - -- 12,129,738 12,262,769} —1.1 11,110,489 ,385 
Syracuse ------ 5,367,983 5,840,741} —8.1 4,255,522 4,083,667 

Conn.—Stamford| 5,068,393 5,487,969| —7.7 2,932,363 2,665,238 

N. J.—Montelair 525,482 619,446, —15.2 474,881 522,093 
Northern N. J- 42,679,162 34,225,063) + 24.7 33,551,581 39,345,394 
Total (11 cities) |5,753,322,031|5,974,046,441 —3.7 4,933,481,189/4,035,768,516 
Third Federal|/Reserve Dist|rict—Philad |el phia|— | 

Pa.—Altoona..-_- 1,973,515 1,601,909) +23.2) 1,401,280) 1,456,492 
Bethlehem... _ 4,747,612 3,274,265| +45. 0) 4,392,579) 4,031,841 
Chester-_...._. 1,570,498 1,689,816, —7.1 1,149,706! 1,320,047 
Lancaster. __._ 2,190,623 2,757,314) —20. 6| 2,663,337) 2,893,939 
Philadelphia_._.| 603,000,000) 572,000,000 +5.4| 505,000 ,000} 470,000,000 
Reading... -.- 3,710,893 3,739,540| —0.8 3,184,323 | 3,083,592 
Scranton. __._- 7,040,194 5,454,946; +29.1) 5,534,264 5,263,078 
Wilkes-Barre. - 4,698,300 3,8 10,856) +23.8 3,676,681 3,691,413 
| eee 1,897,820 1,742,424 +8.9 1,529,326 1,527,063 

N. J.—Trenton__ 6,710,771 5,646,082; +18.8 5,197,629 4,820,651 

Del.—Wilming'n. a a a a a 
Total (10 cities)} 637,540,226) 601 706,262 +5.9| 533,729,125) 498,088,116 
Fourth Feder|al Reserve D istrict —_ Cle|veland —_— 

Ohio—Akron___- 6,069,000 5,652,000; +74 9,432,000 6,617,000 

& Canton. _..._. 3.945.788] _ 3.6002. 370| +9.5| 4,268,430, 4,110,588 

6 Cincinnati---.- 80,841,464 79,867,595, +1 2 64,801,305 64,999,902 

« Cleveland... - 129,192,701| 127,349,575 +1.4| 109,920,661} 103,360,069 
Columbus. - --- 16,526,500 13,918,100) + 18.7} 11,844,800 13,097,200 
Dayton......- a a a a a 

P Tame... .....- a a a a a 

& Mansfield__-__- 2,687,712 2,621,210} +2.5 1,953,817 1,854,662 

& Springfield... - a a a a a 
EE: ons aoe a a a a a 
Youngstown _. 5,448,434 5,998,738, —9.2 3,770,356 3,747,869 

Pa.—Erie__-_-..- a a a a a 
Pittsburgh - - - | 198,157,184} 185,244,041 +7.0| 164,601,833) 168,684,968 

¢ Total (8 cities)_| 442,868,783) 424,253,629) +4.4) 370,593,202! 366,472,258 

F Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’g'’n 1,583,960 1,397,031) +13.4 1,540,693 1,766,802 | 

Va.—Norfolk ._- 8,665,994 9,908 890 —12.6) 7,569,003 8,726,087 

+ Richmond... 56,846,592 65,760,000} —13.6| 62,507,000 54,145,000 

8. C.—Charleston 43,054,867 3,127,468) —2.3) 3,385,945 3,927,404 

Md.—Baltimore_| 110,789,872) 124,708,365) —11.2 97,086,776 91,929,197 

D.C.—Washing'’n 26,841,010 25,827,965; +3.9 21,426,400 19,326,000 

& Total (6 cities).| 207,782,295) 230,729,719) —10.0| 193,515,817} 179,820,490 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Chatt'ga. 9,901,261 8,647,832) +14.5 7,097,869 7,364,044 
Knoxville. .._- 3,223,445 2,826,227) +14.0 2,605,955 2,296,491 
Nashville... .- 24,175,372 22,692,971) +6.5) 21,938,189 20,318,363 

Georgia— Atlanta 63,019,990 93 ,626,758| —32.7 69,621,047 60,889,193 

g Augusta...... 2,589,987 2,647,697, —2.2 2,512,461 2,759,612 

t Macon....... 2,244,027 1,946,426) +15.3 1,664,795 1,683,560 
Savannah --_-_-_- a a a a a 

Fla.—Jack’nville 26,091,014 40,275,114) —35.2 15,508,891 12,510,184 

6 Miami-_-_-_.__.. 5,540,203 24,512,008| —77.4 eS Eero 

Ala.—Birming’m 29,220,855) 30,553,239) —4.4 31,845,213 25,101,790 © 

& WE cnsece 2,195,386 2,130,771; +3.0 1,716,770 1,813,822 

Miss.—Jackson -- 1,959,578 1,700,000 15.3 ,600,000 1,050,283 

+ Vicksburg ...- 463,818 479,950| —3.4 447.685 345,368 

La.— New Orieans 74,610,657 77,755,523) —4.1 63,752,891 64,140,284 

e 

t Total (13 cities)! 245,235,593! 309,663,745 —20.8| 224,083,820] 200,272,994 























Clearings alt— | 


Week Ended October 23. 





Inc. or 
















































































1926. 1925. 1924. 1923. 
z os % $ 
Seventh Feder'al Reserve D/| istrict — Chi\cago — 

Mich.— Adrian__| 270,724 199,242) +35.9 226,082 172,803 
Ann Arbor___-| ,066,050! 988,907| +78 720,464 672,505 
eae | 189,569,646 193,796,584) —2.2| 155,269,939| 140,861,857 
Grand Rapids_' 8,663, 00 8,052,308| +7.5 6,966,134 6,125,955 
Lansing - -- - -- 2,893,371 2,784,613) +3.9 2,372,331 2,116,792 

Ind.—Ft. Wayne 2,863,046 2,715,331| +54 2,230,697 2,203,668 
Indianapolis_ _- 23,497,000 16,412,000) +43.1 18,138,000; 20,828,000 
South Bend_- -| 3,419,800 3,051,900} +12.0 2,535,000 2,317,566 
Terre Haute_- -- 5,858,244 5,525,761) +60 5,061,170 5,822,897 

Wis.—Milwaukee| 43,893,619 38,380,134) +14.4 36 468,741 34,432,743 

lowa—Ced. Rap. 3,000,421 2,564,774| +17.0 2,563,646 2,659,579 
Des Moines - -| 11,626,122 10,904,373; +66 10,772,242 10,502,568 
Sioux City—--- 6.763.319 6,443,339) +50 7,543,553 6,432,390 
Waterloo..._. | 4'277'377} 13245115] —3.5| 1,533,011, _—«:1,250,528 

Ill. aie 1,575,589 1,549,311; +138 1,381,487 1,058,528 

Chicago...... | 653,348,032} 677,010,773} —3.5| 616,800,121) 583,425,178 
Danville- - ---- a a a a a 
Decatur... .- | 1,303,035 1,230,219| +5.7 1,259,977 1,144,704 
, >is | 5,027,528 4,948,937; +3.6 4,493,045 4,240,756 
Rockford... 3,338,133 2,824,276| +18.2 2,221,285 2,167,589 
Springfield - - - -| 2,555,174 2,600,251; —1.7 2,018,777 2,220,769 
Total (20 cities) | 971,809,730| 983,307,148} —1.2| 880,575,702| 830,657,375 
Eighth Feder al Reserve Dj\ istrict —St. |Louis— 

Ind.—Evansville. 5,783,475 5,597,126) +3.3 4,834,895 4,673,052 

Mo.—St. Louis_.| 154,500,000) 159,300,000} —3.0| 149,500,000) 132,300,000 

Ky —Louisville_- 36,797 ,686 33,869,301; +8.6 33,722,644 28,518,719 
Owensboro. - - - 298,374 312,575) —4.6 329,451 J 

Tenn.—Memphis| 31,692,270 34,163,232) —7.2 31,426,812 27,145,309 

Ark .— Little Rock 18,572,626 17,399,850| +6.7 17,427,499 14,840,850 

Ill. —Jacksonville 404,444 373.370| +8.3 9,843 307,816 
a 1,580,714 1,442,100} +9.6 1,342,065 1,146,483 

J 
Total (8 cities)_| 249,629,589) 252,457,554] —1.1] 238,903,209) 209,320,448 
Ninth Federal! Reserve Dis|trict — Min|neapol|is— 

Minn.—Duluth_. 10,325,167 10,072,370| +2.5| 20,189,073 9,196,040 
Minneapolis. -- 92,861,521 99,690,600} —6.9) 115,015,575 73,837,975 
_ —s— Saaeae 34,767,969 35,870,108} -—3.1 34,192,711 , 192,808 

No. Dak.—Fargo 2,128,727 2,779,748| —23.4 2,208,407 2,181,438 

8. D.—Aberdeen 1,585,734 1,860,540| —14.7 1,680,360 1,329,950 

Mont.—Billings - 847,531 881,478} —3.9 778,810 602,306 
ae 4,403,149 3,590,569) +22.6 3,879,291 3,963,423 
Total (7 cities)_| 146,919,798} 154,745,413) —5.0| 177,944,227) 129,303,940 
Tenth Federal! Reserve Dis|trict — Kan/sas Cit)/y— 

Neb.—Fremont-. d431,048 451,569 6 389,519 308,907 
Hastings-----_- 481,718 555,452) —13.3 570,665 394,458 
Lincoln. .....- 4,570,446 4,671,710| —2.2 4,272,329 3,373,267 
| ee 45,805,362 46,813,835}, —2.2 45,672,750 39,813,338 

Kan.—Topeka-__. 3,188,368 3,625,736| —12.1 2,660,483 2,531,452 
Wichita_---_--_- 48,295,639 7,907,092; +4.9 7,890,330 7,675,019 

Mo.—Kan. City_' 162,480,290) 152,302,115' +6.7| 147,138,255 = Poy 263 
St. Joseph____ 7,121,994 7,472,083, —4.7 »224,535 869,661 

Okla .— Muskogee a a my a “« 
Oklahoma City| 432,937,571 36,433,263) —9.6 38,690,187 22,136,946 

, a a a a a 

Colo.—Colo .Spgs 1,155,654 1,172,815} —0.6 989,652 1,040,149 
ae 20,339,114 22,857,749) —11.1 22,051,829 22,584,347 
Pentenewe e1,434,128 1,090,101) +31.6 1,002,034 672,885 
Total (12 cities)} 288,241,332) 285,353,520} +0.7| 278,552,568) 237,522,692 
Eleventh Fede|tal Reserve |District — D| allas—|— 

Texas—Austin___ 1,750,506 1,708,343) +2.5 2,050,419 1,763,865 
BP ownccan 62,539,220} 62,697,888) —0.3 60,190,971 46,394,584 
Fort Worth. _- 16,304,822 16,430,489} —0.8 15,978,685 14,833,925 
Galveston. -_._- 13,302,000 10,888,000} +22.2 13,166,877 14,705,218 
Houston. . -.-- a a a a a 

La.—Shreveport-_ 6,036,764 5,584,805} +8.1 4,912,178 5,601,177 
Total (5 cities) _ 99,933,312 97,309,525} +2.7 96,299,130 83,298,769 
Twelfth Feder|al Reserve Dj\istrict—San | Franci|sco— 

Wash .—Seattle-- 47,727,272 44,790,287, +6.5 39,743,206 38,312,828 
Spokane-_._... 14,119,000 13,401,000; +5.3 11,631,000 11,821,000 
Tacoma ...... a a a a a 
_ re 2,012,882 2,259,406| —10.9 1,933,650 1,601,131 

Ore.—Portland _ . 45,462,053 47,904,707} —5.1 40,879,808 43,183,184 

Utah—Salt L. C’y 22,940,647 68,283,933) + 66.4 18,390,594 15,155,254 

Nev.—Reno -_- a a a a a 

Ariz.— Phoenix -- a a a a aA 

Calif.—Fresno- -- 6,838,854 5,911,487; +0.2 4,969,891 4,703,223 
Long Beach... 8,081,504 6,805,683) +18.7 6,104,263 8,405,579 
Los Angeles___| 184,225,000) 162,488,000) +13.4| 133,782,000) 147,154,000 
Oakland... -.-- 20,657,265 21,700,330; —48 15,762,159 15,743,735 
Pasadena ----- 6,761,655 5,942,874) +13.8 5,370,639 4,906,105 
Sacramento ._- 9,117,997 10,365,536} —12.0 8,725,650 7,846,228 
San Diego __-_- 6,066,713 4,990,048} +21.6 3,842,697 3,137,108 
San Francisco.| 201,318,000) 212,858,000} —5.4| 163,900,000 54,000, 
San Jose---_--- 3,800,906 3,445,235| +10.3 3,137,305 2,592,951 
Santa Barbara. 1,236,597 1,795,675) —31.1 1,105,285 28, 
Santa Monica. 2,206,461 1,910,685) +15.5 eof a oor 
Stockton_-_--_- 3,459,300 3,290,800} +5.1 3,012,200 3,021,500 
Total (17 cities)| 586,032,106) 618,143,686} —5.2| 464,171,616) 462,512,626 

Grand total (129) 

CO” ee |10398, 055 1829) 10496 ,154,330| —0.9/8,884,742,988/7,650,968,212 

Outside N. Y_-_--|4,774,762,1 194!4,635,131,352 + 3.0/4,059,836,704!3,725,396,480 

Week Ended October 21. 
Cleartngs ai— 
Inc. or 
1926. 1925. Dec. 1924. 1923. 
Canada— 3 $ % 3 $ 

Montreal....««-- 121,273,756} 118,529,669 +2.3| 107,875,817| 123,977,326 

Te. scacene 102.778,308| 106,718,095} —3.7| 110,690,564) 197,709,910 

Winnipeg ...-..-- 70,377 ,241 69,001,742 +20 75,450 457 72,202 ,066 

Vancouver. ..-.-- 18,431,734 18,666,781 —1.2 17,759,717 15,862,822 

ae wnad ack 8,180,944 8,425,492} —2.9 6,819,762 7,070,218 

| Ss 6,147,980 5,955,534 +3.2 6,044,530 6,019,650 

Ps ni secane 2,826,227 2.804.079 +0.8 2,731,574 3,763,581 

Hamilton. ....-- 6.770.038 5,375,041] +25.9 4,950,303 6,266,302 

Ee 8,187,377 7,130,392] +148 8,079,006 6,909,551 

er I eines dis 2,523,189 2,821,976) —10.6 2,646,350 2,785,827 

i. ey 2,435,163 2,139,060} +13.8 2,943,469 2,227,755 

) NG ie hesnidh tysd toe 3,763,129 3,091,651] +21.7 2,613,779 3,159,147 

| Edmonton....-- 5,163,742 4,799,958) +7.6 4,064,629 3,989,390 

gE 9 are 6,694,136 6,585,754 +1.6 4,414,674 4,557,295 

BIRBOOR. .....-. 708.078 691,264 +2.4 697,120 718,406 

Lethbridge. -._-.- 673,408 525,145) +28.2 632,203 715,643 

Saskatoon___.... 2,547,917 2,284,527) +11.5 1,990,192 2,364,841 

Moose Jaw_...-.- 1,724,813 1,571,218} +98 1,599,744 1,620,634 

Brantford -.....- 1,082,150 1,160,914 —6.8 889,201 1,100,351 

Fort William -_--_- 1,128,458 904,738) +24.7 1,295,341 1,329,486 

New Westminster 753,294 642,227] +17.3 533,955 584,499 

Medicine Hat... 416,312 356,098) +16.9 362,279 848,116 

Peterborough. --- 775.968 751,182 +3.3 868,931 913,146 

Sherbrooke-_ -.--- 950,460 916,496 +3.7 763,163 816,853 

| Kitehener_...--- 1,112,045] 1,031,642] +7.8 868.035} 1,027,374 

... ae 4,917,619 3,917,781] +25.5 3,798,954 3,472,588 

Prince Albert----. 419,057 361,212) +16.0 335,661 382,404 

Moncton-...... 983,871 890.576] +10.5 916,337 890,610 

Kingston. .....- 755,826 780,006} —3.1 701,453 674,806 
Total (29 cities)' 384,502,240| 378,830,250| +1.5| 373,337,200] 472,960,597 
a No longer report clearings. b Do not respond to requests for figures. c Week 

ended Oct. 20. d Week ended Oct. 21. e Week ended Oct. 22. * Estimated. 
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THE CURB MARKET. 


Beyond some s*ght improvement im prices in the fore part 
of the week, which soon gave way to an irregular tendency, 
there was nothing of interest in Curb Market trading this 
week. Business was very dull. Oil stocks were about the 
only issues to show any activity Vacuum Oil was a feature, 
advancing from 90%4 to 98%, the close to-day being at 974 
Buckeye Pipe Line rose from 42% to 44 Continental Oul 
improved from 17% to 18%, and ends the week at 185% 
Cumberland Pipe Line was off from 10534 to 102, but re- 
covered finally to 104 Humble Oil & Refining sold up 
from 52%4 to 5614 and at 55% finally Ohio Oil advanced 
from 5734 to 5834 and sold finally at 581% Standard Oil 
(Indiana) moved up from 61% to 641% and closed to-day at 
64. Standard Oil of N. Y. gained over a point to 31%. 
Amer. Maracaibo Oil improved from 4% to 6% and sold 
finally at 634. Carb Syndicate rose from 16% to 19 and 
closed to-day at 18%. Creole Syndicace improved from 
12% to 13%, the final transaction to-day being at 13%. 
Gulf Oil of Pa. sold up from 86% to 90. Among industrials 
E. I. du Pont de Nemours & Co. sold up from 155\% to 
159% in the fore part of the week, later transactions being 
on the New York Stock Exchange. Glen Alden Coal ad- 
vanced from 176 to 178% and ends the week at 178%. 
Penn.-Dixie Cement common moved up from 36% to 39%. 
Elsewhere changes were small. Public utilities were dull 
and irregular. American Light & Traction common gained 
about seven points to 210 and closed to-day at 209. Colum- 
bia Gas & Electric advanced from 82 to 85% and reacted 
finally to 83. 

A complete record of Curb Market transactions for the 
week will be found on page 2248. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 



































STOCKS (No. Shares). BONDS (Par Value). 
Week Ended Oct. 29. 

Ind& Misc ou. Mintng Domestic. \For'n Govt. 
re 53,356 53,310 10,510 $1,043,000} $110,000 
Ea 98,105 161,290 43,510| 1,443,000 68, 
Wt cctsondeouddman 102,358 192,960 53,500} 1,629,000 460,000 
WN ccc ededapiune 101,926 140,270 63,020; 1,790,000 261,000 
SE na dibitibeaedull 78,303 108,800 31,590; 1,640,000 143,000 
PE wicduhitdencateut 69,895 173,570 32,260| 2,271,000 292,000 

gyre 503,943 830,200 234,390 $9,816,000 $1,634,000 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Oct. 13 1926. nets 


The Bank of England gold reserve against notes on the 6th inst. amounted 
to £153 ,285.935, as compared with £154 .262,575 on the previous Wednesday 
About £666.000 bar gold was available in the open market this week and of 
this the Continent secured over £600,000 the smal! balance being taken 
by India and the trade. Movements of gold to and from the Bank of 
England have been announced since our last issue as follows: 

Oct. 7. Oct. 8. Of.9. Ocd.11. Ge. 13. 
de ek, tele | ee 
Witndrawn._..£133.000 —_____- 


The bulk of the withdrawals was in bar gold. 
withdrawn were destined as follows: £25,000 to France, £17.000 to 
Switzerland, £5,000 to Spain. The withdrawals from the Bank of England 
during the week under review totalled £745.090. decreasing the net influx 
since Jan. 1 1926 to £9.129,000, and increasing the net efflux since the 
resumption of an effective gold standard to £2.466,000. United Kingdom 
imports and exports of gold during the week ending the 6th inst. were: 

Imports. | Exports. 
DE. canto twannwe OS UG: eee £1 ,006,775 
British South Africa_-_-_-_--_- 488 898 Straits Settlements_—-___-_ 11,950 
Other countries--......-.-. 4.374) Other countries 552 


£508 .582 £1,019,277 


During the month of September last the United Kingdom imports and 
exports of gold were as follows: 


Oct. 13. 


The £47,000 sovereigns 








Imports. Exports. 

NE a inks CASHES Se RS csKENS Ere sh eG es coeRe £10,750 £111,055 
Pc ccoibebetinibabadsetimontanbeonesaen, (innate 800 
PA divchkwndiahedwhs Ob beowenepinen onal 127 84,040 
DE pc cpthidaddeniiiatiaboapetibeseéwnnns ghee 83 .600 
i Ol? Cis cteckdethndbnne~dinonededbe . \Mbkamt 10,000 
cbc hee nedeuh eth enpednwntne eae, | cies 6,900 
Ne i i Sia nnnig aachiih bo ahintcin ls Gi tert 182,209 489 | 
Argentina, Uruguay and Paraguay............... -.-.-.- 15,900 | 
Other South American countries__.........------- 10.545 5,000 
DD i« cnctigboatmithbcvnktdtawbepthheows eee et i A ere 
im aniin wanes Cee awe ntsite SIGGBEe - Serene 
ek cate ihaeeaekateneen  ewdird 107.470 
Pt PDC annddecednnetbeondedeostseenan sccbvee 1 17.725 
i A tithtinenbebhaGedesyetesessoinn shh 330.535 
CR cn tddtihenenGnbaidbasedoce@abeseceseee ° aneeuwh 54.500 
Be cnetcdkcd cused babGheeretstestbocen — saz 45.900 
CRs 6.0 6 66 Hee SNN cee tn eedue~cevsiek 3.627 57 ,965 | 

TN. 6k bck dsb 6 ceded cee sesRenscsbrwasentse’ £2,493 .587 £1,030,979 


The Transvaal gold output for September 1926 amounted to 839.939 
fine ounces, as compared with 843.854 fine ounces for August 1926 and 
797 ,247 fine ounces for September 1925. 

SILVER. 


The lower range of prices recently reached has elicited a certain amount 
of Indian bear covering. Operators for a fall have been so prominent in 
the Indian Bazaars that some naturally have chosen to make sure of their 
profits even though an apprehension exists there and elsewhere that bottom 
prices may not yet have been touched. Business has been fairly active 
especially when prices seemed inclined to ease. The attitude of America 
is often very puzzling. Notwithstanding the fact that it has to provide 
for the disposa! of most of the production on that side of the globe—almost 
three-quarters of the world’s output—it has been again more disposed to 
buy from London than to sell here. As regards future prospects bear 
covering at best is only a temporary support: the future of si!ver depends 
on the long run on the absorptive power of the Far East. Hence the off- 
take in India and the imports of silver into China are the most important 
factors, in view of a ible superabundance of supplies now that coinage 
is abandoned generally, except in China. 





| Bearing no interest 


United Kingdom imports and exports of silver during the week ending 
the 6th inst. were: : 





Imports. Exports. 
United States of America- --247.175|4 Fath = POET kT £41,7 
eee tape aasmpepar meine 18.900! British Indfa_-_-_.....---- 93, 

Other countries____________ 931 | Other countries_______-_-- 14,175 
£67 006 £149,803 
INDIAN CURRENCY RETURNS. 7 

(In Lacs of Rupees) — t. 22. Sept. 30. Oct. 
Notes in a ll el 19645 19652 
Silver coin and bullion in India______________- 10163 10273 10262 
Silver coin and bullion out of India____________ ___- etna sous 
Gold coin and bullion in India_____.______-_-__ 2232 2232 2232 
Gold coin and bullion out of India_._.__..__.__ —__- cal wadae 
Securities (Indian Government)_______________ 5739 5740 5759 
Securities (British Government)_______ “EG eS 4 1400 1400 1399 


No silver coinage was reported during the week ending the 7th inst. 


The stock in Shanghai on the 9th inst. consisted of about 71,300,000 
ounces in sycee, 73.000,000 dollars, and 4,400 silver bars, as com 


with about 72,400,000 ounces in sycee, 68,500,000 dollars, and 5,660 
silver bars on the 2d inst. 

: —Bar Silver per Oz. Std.— Bar Gold of 
Quotations During the Week— Cash. 2 Mos. . Fine. 
SE  itbclid a deimichcem ope 26d. 26d. 84s. 114d. 

OS a ie ee ee 25 11- 25 11-16d. 84s .11 4d. 
EE Minis antidiacaetneiseeseniins 25 13-16d. 25 13-16d. 84s. 11}4d. 
in. ciamiticais atienin mec ceda 25 15-16d 25 15-16d. 84s. 11d. 
te a te te ain cn 5%d. 24% d. 84s. 114d, 
ii a i oh 25 15-16d 25d. 84s. 11d. 
Pianta adn dkiinnden 5.854d. 25.843d 84s. 11.4d, 


The silver quotations to-day for cash and two months’ delivery are 
respectively 4d. and 1-16d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week. 


London, Sat., Mon., Tues., Wed., Thurs., Frt., 
Week End.Oct.29. Oct. 23. Oct. 25. Oct. 26. Oct. 27. Oct. 28. Oct. 29. 
Silver, per oz_. 24%d. 24 9-16d. 24 13-16d. 24 15-16d. 24 7-i6d. 24 13-16d. 


Gold, per fine oz 848.11}4d. 848.11}4d. 848.114 d. 848.11}4d. 848.11}4d. 848.11 44d. 


Consols,24%-. .-.-- 54% 54% 54 7-16 54 7-16 54 9-16 
Beittieh, 6%... «.-- 101% 299% 99 4% 99% 95% 
British, 44%. ---- 94% 293% 93% 0344 93% 
French Rentes 

Ga Fass... .... 49.30 49.25 49.50 49.50 49.70 
French War L’n 

(in Paris) fr. ...-. 56.25 56.50 56.65 56.40 57.25 


The price of silver in New York on the same days has been. 
Silverin N. Y., per oz. (cts.): 
Foreign - ---- 74 52% 


53% 53% 52% 53 
z Ex-interest. 








Public Debt of United States—Completed Returns 
Showing Net Debt as of Aug. 31 1926. 


The statement of the public debt and Treasury cash hold- 
ings of the United States as officially issued Aug. 31 1926, 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1925. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 

























Aug. 311926. Aug. 31 1925. 
Balance end month by daily statement, &c_........-. $147,569,311 $132,369,355 
Add or Deduct—Excess or deficiency of receipts over 
or under disbursements on belated items_......... + 432,033 +2,344,432 
$148,001,344 $134,713,787 
Deduct outstanding obligations: 
TI ST <ccticeheonaaecieabeocesocess ennnbne 1,375,866 
Matured interest obligations. -.................. 36,359,174 37,984,255 
Disbursing officers’ checks_.............-...... 77,216,542 74,292,922 
Discount accrued on War Savings Certificates. _-. 9,671,615 14,874,624 
Gettioment warrant cheeks... .....cccccccccccccoce eee 
DEE otbeotdbkctetdaprnntdaenceseseaboutks $127,151,429 $128,527,667 
Balance, deficit (+) or surplus (+).............. +$20,849,915 +$6,186,120 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Aug. 311926. Aug. 31 1925. 
Title of Loan— Payable. $ $ 
On COE Oe TEED. cuntccdnecesneoccdbaiees Q.-J. 599,724,050 599,724,050 
Oe Or Sk 6:06865646006b0000000000R00 Q.-F. 48,954,180 48,954,180 
2s of 1918-1938.....- -Q.-F. 25,647,400 25,947,400 
| 4. fee eee -Q.-M. 49,800 000 49,800,000 
3s Conversion bonds of 1946-1947_ -Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness_----_-_- --J-J. 481,979,000 571,485,000 
3s First Liberty Loan, 1932-1947. --J.-J. 1,397,689,100 1,409,995,850 
4s First Liberty Loan, converted __-_- --J.-D. 5,156,800 5,158,300 
44s First Liberty Loan, converted__........J.-D. 532,874,250 532,873,250 
4%s First Liberty Loan, second converted_.._J.-D. 3,492,150 3,492,150 
4s Second Liberty Loan, 1927-1942___......--. M.-N. 20,849,650 20,860,100 
4\%8 Second Liberty Loan converted-_--- .------ 3,083,677,650 3,083,696,150 
4s Third Liberty Loan of 1928__- --M.-8. 2,393,936,950 2,849,377,350 


448 Fourth Liberty Loan of 1933-1938_-. - 6,324,471,950 6,324,480,200 
44s Treasury bonds of 1947-1952 


Sen caeencqrosuse 763,948,300 763,948,300 


4s Treasury bonds of 1944-1964. .................. 1,047,087,500 1,047,088,500 
3%8 Treasury bonds of 1946-1956._......-.-.---.. 494.508.1500 ° »«osédussun 
4s War Savings and Thrift Stamps__.-.-- -Matured 358,907,496 383,369,396 
2s Postal Savings bonds. .................- J.-J 12,881,080 12,234,220 
5s to 5%s Treasury notes............-....- J.-D. 1,605,939,500 2,404,241,400 





Aggregate of interest-bearing debt..............- 19,281,109,606 


243,376,871 


20,165,620,296 
263,292,286 








Matured, interest ceased_............------------ 9,883,740 17,735,970 
Total debt-----------------------------.---- 419,534,370,217 20,446,648,552 
Deduct Treasury surplus or add Treasury deficit... -.- + 20,849,915 +6,186,120 
Net Godt... ccccccccccccccccnccccccccsccssccs 619,513,520,302 20,440,462,432 





a The total gross debt July 31 1926 on the basis of daily Treasury statements was 
$19,534.371,300 78. and the net amount of public debt redemption and receipts 
in transit, &c., was $1.084:0. 

b No deduction is made on account of obligations of foreign Governments or 
other investments. 

¢ Includes $1,229,700 4% Loan of 1925. 








Sommercial and Miscellaneous Aews 


Breadstuffs figures brought from page 2287.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
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from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river Pe 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 


Wheat. | 





| | | 
Receipts at— Flour. | 


pois. 196s. bush. 60 lbs. bush. 56 lbs \bush. 
Chicago __---| 489,000} 4,352,000) 
Minneapolis - 3,284, ‘0001 


Corn. | Oats. 
| 





Sioux City --- 


Total wk. '26 
Same wk. 
Same wk. 





8,684,000 
6,191,000) 


489,000) 19,831,000 





since Aug. 





49,101,000 15,299, 15 
5,902 ,000)142,025,000) 42,715, 99,394,000 32,159,000 11 
6,306 ,000'258. 199,000. 61,085, 117,408 ,000 26 929,000.31 ,848 ‘000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Oct. 23, follow: 


Flour. | 


6,028 ,000)147,505,000| 44,473, 














Recetpts at— Wheat. Corn. | 





New York... 
Philadelphia - 
Baltimore - - - - 





261,000 1,045,000, 628,000 
5,230, aot 054 000/28 832,000 


Week 1925---| 165,000} 2,081,000 1 966,000) 138,000 
Since Jan.1'2520,260,000!177,349,000| 6,654,000! 66,074,000 33,676 ,000'28,578,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Oct. 23 1926, are shown in the annexed 
statement: 


Total wk. '26 551,000) 8,369, 
Since Jan.1'26'20,652,000/187,131,000 


| 
578,000) 9,192,000 























Exports from— Wheat. Barley. 





Bushels 


" Bushels. 
1,747,294 178,976 


Newport News 
New Orleans - - - 


Montreal 
Total week 1926_.| 6,329,294 

Same week 1925-.- 7,433,414 
The destination of these 

July 1 1926 is as below: 





’ : 216,643 
261 ,01012,001 ,553 56,000 


exports for the week and since 


























Flour. 





Ezports for Week 
and Since 
July 1 to— 


Since 
July 1 
1926. 


Week 
Od. 23 
1926. 


Since 
July 1 
1926. 





Barrels. 
65,276 
243,580 
5,000 


Barrels. 

1,353,833 

1,979,090 
201,980 


Bushels. 
41,784,680 
61,243,883 

2,811,000 


1,716,310 
4,359,984 


United Kingdom. 
Continent 

So. & Cent. Amer. 
West Indies 
Brit.No.Am.Cols 
Other countries - - - 


Total 1926 
Total 1925 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Oct. 23, were as follows: 

GRAIN STOCKS. 
Wheat, Corn, 


bush. bush. 
136,000 
4,000 


20,964 


350,820 
261,010 


205,125 


3,927,028 
3,919,478 





29,294 
33,414 


106 073,913 
80,301,178 


1,554,610 
2,108,255 























Rye. 
bush. 

103,000 
3 


,000 
22,000 


United States— 
4 yo 





Total Oct. 23 1926_...71,389,000 18,631,000 47,419,000 

Total Oct. 16 1926__..73,404,000 16,908,000 47,722,000 12, 

Total Oct. 24 1925__.-46,034,000 2,321,000 65,294,000 9,080 ‘000 5, 922, ‘000 

Note.—Bonded grain not included above: Oais, New York, 51,000 bushels; Buffalo, 
188, mgt Duluth, 26,000; total, 265,000 bushels, against 220,000 bushels in 1925. 
Barley, New York, 64,000 bushels; Buffalo, 1,752,000; Buffalo afloat, 270,000; Du- 
luth, 218,000; Canal, 670,000: On Lakes, 202,000; total, 3,176,000 bushels, against 
7,218,000 busbels in 1925. Wheat, New York, 859,000 bushels; Boston, 71,000; 

Philadelphia, 371,000; Baltimore, 526,000; Buffalo, 3,754,000; Buffalo afloat, 
1,566,000; Duluth, 265,000; Canal, 622,000; On Lakes, 1,515,000; total, 7,549,000 
bushels, against 11,374,000 bushels in’ 1925. 





Canadian— 


es 


1,120, 
Ft William & dag Arthur .22, ty ,000 


me 
s 
Ne 





Total Oct. 23 1926___-32,668,000 
Total Oct. 16 1926. ...29.883,000 
Total Oct. 24 1925... .27.634.000 
Summary — 


2,574,000 
2,434,000 
1,783,000 


aes 


82 $33/ 833 


156, 
191,000 3" 102,000 


18,631,000 47,419,000 12,375,000 
5,326,000 2,574,000 


Total Oct. 23 1926__._104,056,000 18,631,000 52,745,000 14,949,000 11,978,000 
Total Oct. 16 1926_- -_ 103,287,000 16,908,000 52:878.000 14.513,000 11,377.000 
Total Oct. 24 1925____ 73,668,000 2,512,000 68,396,000 10,863,000 13,187,000 
The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Oct. 22, and since July 1 1926 and 1925, 
are shown in the following: 


Ne NON 








Wheat. Corn. 


1926. 





1925. 





Week | 
Oct. 22. 


Bushels. 
50, 


Since 
July 1. 














ceo 84,592,000 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


20—The First National Bank of Sayreville, N. J 
Correspondent: Thomas E. Dolan, Sa ie N. 
22—The Broadway National Beak of New York Y___.1,000,000 
Copepees Charles C. Lockwood, 511 Fifth Ave., 
New York, 
23—The Security National Bank of Trenton, N. 
Correspondent: Harvey T. Satterthwaite, 7187 East 
State 8t., Trenton + 
APPLIGATION "PO ORGANIZE APPROVED. 
. 22—The Peoples National Bank of Burgettstown, Pa 
Cospeapegeens: Thomas B. Brown Jr., Burgettse- 
wn, Pa. 


APPLICATION TO CONVERT RECEIVED. 


. 20—The Union National Bank of Elizabethtown, Ky 
Conversion of Union Bank & Trust Co., Eliza 


town, Ky. 
CHARTERS ISSUED. 


18—12998—New Wye Notional Bank in New Hampton, Ia. 
President, C. Sheakley; Cashier, Clyde G. Bigelow. 
19—12999-—The | ft... Park National Bank, 
anil (P. Detroit), Mich 
Casn D. Si. McLellan 
" 21—13000 The Flatbush National Bank of Brooklyn in 
New York, N. Y 
President, John E. Biggins. 
. 22—13001—The Oilfields National Bank of Brea, Oak--- 
President, Alonzo H. Brown; Cashier, Walker C. Davis. 


VOLUNTARY LIQUIDATIONS. 


. 18—11477—The Third National Bank of Gastonia, No. Dare. 
Effective Oct. 18 1926. seems agent, Wade S 
Buice, Gastonia, No 
Succeeded oy Commercial Bank & Trust Co., Gastonia, 


19—8040-—The | Escondido National Bank, Escondido, Calif- 
Effective July 31 1926. Liquidating agent, H. W. 
Brewer Jr., Escondidio, 
Absorbed by Southern Trust & Commerce Bank of San 
Diego, Calif. 
19—10737—The Fist National Bank of Rosston, Okla-_-___ 
Effective Oct. 1 1926. Liquidating agent, P. M. 
Rathbun, Rosston, Okla. 
Succeeded by the Security State Bank, Rosston, Okla. 


Oct. 
Oct. 


Oct. 


—— 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
_ New _o Boston and Philadelphia on Wednesday of 
this wee 


By R. L. Day & Co., Boston. 


Shares. Stocks. $ per sh.\| Shares. Stocks. $ per sh. 
5 Merchants’ National Bank 10 Utah Consol. Min. Co., par $5_.$ lot 
4 Second National Bank 10 American Glue Co., pref 111% 
50 First National Bank 10 Copley Square Trust, pref.v.t.c. 82% 
1 Atlantic National Bank 10 J. 8. Young Co., common ll 
4 First National Bank 10 units First Peoples Trust 
9 Webster & Atlas Nat. Bank 12 special units First Peoples Trust-_ 
20 National Shawmut Bank 500 Arcade Malieable Iron Co., 
p f common A (Worcester) 
600 Arcade Smelt. & Refg. 
common B (Springfield) 
23 No. Boston Ltg. Props., com---. 
20 Draper Corporation 
2 Bay State Fishing Co., com 
» |6 units First Peoples Trust 
4% |25 Quincy Mkt. Cold Storage & 


72% | 108 Fall River El. Lt. Co., par $25- 
26 Boston Woven Hose & Rubber 
2 Co., 
100 Fall River El. Lt. Co., par $25- 
25 No. Bost. Ltg. Props., common. 
7 units First Peoples Trust 
7 United El. Lt. Co., Spriagteld-407 34 
1 No. Bost. Ltg. Prope 105 


10 Old Colony Trust Co 

6 American Trust Co-_--- 
5 Beacon Trust Co 

2 Beverly (Mass.) Trust Co 
1 Beverly Securities Co 


25 Arlington Millis 
58 Salmon Falls Mig. Co 


2 Potomska Mills 65 
25 Massachusetts Cotton Mills.... 67 
30 West Point Mfg. Co 139% 
8 Naumkeag Steam Cotton Co___.152% 
10 Esmond Mills, pref 99% ex-div. 
25 New London Northern RR___.131 500 Allen Min. & Mill ¢ Co., par $10 
5 Boston Holding Co., pref % | 10 Louisiana Purch. Exp. Co., par 
2 Boston Wharf Co 0 $10 
8 American Glue Co., pref 800 Silver Bell Min. Co., par $10_- 
22 New Bedford Gas & El. Lt. Co., $3,000 The Lincoln Worsted Co. 

par $25 2% lst 7s, 1927, ctf. dep 
5 State Theatre Co., pref_______ eC $2,000 Troy Fdy. & Mach. Co., 
2 Heywood Wakefield Co., lst pref. 96% inc. 8s, Aug. 1946, coup. Feb. 
50 Springfield Gas Lt. Co., par $25. 63% 1925 & sub. on 

Rand Kardex Bureau, Inc., pf. A_ 93 350 Park Bross Min. Co., par $1 _-- 
13 Cambridge Gas Lt. Co., par $25- Rights. 
10 Fall River El. Light Co., par $25 200 Lowell Elec. Light Co 
6 units First Peoples Trust 87 Western Real Estate Trust. 
2 special units First Peoples Trust __ = bas Elec. Light Co 
226 Lowell Elec. Light Co., par $25 
20 units First Peoples Trust $10. 000 ‘Carson Hill Mining Co., 
1 unit First Peoples Trust conv. 78, March 1927, coup. 
8 special unit First Peoples Trust_- March 1925 & sub. on 


lot 


$il 
lot 
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| By. Wise, Hobbs & Brno, Boston.4 Per | When Books 

Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. Name of Company. Cent. |Payadie Days I 

ds Nena ewe , Boston..-326 | 112 New England Guar. Corp., pi. {82.25 - 

Bank regen 5 Cambridee Electric Securitie a rh-weaet naeetien 
ies aAlthe cotited eo I ~y : assac ts __...-----| *2 |Dec. 1]*Holders of ree. Nov. 15 
= : ; 

ty ebeter & atlas National Basik--226 ght BS - <-----—--—----- 183 aie yin. Se. Corp., com. A (mthly.)| 20c. |Nov. 10} Holders of rec. Oct. 31 

10 Nashua Mig. Co., ee 464 | 285 Mercantile Credit Plan, Inc.,{ re Philadelphia Sub. Gas & Ame 757] $1.75 [Nov. 1] O ote Oat, Bt 

@ Yeh baum = L : a Porte hi as pf. (qu.).| $1.75 |Nov. 1) Oct. 19 to Oct. 31 

15 Wameutta Mills... 585 425s feet ony \ om qe adiaenel oarne en ee, TEERERS, com. (quar.).... Oct. 1] Holders of rec. Sept. 15a 

100 Tremont Suffolk Mills_-----~~ 30° | 800 Fall River Elec. Lt. Co. par $25 49. | Southern Canada Power (quar)_-.-..-- ot lees. onl Secu cee ae = 

A ey tay ty yg 112% & div.| 200 Caddo Cent. Oil & Ref. Corp__$1 lot | Standard Power & Lt., bay (qu).._-_- *1 aoe 1|*Holders of 25 et: Ty 

So > y ty o-- Bae S05. 08 56%,110 New Bedford Cordage Co., aos Electric Co. (quar.)......-.---- *62c. |Nov. 15|*Holders of rec. Nov. 3 

$6 banen Clin Eek Tee ies . commen. pas ON tlie acti 38 wy Ry. & Elec., Balt., com. (quar.).|*50c. |Nov. 15|*Holders of rec. Oct. 30 

a » io ational Stores, Inc., pref_101 Us. Prectgn Sec.,allot.ctfs.1st pf.(qu.)| $1.50 |Nov. 11) Holders of rec. Oct. 11 

510 po ym 4 Steet Mass. Power & whee Elec. & Power, pref. (quar.) ---- $1.75 |Dec. 20} Holders of rec. Nov. 154 

Fall a on eae ae . -_ Co., common, par $25. --- ex ht a. a (D. C.) Gas Light (quar.) _- Joe. Nov. 1| Holders of rec. Oct. 15¢ 
a re eee T0-Bastern Mig. Co. * ust govnee Fi nsin Power & Light, pref. (quar.)_| *1%{ |Dec. 15|*Holders of rec. Nov. 30 
4 60-100 Rand Kardex Bureau, 7 mgrng-y: arte ee Fire Insurance. 
YF ee eee 91 $1,000" Washington, Central west w PEE PO TIED on encces cacasusses 75c. |Oct. 27| Holders of rec. Oct. 26 
By Adrian H. Muller & Sons, New York. neem ar nage 
> Se ~ ew York. er Abbotts Alderney Dairies, ist pf. (qu.)-| .1% |Dec. 1) Holders of ree. Nov. 15a 
$18,000 ewes ag ee ES, | - e. Sue. os on P so } sa sh. ee ve Association (quar.) .---.- 2 Nov. 10|*Holders of rec. Oct. 
certificate of indebtedness due common seertdbe $11 lot 6% a im-° > rake hsrts "a om i oHloldere oS Sas 
Sag ee Vo et Es inde inte obo eulee 4 |Jan. olders of rec. Dec. 15 
—_ Fg —_ on rens$15oe| 6.251 Hudson = Investing ‘ oe oe Products (monthly) - - - - -- 2 P Dec. 1] Holders of rec. Nov. 15¢ 

105" Phosphate Mining Co_______- 106 Hudson Valley investing Garp. — elasel teat) Spon meres oes "si cos oHoldere of es eras 

600 Telephone Oil & Gas Co. of Gnd pref, €9 pat-c..--.s---0, sas tot | Aimetione that teats... 77 \gn Salons. 04°*eeaaen ot oe. Ge 

ea nem. “Teme. sommen..._.- 91 let |40 Gerrge P ide & Co, ine 8%. | Meeeune epeees, Soe. Seem. D On) lier. al On, fe 

ea Z im. pref. .......--------- — I ie Silage oe A ov. 10} Oct. 31 to Nov. 10 
6 hoe sea ee $15 lot 20 Chronicles of America, cl. “A”, = Bros., Ltd. (Toronto), pf. (qu.)_| 1% |Nov. 1] Holders of rec. Oct. 21e 
N Sel 9 Rees soaacss men crasee he | OR eee te teen | nie One 
St 2 eee Na > ny ty Rade ov. 5 . to ov. 2 
1 no Beach Club of Elberon, ah Spar $5. Arizona Smelting rere lot eater 2 thi ‘yoceeens*= preemeen sees ie na is 2. 24 to Nov. 2 
Be skscdhcknectons el BIPGR odes cacducsacndscs sac y Furniture, prior pref. (qu) Nov. ov. 8 to Nov.15 
55 Low en Iron Co. of Va_.-_$100 lot ae agg Ae a pret. (GUer.).....-.-- *1% |Jan. 3)*Holders of rec. Dec. 3 
ourne Mills (quar.)..-....-.-.-.-.-- 1 Nov. 1| Holders of rec. Oct. 20a 
By Barnes & Lofland, Philadelphia. ante og &, ay} S Paper, pref. (quar.)..| 2 Nov. 15| Holders of rec. Oct. 31a 

Shares. Stocks. er SI ckeye Pipe Line (quar.)-.....-.-.-- $1 Dec. 15| Holders of rec. Nov. 19 

35 Manayunk National Desk... ot ped ne Co $ <p SY Biko cacncizech es cobtc cee .| *2 |Dec. 1! Holders of rec. Nov. 10 

37 Phila. Elec. Co., par $25... --_- 4854 | 27 Huntingdon & Broad Top Mta. Stock dividend. .-.-.----.--.------ "8 | |Dee. J) "Holders of rec. Noy, 18 

38 Wyoming Nat. Bank. Wiikes- RR. & Coal, pref. v. t.¢ $31 lot | C8¢¥-Hedges Co., com. (quar.).---.-- 1 926 TMM, FEL -sanesavesnceusnthens 

I 156 |4 Phila. Bourse, com., par $50..-. 19 _ Preferred (quar.)...--------------- B56 OSB. DD nn ~ mo en wn ewe rwannns 
5 Second Nat. Bank of Wilkes- 4 Phila. Bourse, com " par $50 — 19 Celite Company, common (quar.) - - - - - - 25c. |Nov. 1] Holders of rec. Oct. 25 

ere 505 |50 Victory Ins. Co., par $10.-.... 20% Common (extra) ....-.------------- 25e. |Nov. 1] Holders of rec. Oct. 25 
8 No. Phila. Tr. Co., par $50___...320 4 Locust Gap Impt. Co par $10__ 5 a2 Preferred A & B (quar.)--.---------- 1% |Nov. 1} Holders of rec. Oct. 25 
5 Continental Equitable Title & 6 Tremont Coal Co... ..-.... 4 | Centrifugal Pipe (quar.)-.-.----..---- 25c. |Nov. 1: | Holders of rec. Nov. 6 

Trust Co., par $50_..._....___- 25014 | 800 General Combustion Engineer- Chicago Mill & Lumber, com. (quar.)-..] 1  |Nov. 1. | Holders of rec. Nov. 8a 
2 Southwestern Nat. Bank........ 204 ing Corp., no par....-.---.-- 300 lot Childs Co., com. ($100 par) (quar.) - --- 60c. |Dec. 11 | “Holders of rec. Nov. 26 
—— a ie mated alte @ oun 616 37 Caminden Fire Ins. Assoc., par ¥- 14 ee ‘a = veue (quar.)---.---] 60c. |Dec. 1t ey of rec. Nov. 26 

1 of Commerce. -_____-_- 260 4 c MAP.) ..--~-------------- . . 
Se erties Sane ee Pika ae | ee ene Fare Onre. OEM Ta sos | Cath Conese Oo. (aia Sanna nn nnn +62 ssc| Dee. 2:| “Holders of fee. Deo. 1 
7 Lehigh Valley Nat. Bank, Bethle- 40 Keystone Telep. Go. of Phila., Cian Serve. eumeaen mente) - ----- *}4 |Dec. 1) *Holders of ree. Nov. 15 
niyo <iine illiceen ig HOR “ghia 205 om (payable in com. stock).....] * Dec. *Holders . ° 

5 Land Title & Tr. Co._________- a8. | cee & Chnan. , eaten + Preferred and pref. B (monthly) - - - - - - f 4 Dee. i] ‘Holders of ree. Nov. 15 

27 fens ae Title & Trust Co., 50 Hare & Chase, Inc., com., no Seabaienn oR = gy OY Pig ae. 3 — of ree. es.. 38 

ee eee P . o 1-Nairn, Inc., pref. (quar.)_- % |Dec. 3 of re 

& Commonwealth Title Ins. & Tr. 540 | N aaigahemaadtas t righ. Consolidated Cigar Corp., pref (qu.)..-| 13 Dee. 1] Holders of ree. Nov. 15a 

4 Commonwealth Title Ins. & Tr--636 | 60-180 Franklin Trust Co.-...-.;- “aac 3% lost 31] Oct. 21 to Oct. 31 

o., per 950.-.... 132 fm fogs  ~  e nnN t. 31] Oct. 21 to Oct. 31 

15 United Security Life Ins. & Tr_-214 | $2,000 SouthwesternLight & abet cet. Preferred (quar. -- ---------~---~-- 154 (Oct. -S1) Ges. 33: So Oss. 31 

2 Pa. Co. for Ins. on Lives, &c____861 lst coll. 6s, series A 1937__.._.- Cooksville Shale Brick, pref. (quar.)----| 1 Dec. 15] Holders of rec. Nov. 20 

20 Pa. Co. for Ins. on Lives, &c_--860 | $100 Chic. & Western Indiana RR. Detroit Steel Products (monthly). ----- 25e.[Nov. 3] Mucee of res. Oct. se 

10 Peoples Bank & Tr., par $50____159 equip. 63, 1930..-...........- 100% Monthly --....---.----------------- 25c.|Dec. 1) Holders of rec. Nov. 20a 

2 Integrity Trust Co., par $50....551 |$2,000 Paramount Broadway Corp. _ Deere & Co., pref. (quar.) .--.--------- 1% |Dec. 1) Holders of rec. Nov. 15 

8 Mutual Trust Co., par $50_____- 132 ist 8. f. 5}48, 1951 "9515 | _ Pret. (acct. aceum. dividend) ------- RS36 [Des. 1) Eesaere of res, ov. oe 

40 Metropolitan Tr. Co., par $50--115 | $2,000 Jessup & Moore Paper Co. Diamond Match (quar.)--.----------- *2 = |Dec. 15]*Holders of rec. Nov. $0 

10 Bixty-ninth St. Term. Title & ist 8. f. 68, 1945......-....-.-. 06 | es See Cee dene nrase- oe leer ae eee Soe, eee 

altel. abet gegen: 4% | $1,000 Women’s City Club of Phila. P quar.) ....-.------------ 4 \|Nov. 15 olders of rec. Nov. 5a 

5 Fire Assoc. of Phiia., par $10.... 52%| 20-yr. 5a, Mar.11945_.____.._- Eisemann Magneto Corp., pref. (quar.)| $1.75|Nov. 1| Holders of rec. Oct. 20 

75 Commonwealth Casualty Co., $1,000 United AR, (Pittsburgh) Esmond Mills, com. (quar.).---------- 1% |Nov. 1] Holders of rec. Oct. 23a 

ae 22 general 5s, 1997_....-...-.-.-- Mo eget eeccceccoces 1% |Nov. 1 oe of rec. Oct. 23a 
vty s Rubber, pref. (quar.)_...----.---- . |Nov. 1 olders of rec. Oct. 
By A. a. Wright & Co., Buffalo. i ha Rag Canadian Corp., Ist : - 
pre ON, REGIE GS Se ge 2 Dec. 1| Holders of rec. Oct. 30 
wry ee. wep iinee. A per sh. Pes. ote: ge __ $ per sh, | First Nat Pictures, pref. (quar.) - - - - *2 Jan. 1)*!Lolders of rec. Dec. 15 
oa tee eee rw € nes Finance Fisk Rubber, 2d pref. (acct. accum. div.)|*h35 |Dec. 1)*Holders of ree. Nov. 15 
10) Sisk Gall wan ids lie atoiean +n . as A = od ida. tsnecwee $100 lot General Asphalt, pref. (quar.)....---.-- 1% |Dec. 1) Holders of rec. Nov. 15a 
375 Kirkland Hudson Bay “Gold vewer, pAb wd h. a OOua + gs xp eeumaepelenead HB Nov. bn ae Ee ie 
Mines, Ltd., par $1___-___-__- $11 lot | 320 Elmhurst Invest. Co., par ery t eg eg LA pet tenet 96 [Mev. 10 ee ee eae 
2 Buftals. aeeen a RERETGTee g pa 0 Golden Cycle Mining & Reduc. (quar.).| *4: |Dec. 10)*Holders of rec. Nov. 30 
ies. bie ae ‘ my Cai. gg op oh, Co., com. (quar.)-_..-- $1 |Dec. 1 pe of rec. Nov. 15 
Ko Fee SRE referr “SS 2 ae Se ll lh olders of rec. Dec. 
——o Co. Agricultural Assn., $1, ry Buttalo Athletic Club Bond--$700 | Greenfield Tap & Die, S% pref. (quar.).| 1 % fan. 3| Holders fo rec. Dec. is 
babe onsvensvutenecmoudocee 8% preferred (quar.)..-.......-....| 2 fan. 3) Holders of rec. Dec. 15 
Hall (W. F.) Printing (quar.)......--.-- 25e. |Oct. 30} Holders of rec. Oct. 20 
Harmony Mills, pref. (quar.)..-..-.---- 1% |Nov. 1] Holders of rec. Oct. 
DIVIDENDS. ee eee Coal aaa RIOR, 30c. |Noy, 1 Holders of rec. Oct. 
ayes eel, common (quar.)...-..-.-- *75c. |Dec. 15|*Holders of rec. Nov. 
Dividends are grouped in two separate tables. In the j ,,7referned (quar)--..-. sengeosorece nae oe ee Nov. 8 
first we bring together all the dividends announced the ai east ier locas: Tien’ ialeinenes of tae ae 6 
— Lage Then we follow with a second table, in which | xtra cinnnenacnneeeaneeeenenenees *40¢. | /anl5'27|*Holders of rec. Jan. 4 
* * 
we show the dividends previously announced, but which | Quatteny777777777772727722207207. nea Pe LEU pre warn hn a = 
howe ost was ne id. A, TEER OEE 60c. | 'ly15°'27|*Holders of rec. July 4 
y bee pal . Cartes - =spcorpes on marsnen- *60c. 'Oc15'27|*Holders of rec. Oct. 4 
é mperia yalties, pref. (monthly)_...-| 14% |Oct. 30) Holders of rec. Oct. 
The dividends announced this week are. Independent Oil & Gas (quar.)-...-..--.-- 25c. |Jan. 17| Holders of rec. Dec. 30 
ee bee com. (quar.)....--- *75c. |Dec. 1 o_o of rec. Nov. 8 
: . ea *$1 Dec. 1|*Holders of rec. Nov. 8 
4 Per When Books Closed. Inland Steel, common (quar.) *62\%c|Dec. 1)/*Holders ’ 
~ cer | when | =| BOOKS ©t08ed. | inland Steel, common (quar.)-....------ . of Nov. 
Name of Company. Cent. |Payable. Days Inclusive. Preferred sethons = Weal adage ye: st Jan. 1)*Holders of aa. Dee. . 
Raleesade (hesaan. Internat. Petroleum, Ltd...---------- 25c. |Nov. 15| Holders of coup. No. 123 
Central RR. of N. J. (quar.)..-.._-._- 2  |Nov.15| Holders of rec. Nov. 8a Interstate Iron & Steel, pret. (quar)-...| 21% |Deo. 1/*Holders of reo. Nov. 39 
Cripple soca Eek Guan 3. | 98 a.” Thies ho ty 13 Preferred (acct. accum. dividends) - -./|*h5 Dec. 1)*Holders of rec. Nov. 20 
“ry Ss oy ag rele 02 |Dee. 20/*Holdere of r % = . Jones & Loughlin Steel, com. (quar.)....| *144 |Dec. 1|*Holders of rec. Nov. 15 
Georsia Southern & Florida, com......| 5 |Nov.36| Holders of ree. Nov. i Laclede Christy. Cia pd ng S oe | Oot 22 o> = 
on naeite ° , , y y 5 CREED 200. ov. t. to Oct. 31 
mislres a aamantan i conisoa--| of (Dod: “leroners fe: Nov ig | Uagigcmml ® Nevientioncounrd------131 "or 3 Hosa offs: Oot. $8 
Tlinois al. ee to . a -2 a D yA. os ke atts dae winbe inn onan ov. 30 olders of rec. Oct. 3@ 
Norfolk & Sonem. Ay aa oLae — ol -_e -* = =. P.. Liggett & Myers Tob.,com&com.B(qu.)| 75c. |Dec. 1} Holders of rec. Nov. 15 
a. a °3 en, sueiietines ot gan’ na Lima Locomotive Works, com. (quar.)_.| $1 Dec. 1) Holders of rec. Nov. 15 
Pennsylvania (quar.)._.........----_- *87 i4c| Nov. 30|*Holders of ny " Loew's, fat tees ReErebevocencnns one ee by "haan | — i 2 
_ ---- . . ap CS > oes ic. ec. 31 olders of rec. Dec. 13 
Reading pany, lst pref. (quar.)_...|*50c. |Dec. 9|*Holders of rec. Nov. 3 i a a a $1 Dec. 31| Holders of rec. Dec. 13 
Suntec Ucitieies. ay > ee, jist ag | ene 1s —_ R pe of rec. Nov. 17@ 
Amer. Euro’ Securities, pref. (quar.)| *$1.50|) Nov. Mittin satus tee te | ohn a sl ~g olders of rec. Nov. 17e 
Amer. Superpower, partic, pref, (auar))| 606, |Nov. 15| Holders of rec. Oct. 200 | MeCord Radiator &: Mile, si. (quar) | 0c. |Nov. 1| Oct. 23. to” Oct. 31° 
n & Kenneb. Ry., lst pf.(qu)| 1% |Deec. 1| Holders of ree, Nov. 15a | Med (at i > INov. / J 
Soostire Ay my auc 2 ge ° Li art (Fred) Mfz., com. (quar.)--.---- 50c. |Nov. 15} Nov. 5 to Nov.15 
4 a - 4g caneees oF ———— ! — aoe. Beewnenss Restascetite, pref. (quar.)..| 1% |Nov. 1| Holders of rec. Oct. 23e 

Charlestown Gas & Electric (quar.)---- $1 25|Nov. 1|*Holders of rec. Oct. 22 | Miller } aie cal tes. debibalded = Des. 1 Holders of r.8. me 10 

ei Ri he Tonk ae lip *25ce. |Nov. 1|*Hol t. 2: ' j abet et Oy , eg 

Cities Service Pr. & Lt., pf. (monthly) .*|58 1-3c| Nov. 15 oHoldare 4 oe. _ = > mth ge we. gO gS a ee. 2 ee ee ee 

Consolidated Gas of N'Y... com. (qu) _.|*$1.25|Dec. 15|*Holders of rec. Nov.10 | Morris Plan Cc eee Eee eee es] ing INov, H] Gee, 98 te” Gon St 

Cuban Telephone, com. (quar.)......- 2” |Sept.30| Holders of ree. Sept. 15a | Motor Prod So ee ce ad IN ee: esa a ee 
Preferred (quar.)........--....-.-. 1% |Sept. 30] Holders of rec. Sept. 15a pad me aa Pas ee cree: i eee ae Se ee ee 

Derby Gas & Heo. Corp. $7 pret. (qu. “81.75 Oct. 31)*Holders of rec. Nov. 1 | Nashawena Millis (quar.)---------- Nov 2 Holders of vee. Oct. 3 

Electric , 2d pref. (quar.)_| $1. ov. 1| Holders of rec. Oct. 16 | National Supply, com. (quar.).--.----- 

F 7 i Th3 Coc. oun. Gna. : " pply, com. (quar Nov. 15) Holders of rec. Nov. 5 
es bese Sesto] Soe bowel meme hoe | for Sumer Gem Ones Open ier eee oe ae 
Preferred A stock (monthly) ____----- 67c. |Nov.10| Holders of rec. Oct. 31 gpa oO Spee soscnrweniires . i 8 eS 2 

Greenwich Water & Gas, pref. (quar.)--| 1% |Nov. 1| Holders of rec. Oct. 26 onto ‘oli Si icetdahitn cin saminda * . a Poy nom 5 ee 

Illuminating ‘ Pr. ovens ties, com. (qu.)| 45c. |Nov. 10] Holders of rec. Oct. 30a PR TERRELL NE fa OE onan, oe rs Pe» pn a ng a . 
Preferred (quar.)......-.---------- 1% |Nov.15| Hold * 30a | Package Machinery, pref. (quar.)-..-.. ‘ , ‘ 

Louisville G & El.(Del.), com.A&B (qu.)|/43%c. |Dec. 25 Holders p A Nov . Package Machinery. oo ett: -“ aM poopie Sy 

Montpelier & Barre Lt. & Pr., com. (qu.) . |Oet. 15} Holders of rec. Oct. 1a | Peabody Coal Co., com. --- pecininaetts 5e Nov i Hoders P — on. AH 
Pref erred ( deaeeans tabi ipl 1 F Oct. 15] Holders of rec. Oct. 1a | Pittsburgh Steel. pref. (quar.)_----- ---| 1% |Dec. 1| Holders of ree. Nov. 15 

rod. 0 eae oy ° olders of rec. Oct. 1a | Pressed Steel Car, pref. (quar.).....---. 1% |Dec. 31} Holders of rec. Deo. 1 
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Name of Company. 





Days Inclustoe. 


Name of Company. 





Miscellaneous (Conciuded) . 
Providence Ice, 2d pref. (quar.) 
Pure Food Stores, Ltd. (Montreal)— 
First and second preferred (quar.) - - - - 
Pure Ol] Co., com. (quar.).......------ 
Common (extra) 
Reid Ice Cream Co., com. (quar.).--.-- 
Preferred (quar.) 
Rolls-Royce Co. of America, preferred - - 
Rome Wire, class A (quar.) 
 &§ f - |) eee, 
Russell Motor Car, Ltd., pref. (quar.) -- 
Sagamore Mig. (quar.) 
St. Louis Screw, preferred (quar.) - - - - - - 


Savage Arms, common (quar.)....-.-.--- * 


First preferred (quar.)_.........--.-- 
Second preferred (quar.) 
~~ Cokmemeen Co., common (quar.) - 
xtra 


) 

Silver (Isaac) & Bros. Co., (quar.) - 
Skouras Bros., 7. A (quar.) 

Class B (q uar.) 
Standard Sanitary Mfg., com. (quar.) - - 

Preferred (quar.) 
Stevens Manufacturing (quar.)_....._- 
Sullivan Packing, preferred (quar.)_-_.-.- 
Superior Steel, common (quar .) 
Union-Buffalo Mills Co., 

Second preferred 
Union Cotton Mfg. (quar.)._........-- 
Union Copper Land & Mining 
Union Of] Associates (quar.)..........- 
Union Storage 


q 
United States Stores, prior pref. (quar.) - 
Van Raalte Co., ist pref. ( ) 
Vapor Car Heating (quar.) 

Va.-Carolina Chemical, prior pf. (qu.) -- 
White (J.G.) & Co., Ine., . J ay 


White (J. G.) Engineering, p: 
White (J. 33 maameeretore., br ca 


White Motor Co. (quar:)............-- * 


nel fay a ae a | a 
Alexander & James, Ltd., 





at FR (quar.) 
Wright Aeronautical Co. (quar.).._...- 
Yale & Towne Mfg. (special) 


_ 
Sd 


| 


Dec. 
Nov. 


Nov. 


Holders of rec. 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 
*Holders of rec. 


Oct. 26 to 
Oct. 26 to 
Oct. 15 to 


Holders of rec. 


Oct. 27 to 


Oct. 


Oct. 
Nov. 
Nov. 
Dec. 
Nov. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


*Holders of rec. } 


|*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 29 
Oct. 29 


to 
to 


Holders of rec. N 
Holders of rec. } 


*Holders of rec. 


Oct. 20 to 


Holders of rec. 


Nov. 9 to 
Nov. 9 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
0| Holders of rec. 

*Holders of rec. 
Holders of rec. 
Holders of rec. 


Dec. 1 


Nov. 2 to 


Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 





Nov. 
Dec. 





Holders of rec. 
Holders of rec. 


10 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 


Cent, 


When 
Payable. 


Books Closed. 
Days Inclusive. 





Railroads (Steam). 
Atchison Topeka & Santa Fe, com. (qu.) 
Baltimore & Ohio, common (quar.)- -.-- 

Preferred (quar ). 


| preferred 
Elmira & Williarnsport common 
Internat. Rys. of Cent. Am., pref. (qu.)- 


Mahoning Coal RR. .. common (quar )_..|$ 


Missouri-Kansas-Texas, pref. A (quar.). 
New York Central RR. . ) 
Norfolk & Western, adj. pref. (quar.)--- 
Northern Pacific (quar.).............- 
Pitts. & West Virginia, com. (quar.)...- 

NS PAELLA LLG AI 


) 
Ry., pref. (qu.)- 
Southern Railway, common (quar.)...- 
Wabash Ry., pref. A (quar.)_........- 


Public Utilities. 
Adirondack Power & Light, com (mthly) 
Common (monthly) 
Amer. Dist. Teleg. of N. J., com. (qu. _ 
American Gas & Electric, pref. (quar.) 
American Light & Traction, com. (quar. ) 
I 
Amer.Superpower Corp.,com.A&B (qu.) 
Com.A & B (in partic. pref. stock) -.- 
PR... to A ay ot (quar.) 
elep. & Teleg. (quar.) 
Quarterly 


Amer. Water Works & ! lee., com. (quar) 
7% first preferred (quar.)_.........- 
Androscoggin & Kennebec, 2d 
Associated Gas & Elec., class A (quar.) _. 
Sp peeeerres COURT). ccc cccceccese 
$64 preferred (quar.)_......-..-- ps 
Bangor Hydro-Elec. Co., common (qu.) - 
Brazilian Tr., L. & Pow., ordinary (qu.)- 
Broad River Power, preferred (quar.)_.- 
Broocklyn-Manhbattan Tran., pf. A (qu.)- 
Preferred series A (quar 
Cambridge Electric Light (quar. Deanaen 
Cedar Rapids Mfg. & Power (quar. ‘eax 
Central Power & Light, pref. (quar.) ._-- 
Central& S.W Util., pr. a, > pf. (qu.) 
Chicago Rap. Tran., prior pf. (mthly .) -- 
Prior A agg ae 3 (monthly) 
Clev. Ill 6% pref (quar.)....--- 
Columbie Gas & Electric, com. (quar.) -- 
Seven per cent series A (quar.)...---- 
Columbus Ry., P. & L., ser. B, oe (qu.) 
Commonwealth Edison >) ve 
Commonwealth Power Corp., com. (qu.) 


Communit pa Light, 1 2 
n y Pow t, lst pre u.) 
Second preferred “ 
See. -&Ltg..com .&pf.(qu.)--$ 
ers Power, 6.6% pref. (monthly) 
4 6% ook os (eeet.) S naniieam sapinabeti 


Edison Elec. Illum. of Brockton (quar.) - 

Electric Bond & Share, pref. (quar.) ... 

Elec. Investors, Inc., $7 pref. (quar.)_.. 
$6 preferred (quar.) 

Fall River Gas Sar SS A aS 


1% 
1% 





Fort Worth Power & Ltg., pref. (quar.)_ 
General Public Service, conv. pt. tend. 


1 
$1.75 
3 
62 %e 
1% 
$1.75 
$1.50 
75c. 


1% 
$1.75 


Dec. 1 
Dec. 1 
Dec. 1 
Jan ha 
Nov. 

Febi'27 
Nov. 1 
Nov. 15 
Nov. 1 
Nov. 1 
Nov. 1 
Nov. 19 
Nov. 1 
Oct. 30 
Jan. 31 
Nov. 11 
Nov. 1 
Nov. 1 
Nov 26 


Oct. 31 
Nov. 30 
Oct. 29 
Nov. 1 
Nov. 1 
Nov. 1 
Dec. 31 
Dec. 31 
Jan. 3 








Holders of rec. 


Oct. 
Oct. 


17 
17 


to 
to 


Holders of rec. 


Oct. 26 to 


Oct. 290 
Oct. 18 
Oct. 18 
Dec. 8 
Nov. 2 


Hold. of rec. Jan. 15 '27a 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 


Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 
Sept. 
Oct. 


204 
29a 


Hold. of rec. Jan. 15 


Holders of rec. 
Holders of rec. 
Sept.22 to 

Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Oct. 16 to 
Oct. 16 to 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 
Oct. 
— 


Holders of rec. O 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 21 
Nov. 21 
Nov. 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Oct. 21 
Oct. 20a 
Oct. 15 
Oct. 224 
Oct. 11 
Oct. 15 
Oct. 15 
Oct. 214 
Oct. 15 
Oct. 8 








Public Utilities ——— 

Havana & UU 

First 
Idaho Power, preferred (quar 
[ilinois Northern —— 6% i (qu.) 

$7 preferred (quar.) 
Indianapolis Pow. & Light, Ist pf. (qu.) - 
Interstate Railways, common 
Kentucky Utilities, junior pref. (quar.) - 
Key System Transit, prior pref (quar.) - - 
Knoxville Power & Light, pref. (quar.) -- 


Lawrence Gas & Electric (quar.) - ------ 6 


Long Island Lighting, common (quar.) -- 
Lowell Electric Light Corp. (quar.)....- 
Manila Elec. Corp., common (quar.)-.. 
Massachusetts Gas Cos., common (qu.)- 
Middle W est Utilities, common (quar.) 
Milw. Elec. Ry. & Lt, pref. (quar.).-- 
Mohawk & Hudson Power, pref. (quar.) 
Second preferred ‘quar.) 
Montreal Lt., Ht. & Pow. Consol. (qu.) 
Montreal Light, Heat & Power (quar.) - . 
Montreal Water & Power, com. (quar.)-. 
Preferred (quar.) 
National Elec. Power Co., com. A (qu.)- 
National Power & Light, com. (quar.) -- 
Nevada-Calif. Elec. Corp., pref. (quar.) - 
Northern N. Y. Utilities, pref. (quar .) . 
Nortl ern States Power, com., cl. A (qu. ) 
Northwest Utilities, 7% pref. (quar.)_.- 
Oblo Edison, 6% preferred ( 


pref ithly) 

Ohio Fuel one (one senib dividend) -- 
Pacific Lighting Corp., com. (quar.) -..- 

ty Si Rinne cheeeametiened 
Pacific Power & Light, pref. (quar.) -- ~~ 
Penn-Obio Edison, 7% pref. (quar.)...-. 
Philadelphia —s common A. sah ) 

Six per cen t preferred (q 
Philadelphia Rapid Tmatk on a. (quar.) 


Portland Gas & Coke. pref. (quar.) -..-- 
Power & Light Securities Trust 
Public Service Elec. Power, pref. (quar.) 
Public Service of Nor. Ills., com. (quar.) 
Six per cent preferred (quar.).......- 
Seven per cent preferred (quar.)-_..-.- 
Securities Corp. Gen., com. (quar.)...- 
Preferred (quar.) 
Sierra Pacific Elec. Co., com. (qu.)----- 
Preferred (quar.) 
Southern Calif. Edison, common (quar.) 
South’n Colorado Pow.,com.,cl. A (qu.)- 
Standard Gas & Electric Co.— 
Common (payable in common stock) . 
Standard Power & Light, pref. (quar.) .- 
Tennessee Elec. Pow. 6% ist pf. (qu.)-- 
7% first preferred (quar.) 
7.2% first preferred (quar.).....--.-- 
6% first preferred (monthly) 
6% first preferred (monthly) 
6% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
7.2% first preferred (monthly) 
Texas Power & Light, pref. (quar.)_.--- 
Union Street Ry. New Bedford (quar.) -- 


vid 
Onited Lt. & Pr., old oom. 8 cl. B & B(qu) 
New common, class A & B (quar.)_.-- 
Utica Gas & Electric, pref. (quar.) 
Washingtou Water Power, 644% '% pt. (qu.) 
West Chester Street Ry., pref. (quar.) -- 
West Penn Electric Co., 7% pref. (quar.) 
West Penn Power Co.,6% pref. (quar.)- 
Seven per cent preferred (quar.)...-.. 
Wisconsin River Power, pref. (quar.).-.- 
York Railways, pref. (quar.) 


Banks. 
Amalgamated (quar.) 
Amer. Colonial Bank of Porto Rico (qu.) 
Chemical National (bi-monthly) 
Corn Exchange (quar.) 


Trust Companies. 
Farmers Loan & Trust (quar.)_......-- 
Kings County, Brooklyn (quar.)_...-.-.- 


Fire Insurance. 
Westchester (quar ) 


Miscellaneous, 


Abraham & Straus, Inc., pref. (quar.)-- 
Acme Wire, preferred (quar.)......---- 
Allied Chemical & Dye Corp., com. (qu.) 
Allis-Chalmers Mfg., common (quar.)-_- 
Amalgamated Sugar, Ist pref. (quar.) --- 
American Brick, com. (quar.) 

Common (extra) 

Preferred (quar.).....-.-.-- 
American Can, com. (quar.)_..... 
American Chain, class A (quar.)......- 
American Cigar, com. (quar.).....-...- 
American Coal (quar.) 
Amerada Corporation, common (quar.)-_ 
American Glue, preferred (quar.)....-- 
American Hardware Corp. (quar.)_...-- 
Amer. Home Products Corp. (quar.)..- 
Amer. La France Fire Eng., com. (qu.)- 
Amer. Laundry Machinery, com. (quar.) 

Common (extra) 

Common (quar.) 


q 
American Machine & Foundry. pref.(qu.) 
American Mfg., common (quar.)_.....- 
Preferred (quar.) 
Amer. Radiator, common (quar.)_.---- 
Preferred (quar.) 
American Sales Book, pref. (quar.)...-- 
Amer. Shipbuilding, common (quar.)-_-- 
Preferred (quar.) 
Amer. Smelting & Refining, com. (quar.) 
Preferred (quar.) 
American Soda Fountain (quar.)_.----- 
American Stores (quar.) 
Extra 
American Vitrified Products, pref. (qu.)- 
Anaconda Copper Mining (quar.) 
Archer-Daniels-Mid , pref. (quar.)-...-. 
Artloom Corp., pref. (qu.).........--- 
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Holders 
*Holders of rec. 
Oct. 21 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 

Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders of 
Holders o 
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Oct. 20 
Oct. 15 
Oct. 21 
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Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
‘Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 22 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Oct. 24 to 
Oct. 24 to 


Oct. 
Oct. 


22 


to 
22 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 22 to 

Holders of rec. 
Oct. 12 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nov.23 to 

Nov.23 to 


223 


i 
E 88% 


tte 
Baas 


Dec. 
Dec. 


Holdersofrec. Feb. 21°27 


Holders of rec. 


Dec. 17a 


Hold. of red.Mar.18 274 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hojders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 17 to 

Nov.16 to 

Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 


Oct. 216 
Dec. 17 
Dec. 17 
Dec. 154 
Nov. 1a 
Oct. 15 
Oct. 154 
Oct. 154 
Oct. 154 
Nov. 56 
Nov. 
Jan. 
Dec. 
Oct. 


1 

1 

1 
20 
Oct. 164 


Oct. 21a 
Nov. 20¢ 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable Days Inclusive. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued) . Miscellaneous (Continued) . 
Armstrong Cork, common (quar.)______ $1% |Jan. 2| Holders of rec. Dec. 17 Grand (F. & W.) 5-10-25 Cent Stores— 
Common (payable in common stock) -.| /5 Jan. 15| Holders of rec. Dec 17 .. _.. | ae eee 1% |Nov. 1] Holders of rec. Oct. l6o0 
Pe BUD ca cbsvesecedccdces 1% |Jan. 2| Holders of rec. Dec. 17 Great Lakes Dredge & Dock (quar.)....| 2 Nov. 15| Holders of rec. Nov. 6 
Art Metal Construction (quar.)___._.-- 25e. |Nov. 1| Holders of rec. Oct. 254 | Guenther Publishing, preferred (quar.)._.| 234 |Nov. 16| Holders of rec. Oct. 16 
Associated Dry Goods, com. (quar.)....| 62c.|Nov. 1| Holders of rec. Oct. 16a Preferred (acct. accumulated divs.)...| 423} |Nov. 16| Holders of rec. Oct. 16 
First preferred (quar.)_..........._. 1% |Dec. 1| Holders of rec. Nov. 13a | Gulf States Steel, (quar.)..... 1% |Jan 2’27 of rec. Dec. 156 
Second preferred (quar.).........._. 1% |Dee. 1| Holders of rec. Nov. 134 | Hamilton-Brown Shoe (monthly) ...._-- $1 Nov. 1] Oct. 24 to Oct. 31 
Atlantic Ice & Coal preferred________ 8 ee ere . A (quar.)..| 50c.|/Dec. 1 of rec. Nov. i7@ 
Atlantic Refining, preferred (quar.)....| 1% |Nov. 1] Holders of rec Oct. 15a Ss GR iccdtctecccedsmuoceba 50c.|Mar127| Holders of rec.Feb.15"27a 
Atlas Powder. pref. (quar.)__.._.._.___ 1% |Nov. 1| Holders of rec, Oct. 20a TS SS aa 50c.|J'nel’'27| Holders of rec. May 17¢@ 
Auburn Automobile, stock dividend. -._-_ Nov. 2) Holders of rec. Oct. 20a Class B (quar.) in class A stock. ..... (0) |Dec. 1| Holders of rec. Nov. 174 
Austin, Nichols & Co., pref. (quar.)....| 1% |Nov. 1| Holders of rec. Oct. 154 Class B (quar.) in class A stock... .. (0) |Mar127| Holders of rec. Feb15'27a 
Babcock & Wilcox (quar.)........____ 1% |Jan2°27| Holders of rec. Dec. 20a Class B (quar.) in class A stock.._..- (0) |J’nel’27| Hold. of rec. May 17°27¢@ 
insite eens daleiiaatpendtinsintaiianatehctandy 1% |Aprl’27| Hold. of rec. Mar. 20'27a | Hart Schaffner & Marx. Inc.,com.(qu.)| 1% |Nov. 30| Holders of rec. Nov. 160 
Balaban & Katz, common (monthly)__.| 25c. |Nov. 1] Holders of rec. Oct. 20 thly) 10c.;Nov. 1) Holders of rec. Oct. 26a 
Common (monthly) 25c. |Dec. 1| Holders of rec. Nov. 20 10c. . 1) Holders of rec. Nov. 26a 
Commor (monthly) - -- 25e. |Jan. 1] Holders of rec. Dec. 20 10c.|Jan1°27| Holders of rec. Dec. 25a 
- a RRR laa 1% |Jan. 1] Holders of rec. Dec. 20 a 10¢.|Feb1'27| Holders of rec. Jan. 25a 
Bang Service ae Inc., pf. (qu.).-| 2 Nov. 1] Oct. 22 to Oct. 31 Monthly 10c.|Marl'27| Holders of rec. Feb. 260 
Barnhart Brothers & Hellman (Richard), Inc., partic. pf. (qu )|624c.|Nov. 1| Holders of rec. Oct. 21 
First and second penne Phe ome (quar.)....| 1% |Nov. 1| Holders of rec. Oct. =e Hercules Powder, pref. (quar Sakeaes 1% |Nov. 15| Holders of rec. Nov. 6 
Benesch (Isaac) & Sons, Inc., Acom.(qu.)| 75c. |Oct. 30| Holders of rec. Oct. Hibbard, Spencer, Bartlett Co.(mthly) 35e. . Holders of rec Oct. 22 
an . k =a 50c. |Oct. 30| Holders of rec. Oct. 20 Dl icpeadsitibebachooddebentes 35c.| Nov. 26) Holders of rec. Nov. 19 
Best-Clymer Co. (quar.)__..........-. 75¢ |Nov. 1| Holders of rec. Oct. 20a DT cdeciabsdbatbnadanntitdine 35c.|Dec. 31) Holders of rec. Dec. 24 
Bigelow-Hart!. Carpet, com. & pf. (qu.)_| $1.50|Nov. 1| Holders of rec. Oct. 14 Mitconactasadithiinatbondtanneen 20c.|Dec. 31) Holders of rec. Dec. 24 
Blaw-Knox Co., com. (quar.)_........- 3 Nov. 1| Oct. 22 to Oct. 31 Hollander (A.) & Son, Inc., com. (quar.)| 62 4¢c.| Nov. 15) Holders of rec. Oct. a2 
First preferred (quar.)..........._. 1% |Nov. 1| Oct. 22 to Oct. 31 Hollinger Consolidated Gold Mines....| 2 Nov. 4] Holders of rec Oct. 19 
Bloomingdale Bros., preferred (quar.)..| 1% |Nov. 1| Holders of rec. Oct. 20a | Holly Sugar Corp., preferred (quar.)...| 1% |Nov. 1] Holders of rec. Oct. 15 
Bond & Mtge. Guarantee — ) aa 4 Nov. 15| Holders of rec. Nov. 8 Hood Rubber Co., preferred (quar.)....| 1% |Nov. 1] Oct. 21 to Nov. 1 
Borden Company, com. (quar.).......- $1 Dec. 1) Holders of rec. Nov. 15a Preference (744%) (quar.)-.-.-..-..-- $1.88 |Nov. 1] Oct. 21 to Nov. 1 
I as nn icieesemsmeiniel . |Dec. 1| Holders of rec. Nov. 15a | Horn & Hardart, common (quar.)...-..-. 387%ciNov. 1| Oct. 9 to Oct. 31 
Brill (J. G.) Co., com__-----..-...- $2|.91 2-3)/Nov. 1| Holders of rec. Oct. 29a ee eee 12\c|Nov. 1] Oct. 9 to Oct. 81 
Preferred (q (GE PR ela pane 1% |Nov. 1] Holders of rec. Oct. 29a | Hudson River Navigation, pref..-....- 8 Dec. 31] Holders of rec. Dec. 15 
British Columbia Fish & Packing (quar.)} 14 |Dec. 10) Holders of rec. Nov. 30 Hunt Bros Packing, class A (quar.)...-| 50c. |Nov. 1] Holders of rec. Oct. 15 
Brockway Motor Truck (quar.)_.....-.- 50c. |Nov. 1| Oct. 21 to Oct. 31 Hupp Motor Car, com. (quar.).......- 35c.|Nov. 1| Holders of rec. Oct. 200 
Ep pea aaa €2 Nov. 1| Oct. 21 to Oct. 31 Pipe Line (quar.)..........--.-. $1 Nov. 15| Holders of rec. Oct. 22 
Brown Shoe, pranes No cccncimeiets 1% |Nov. 1| Holders of rec. Oct. 20a bith daseneneecenudtedhnawsis $1 Nov. 15| Holders of rec. Oct. 22 
Bunte Bros., pref. (quar.)_..........-- 1% |Nov. 1} Holders of rec. Oct. 25 Independent Packing, com. (quar.) --..-.- 32%c.|Nov. 1] Holders of rec. Oct. 21 
Burns Bros.. common cen $2 .50|/Nov. 15| Holders of rec. Nov. 1a eS eee eee 1% |Nov. 1] Holders of rec. Oct. 21 
Common B a 50c |Nov.15' Holders of rec. Nov. 1a | Indian Motocycle, com. (quar.)--...-.-- 50c. 'Nov. 1)| Holders of rec. Oct. 
. § x =a aeaet $1.75|Nov. 1| Holders of rec. Oct. 150 | Industrial Finance ,»6% pref. (qu.)} 134 |Nov. 1] Holders of rec. Oct. 21 
i 3% |Nov. 15] Holders of rec. Oct. 30a 7% pref. and deb. stock (quar.).....- 1% |Nov. 1] Holders of rec. Oct. 21 
Byers (A. M.) Co., pref. (quar.)_.....-- 1% |Nov. 1| Holders of rec. Oct. 15a | Internat. Agricultural Corp., pr. pf.(qu.)| 134 |Dec. 1) Holders of rec. Nov. 15¢ 
California Packing elie a RR $1 |Dec. 15| Holders of rec. Nov. = International Cigar Machinery (qnar.).| $1 Nov. 1} Holders of rec. Oct. 21 
Canada Cement, preferred (quar.)- __- 1% |Nov 16) Holders of rec. Oct. International Harvester. pref. (quar.)...| 1% |Dec. 1] Holders of rec. Nov. 10e 
Canada Dry Ginger Ale, stock dit av. (qu.)} ¢€1% |Jan15’27| Holders of rec. Jan 1 Te International Nickel, preferred (quar.)..| 1344 |Nov. 1| Holders of rec. Oct. 14¢ 
Canadian Converters (quar.)........-- 1% |Nov. 15) Holders of rec. Oct. 31 International Paper, com. (quar.) ...-- 50c. | Nov. 15) Holders of rec. Nov. le 
Cartier, Inc., pref. (quar.)_........--- 1% |Oct. 30| Holders of rec. Oct. 15a | International Shoe, pref. (monthly) ---- % |Nov. 1| Holders of rec. Oct. 15 
Celotex Co., com. (in common stock) --- 00 \Oct. 30) Holders of rec. Oct. 30a | Interstate Term. W'hse, pref. (quar.)...|87%c.|Nov. 1| Holders of rec. Oct. 25 
Century Ribbon Milis, pref. (quar.)...-| 1% |Dec. 1| Holders of rec. Nov. 19a | Intertype Corporation, com. (quar.)...-| 25c. |Nov.15| Hofders of rec. Nov. le 
de Pasco Copper (quar.).......-.- $1 Nov. 1] Holders of rec. @ct. 14a | Ipswich Mills, preferred (quar.) - ~~ -| 1% pv. 1] Holders of rec. Oct. 21le 
a a tepneedeapitel aps *2 Nov. 1|*Holders of rec. Oct. 13 Iron Products (quar.)....------- --| 50c. . 29) Holders of rec. Oct. 14e 
A.W.) Co., Ltd., pref. (quar.)..| 2 Nov. 10} Holders of rec. Oct. 31 Jaeger Machine, common (quar.) ------ i2'4e ¢. 1] Holders of rec. Nov. 19¢@ 
Chie. iim. & Frank. Coal. pref. (quar.)| $1.50 |Nov. 1| Holders of rec. Oct. 20 | Kaufmann Dept. Stores, pref. (quar.).-| 1% |Jan2’27| Holders of rec. Dec. 200 
Chicage Yellow Cab Co. (monthly) - - --- 1-3c|Nov. 1| Holders of rec. Oct. 20a | Kayser (Julius) & Co., common (quar.).| 75c ov. 1) Holders of rec. Oct. 186 
I a a at 33 1-3c|Dec. 1| Holders of rec. Nov.19e | Kellogg Switchboard & Supp. com .(qu.)| 32 ° . 30| Holders of ree. Oct. 9a 
Chief Consolidated Mining (quar) - ---- *10c |Nov. 1/|*Holders of rec. Oct. 10 Preferred (quar.)...---.----------- 1 Oct. 30) Holders of rec. Oct. 94 
ie, Brown & Co., com. (quar.)-_.- 30c.|Nov. 1| Holders of rec. Oct. 15a | Kelsey Wheel Co., preferred (quar.).---| 1% |Nov. 1] Holders of rec. Oct. 21a 
Preference Ne ee eg 1% |Nov. 1] Holders of rec. Oct. 20 | Kidder Peabody Accept., pref. A..---- $2.50 |Nov. 1] Holders of rec. Oct. 15 
Chrysler Company, com. (quar.) - - - - - - - *75c. |Jan 2)|*Holders of rec. Dec. 15 Kinney (G_ R.) Co., common (quar.)---| $1 Jan. 3] Holders of rec. Dec. 23a 
i 2 ar ee t R $2 Jan 3'27| Holders of rec. Dec. 15a Preferred (quar.).......----------- 2 dFeb. 1| Holders of rec.dJan. 2lo 
Cities Service Co., common (monthly) - - % |Nov. 1| Holders of rec, Oct. 16 | Kirby Lumber (quar.).......--------- 1% |Dec. 10} Dec. 1 to Dec. 10 
Common (payable in common stock)..| f£ |Nov. 1| Holders of rec. Oct. 15 Knox Hat, common ....------------- $3 Nov. 1| Holders of rec. Oct. 15 
Preferred and preferred B (monthly) - - % |Nov. 1| Holders of rec. Oct. 15 Class A participating stock......-..- $1 Nov. 1) Holders of rec. Oct. 15 
Bankers shares (monthly).._......-- 16.21¢|Nov. 1| Holders of rec. Oct. 15 Second preferred (quar.).----------- 1% |Nov. 1| Holders of rec. Oct. 15 
Cleveland-Cliffs Iron (quar.)_......--- 1 Oct. 25) Holders of rec. Oct. 15 Kress (8. H.) & Co., common (quar.).--} 1 Nov. 1] Holders of rec. Oct. 200 
Clinchfield Coal Corp., pref. (quar.).._.| 1% |Nov. 1| Holders of rec. Oct. 25a | Landay Bros., Inc., class A (quar.)...-- 75c. |Nov. 1| Holders of rec. Oct. 15a 
Cluett, Peabody & Co., Inc., com. (qu.).| $1.25|/Nov. 1| Holders of rec. Oct. 214 | Lanston Monotype Machine (quar.)-.--| 1% |Nov. 30) Holders of rec. Nov. 204 
Collins & A‘kman Co., com. (qu.) (No.1)| $1 Nov. 1] Holders of rec. Oct. lla | Lehn & Fink Co. (quar.)......------- 75c. |Dec. 1] Holders of rec. Nov. 15a 
Convertible preferred (quar.)-_.....-- 1% |Nov. 1| Holders of rec. Oct. 1le | Liquid Carbonic Corporation (quar.)...| 90c. |Nov. 1/ Holders of rec. Oct. 206 
Columbian Carbon (quar.).........--- $1 Nov. 1| Holders of rec. Oct. 16c | Loew's Boston Theatres (quar.)-------- 15c. |Nov. 1} Holders of rec. Oct. 23 
Connecticut Mills, Ist pref. (quar.)_-- 1% |Nov. 1| Holders of rec. Oct. 18a | Loew's Ohio Theatres, Inc., Ist pf (qu.)| 2 Nov. 1] Holders of rec Oct. 24 
Consolidated Laundries (quar.)_......- . |Oct. 30|) Holders of rec. Oct. 20 Loose-Wiles Biscuit, 2d _ (quar.)...| 1% |Nov. 1] Holders of rec. Oct. 184 
Continental Can, Inc., common (quar.)-| $1.25 |Nov. 15| Holders of ree Nov. 5a | Lord & Taylor, 2d pref. (quar.)....---- 2 |Nov. 1| Holders of rec. Oct. 18¢ 
Continental Motors Corp (quar.)_..--- _ |Oct. 30| Holders of rec. Oct. 150 | Louisiana Oil Refining, 655% % pret. (qu.)| 16244) Nov. 15] Holders of rec. Nov. la 
Crucible Steel. com. (quar.)......---- 1% |Oct. 30) Holders of rec. Oct. 16¢ | Luther Manufacturing (quar ) --------- Nov. 1| Holders of rec. Oct. 194 
Cudahy Packing, 6% preferred._-.----- *3. |Nov. 1|*Holders of rec. Oct. 20 | Macy (R.H.) & Co., pref. (quar.).----- 1% |Nov. 1) Holders of rec. Oct. 16a 
Seven per cent preferred_..........- *3% |Nov. 1|*Holders of rec. Oct. 20 Marmon Motor Car, common (No. 1)--}| $1 |Dec. 1) Holders of rec. Nov. 10 
Cuneo Press, Inc. (quar.)...........-- $1 . 15| Holders of rec. Dec. 1 Maytag Co. (quar.)..-.-------------- 50c. |Dec. 1) Holders of rec. Nov. 15e 
Cuyamel Fruit (quar.)..........-....- $1 Nov. 1| Holders of rec. Oct. 15e | McCall Corp., com. (quar.)-.--.-.---- 50c. |Nov. 1) Holders of rec. Oct. 20 
Davega, Inc. (quar.)...........--. .-| 25¢.|Nov. 1| Holders of rec. Oct. 150 | McCrory Stores, pref. (quar.)..--- --| 1% |Nov. 1) Holders of rec. Oct. 20a 
Davis Millis (quar.)_...._......._.--- 1% |Dec. 24| Holders of rec.dDec. lla | McIntyre Porcupine Mines, Ltd......-] 25c. |Dec. 1] Holders of rec. Nov. lo 
Dominion Bridge (quar.). .......----- 1 Nov. 15| Holders of rec. Oct. 30a | Melville Shoe, com. (quar.)-.--------- 75¢e. |Nov. 1} Holders of rec. Oct. 21 
Draper Corporation (extra).........-- 12% |Janl527| Holders of rec. Aug. 28 Preferred (quar.)..........-------- 2 Nov. 1] Holders of rec. Oct. 21 
Eagle-Picher Lead, common (quar.)....| 40c.|Dec. 1) Holders of rec. Nov. 16 Mercantile Stores, Inc., com. (quar.)---| $1 |Nov.15| Holders of rec. Oct. 30 
Eastern Dairies, inc., com. (quar.)----- 50c. |Nov. 1| Holders of rec. Oct. 16 Preferred (quar.)...--------------- $1.75 |Nov. 15] Holders of rec. Oct. 30 
Preferred (quar.)...--.------------ 1% |Nov. 1| Holders of rec. Oct. 16 Merchants Manufacturing (quar) - - ---- 1 Nov. 1] Holders of rec. Oct. 236 
Eaton Axle & Spring, com. (quar.)....- 50c. |Nov. 1| Holders of rec. Oct. 150 | Metropolitan Chain Stores first and 
Electric Household Utilities Corp_----- r50c. |Oct 30) Holders of rec. Oct. 19 eecond preferred (quar.)------------ 1% |Nov. 1) Holders of rec. Oct. 20 
Electric Refrigeration, common (quar.).| 50c. |Nov. 20| Holders of rec. Oct. 2°a | Miami Copper Co. (quar.)---.-------- 7 ¥44c.|Nov. 15| Holders of rec. Nov. la 
Common (payable in common stock)_-| f1\% |Nov. 20} Holders of rec. Oct. 29a | Mid-Continent Petroleum, pref. (quar.) $1.75|)Dec. 1) Holders of rec. Nov. 15¢e 
Elgin National Watch (quar.).....---- 6244c|Nov. 1| Holders of rec. Oct. 15 Missouri Portland Cement (quar.) - - - -- - 50c. |dOct.30| Oct. 22 to Oct. 24 
Eureka Pipe Line (quar.)........----- 1 Nov. 1] Holders of rec. Oct. 156 | Mohawk Mining (quar.)-------------- $2 Dec. 1} Holders of rec. Oct. 30 
Eureka Vacuum Cleaner (quar.)....-.-- 1 Nov. 1| Holders of rec. Oct. 200 | Montgomery Ward & Co., com. (quar.)-} $1 Nov. 15| Holders of rec. Nov. 44 
Exchange Buffet Co. (quar.)_..------- 37%c\Oct. 30| Holders of rec. Oct. 160 | Moon Motor (quar.).-.-------------- 37 }4c.|Nov. 1) Holders of rec. Oct. 150 
Fair (The), common (monthly) -_....--- 20c.‘Nov. 1] Holders of rec. Oct. 21e | Moore Drop Forging, class A (quar.)---' $1.50|}Nov. 1| Holders of rec. Oct. 15 
Preferred (quar.).......--......--- 1% |Nov. 1| Holders of rec. Oct. 216 | Morris Plan Bank (Cleveland) (quar.)--| 2 Nov. 1| Holders of rec. Oct. 25 
Fairbanks-Morse & Co., com. (quar.) -- 75c.|\Dec. 31) Holders of rec. Oct. 166 | Motor Wheel Corporation, pref. (quar.).| 2 Nov. 15) Holders of rec. Oct. 30 
Preferred (quar.)....-...-------..- 1% . 1) Holders of rec. Nov. 15e | Muirhead’s Cafeterias, preferred ------- 25c. |Nov. 1| Holders of rec. Oct. 31 
Fajardo Sugar (quar.)_.........-.---. 2% |Nov. 1| Holders of rec. Oct 20 Mullins Body Corp., pref. (quar.) ------ 2 Nov. 1| Holders of rec. Oct. 164 
Famous Playere-Lasky Corp., pref. (qu.)| 2 Nov. 1| Holders of rec. Oct. 18 Munsingwear, Inc. (quar.)------------ 75¢e. |Dec. 1} Holders of rec. Nov. 170 
Federal Purchase Corp., cl. A (qu.)----| 75¢. |Nov. 2| Holders of rec. Oct. 16 | Munyon Remedy Co. (quar.)----.----- 15¢e. |Dec. 15) Holders of rec. Nov. 30 
I as 25c. |Nov. 2| Holders of rec. Uct. 18 Nash Motors, common (quar.)--------- 50c. |Nov. 1| Holders of rec. Oct. 20a 
Federal Terra Cotta, pref. (quar.)------ 2 |Nov.15| Holders of rec. Nov. 5 Common (extra) ----.--------------- 50c. |Nov. 1) Holders of rec. Oct. 20a 
Firestone Tire & Rubber, 7% pref. (qu.)-| 1% |Nov.15| Holders of rec. Nov. 1 National Biscuit, common (quar.) ------ $1 Jan. 15) Holders of rec. Dec. 31a 
Fisk Rubber, ist pref. (quar.)......--- 1% |Nov. 1] Holders of rec. Oct. 150 Common (extra) ...---------------- $1 |Nov. 15) Holders of rec. Oct. 29a 
First convertible nae (quar.)...-| 1% |Nov. 1| Holders of rec. Oct. 150 Preferred (quar.) ------------------ 1% |Nov. 30) Holders of rec. Nov. 17a 
Second preferred (quar.)_.....--.--- 1% |Nov. 15) Holders of rec. Nov. Ia | National Brick. preferred (quar.)------ 1% |Nov. 15] Holders of rec. Oct. 30a 
Fitzsimmons & Connell Geetige & Dock National Carbon, preferred (quar.)----- Nov. 1] Holders of rec. Oct. 20a 
re ee ee 50c. |Deec. 1] Holders of rec. Nov. 20a | National Casket, common.----.-.-.----- $1.50 Nov. 15) Holders of rec. Nov. la 
Foote Bros.Gear & Mach.Co., pref.(qu.)} 1% |Jan1'27| Holders of rec. Sept. 20 National Cloak & Suit .pref. (quar.)-.-.}| 1% |Dec. 1| Holders of rec. Nov. 23a 
Franklin (H.H.) Mfg., pref. (quar.)..--| 1% |Nov. 1) Holders of rec. Oct. 20 Natl. Department Stores, Ist pref. (qu.)| 1% |Nov. 1) Holders of rec. Oct. 15a 
General Box Corp., pref. A & B (quar.)_.| $1.25|Dec. 1| Holders of rec. Nov. 20a Second preferred (quar.) ------------ 1% |Dec. 1) Holders of rec. Nov. 15a 
General Cigar, common (quar.)-------- $1 Nov. 1| Holders of rec. Oct 20e | National Grocer, preferred_-.-.-.------ 3 |Janl’ : Dec. 21 to Dec. 31 
Seven per cent preferred (quar.)-_---- 1% |Dec. 1] Holders of rec. Nov. 23e | National Lead, pref. (quar.)--.-------- 1% |Dec. 15) Holders of rec. Nov. 19a 
Debenture preferred (quar.)......--- 1% |Jan. 3] Holders of rec. Dec. 230 | National Refining, com. (quar.)------- 37 c| Nov. 18 Holders of rec. Nov. la 
Genera] Development (quar.)_.._....-- 25¢e. |Nov. 20) Holders of rec. Nov. 10 National Tea, preferred (quar.)-_....--- $1.62!4|Nov. 1] Holders of rec. Oct. 20 
General Motors, 7% pref. (quar.)....-- 1% |Nov. 1| Holders of rec. Oct. 46 | Neisner Bros., pref. (quar.)--.-------- 1% |Nov. 1| Oct. 16 to Oct. 31 
Six per cent pref. (quar.)---..------- 1% |Nov. 1] Holders of rec. Oct. 40 | Newberry (J.J.) Co., pref. (quar.)----- 1% |Dec. 1} Holders of rec. Nov. 16 
Six per cent debenture stock (qu.)---| 134 |Nov. 1] Holders of rec. Oct. 40 | New Cornelia Copper Co. (quar.)------ . |Nov. 22) Holders of rec. Nov. dia 
Genera! Necessities Corp. (monthly)....| 1 Nov. 15| Holders of rec. N &§ Newton (George B.) Coal, preferred___.| 314 |Nov. 1} Oct. 26 to Oct. 31 
| Ea NON, AORTA Ba MA 1 Dec. 15| Holders of rec. Dec. §& New York Air Brake, com. (quar.)...-- 75c. |Nov. 1| Holders of rec. Oct. 14a 
a I i a Set 625 |Dec. 31| Holders of rec. Dec. 200 | N. Y. & Honduras Rosario Mining ----- 24 |Oct. 30 | Holders of rec. Oct. 20 
General Tire & Rubber, com. (quar.) - - - 50¢.|Nov. 1| Holders of rec. Oct. 20 Ds ning chaneeeeeesbeunesheneens 2% |Oct. 30] Holders of rec. Oct. 20 
Gee Se. GE J cnescoccccocsces 75c.|Oct. 31) Holders of rec. Oct. 16 New York Merchandising, pref. (quar.).| $1.75|Nov. 1) Holders of rec. Oct. 20 
Gillette Safety Razor  * $1 Dec. 1| Holders of rec. Nov. J} North American Cement, pref. (quar.)..| 1% |Nov. 1] Holders of rec. Oct. 200 
ee ees hae tin eee mina 50c. |Dec. 1] Holders of rec. Nov. 1 North Central Texas Oil (quar.).....-- 15e. |Dec. 1] Holders of rec. Nov. 10 
Gane Bros., pref. (quar.).......--.-- 1% |Nov. 1| Holders of rec. Oct. 150 | Oil Well Supply, preferred (quar.)--..--- 1% |Nov. 1) Holders of rec. Oct. 15a 
e 8 Spring” & Bumper— Ontario Biscuit, com. (quar.)..-.---.-- 50c. |Nov. 1) Holders of rec. Oct. 20a 
yh (in com. stk. on each 10 shs.)} f2-10|Nov. 15| Holders of rec. Nov. 8 Preferred (quar.).....------------- 2 Nov. 1} Holders of rec. Oct. 20a 
Common (in com. stk. on each 10 shs.)| /3-10)Febl1527| Holders of rec. Feb. 8'27 | Ontario Steel Products, com. (quar )---| 1 Nov. 15| Holders of rec. Oct. 30a 
Globe Automatic Sprinkler. pref--.-.--- *3\%% |Nov_ 1|*Holders of rec. Oct. 21 0 gO | eee 1% |Nov. 15) Holders of rec. Oct. 30a 
Globe-Wernicke Co., common--.-...-- $1.50|\Jan1°27| Holders of rec. Dec. 20 Onyx Hosiery, com. (quar.)----------- . |Nov. 5} Holders of rec. Oct. 266 
Gobel (Adolph). Inc.. conv. pref. (qu.) | *$1.16)Nov. 1/*Holders of rec. Oct. 25 Preferred (quar.)-.--.-------------- 1% |Dec. 1) Holders of rec. Nov. 20a 
Goodyear Tire & Rubber, pref.......-- h4% |Nov.15| Holders of rec. Oct. 26a | Oppenheim, Collins & Co., com. (quar.)| $1 Nov. 15} Holders of rec. Oct. 29a 
Gossard (H. W.) & Co., com. (m’thly)--|33 1-3c/Nov. 1| Holders of rec. Oct. 20 Oppenheimer (S.) & Co.. pref. (Quar.)..| 3 Nov. 1| Oct. 26 to Oct. 29 
Common gnenehiy) Se RTE 33 1-3¢ . 1} Holders of rec. Nov.19 | Orpheum Circuit, Inc., com. (monthly) .|16 2-3:;Nov. 1) Holders of rec. Oct. 20a 
Commas: < SS aes ee 33 1-3c|Jan 3°27| Holders of rec. Dec. 20 DEORE cncccecccosescccsncescones 16 2-3. |Dec. 1} Holders of rec. Nov. 20a 
Gotham Silk Hosiery, AF, (qu.) 1% |Nov. 1) Holders of rec. Oct. 15¢ Monthly - ......-..---------------- 16 2-3::|Jan 2'27| Holders of rec. Dec. 20a 
Grant (W.T.) Co., preferred (quar.)...| %2 Jan. 2\*Holders of rec. Dec. 20 PUCRIEE (GURT.) 2c naccscnccccccene 2 (|Jan2'27| Holders of rec. Dec. 156 
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Books Closed. 


Name of Company. Days Inclustoe. 





Miscellaneous (Concluded). 
Otis Elevator, pref. (quar.)_......-..-.-- 
Outlet Company, com. (quar.)......-.-. 
Common (extra) 


CO Eee 
Pacific Coast Biscuit, com. (No. 1) 
Preferred (No. 1)-- zs 
Pacific Coast Co., ist pref. (quar.)_.-.-- 
Second preferred (quar.) 
Packard Motor Car (monthly) 


cE 


eT 


Holders of rec. Dec. 31a 
Holders of rec. - 20a 
Holders of rec. 


Pan-Amer. West, Petrol, A & B (quar.)- 
Paramount Oshawa Theatres, pf. (qu.) 
Pathe Exchange, class A & B (quar.)_.. 
oPeabody Coal, preferred (monthly) - ~~~ 
Penmans, Limited, com. (quar.).-...-.- 
Preferred (quar.)...-.- 
Peoples Drug Stores, Inc., pref. (quar.)- 
Perfection Glass (Canada) (No. 1) 
Phillips-Jones Corp., pref. (quar.)__ ~~ - 
Pick-Barth (Albert) & Co., cl. A pf. (qu.) 
Pierce, Butier & Pierce Mfg., 8% pf.(qu.) 
Seven per cent preferred (quar .) 
Piggly-Wiggly Western States cl. A (qu.) 
Plant (Thomas G.) Co., first pref. (qu.) 
Postum Cereal. common (quar.) er 
Prairie Oil & Gas (quar.)_....___.._.- 
Prairie Pipe Line (quar.)__....- heuadwe 
Procter & Gamble Co., common (quar.) 
Pro-phy-lac-tic Brush, com. (extra) _-__- 
Preferred (quar.) ‘ 
P.udence Company, pref., series of 1926 
Pullman Company (quar.) PAW 
Pyrene Manufacturing, com. (quar.)-__- 
Quaker Oats, pref. (quar.)......._____ 
Quissett Mills, preferred (quar.)....._- 
Reed (C. A.) Co., class A (quar.) , 
Republic Iron & Steel, common (quar.) 
Preferred (quar.)__.. ! 
Rice-Stix Dry Goods, common (quar.) -- 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
olders of rec. 
Holders of rec. 
Oct. 27 to 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of ree. 
Holders of rec 
Holders of ree 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct. 20 to 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
2)}*Holders of rec 
Holders of rec. 
Dec. 10 to 
Dec. 10 to 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
-Nov. 7 to 
Nov. 7 to 
Holders of rec 
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St. Lawrence Flour Mills, pref. (quar.) _- 
St. Louis Car Co., preferred (quar.) - 
Balt Creek Producers (quar.)- 

Bavage Arms. second preferred (quar.) _- 
Savannah Sugar Refining, com. (quar.)- 

CD sR eccddb cane’ 
Bcotten-Dillou Co. (quar.) 

Extra ‘ sets 
Scott Paper, 7% pref. (quar.)._._.___- 
Scruggs-Vandervoort-Barney Dry Goods, 

common (quar.)...__.. 

Bears .Roebuck & Co. (quar.) 

Beeman Bros., common (no par) (quar.) 
Shell Union Oi! Corp.. pref. A (quar.) 
Shreveport-E! Dorado Pipe Line (quar.) - 

Extra 
Simmons Co., preferred (quar.)_._____- 
Binclair Consolidated Oil, pref. (quar.)_- 
ae Oe. k.  ahadesaccsions 
8mith (A. O.) Corp , common (quar.)-_- 

ll LS Ree ee 
Southern Dairies, Inc., class A (quar.)_- 
Standard Oil (Ohio) pref. quar.) 

Steel Co. of Canada, com. & pref. (quar.) 
Sterling Prod .cts (quar.) 

Stewart-W arner Speedometer (quar.)__- 
Stover Mig. & Engine, pref. (quar.)___- 
Supertest Petroleum, Corp., common. -- 

Preferred, class A (quar.) 

Preferred class B (quar.) 
Telautograph Corporation, common. ..-. 
Thompson (J. R.) Co. (monthly) 

Monthly -_ - - .. 

Thompson Products, pref. (quar.)_.._-- 
Tidewater Associated Oil, com. (quar.). 
Tide Water Oil, preferred (quar.) 
Tobacco Products Corp., cl. A (quar.)_- 
Troxel Mfg. .preferred (quar.) _ _- eal 
Tung-Sol Lamp Works, com. (quar.) _-- 

Class A (quar.) 

Onion Oil of California (quar.) - 
Union Tank Car, common (quar.) 
Union & United Tobacco Co. Corp.— 

Common (No. 1) (quar.) 

United Drug, com. (quar.) 

First preferred (quar.) 

United Profit Sharing Corp., pref 
United Verde Extension Mining (quar.). 
0.8. Cast Iron Pipe & Fdy., com. (qu.). 

Preferred (quar.)... 

U.8. Rubber, first preferred (quar.) ___- 
Universal Pipe & Radiator, pref. (quar.) 
Vanadium Corp. (quar.) 

Extra ___. 

Vick Chemical (quar.)_..............- 
Vivaudou (V.), Inc., pref. (quar.)____- 
Waltke (Wm.) & Co., common (quar.) -- 

Preferred (quar.) 

Washburn-Crosby Co., pref. (quar.)___- 
Weber & Heilbroner, preferred (quar... 
Westinghouse Air Brake (quar.)_..___- 
Westinghouse Elec. & Mfg., com. (quar.) 
White Sewing Machine, pref. (quar.)._- 
Wilcox (H .F.) Oi! & Gas (quar.) 
Williams Oil-o-Matic Heat. (quar.).___- 
Wilson & Co., preferred (No. 1) 
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Oct. 22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Dec. 22 to 

Dec. 22 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
liolders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Oct.d24 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders oi rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Oct.d21 to 
Oct.d21 to 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of ree. Nor. 
Holders of rec. Nov. 
Holders of rec.dNov. 
Holders of rec. Oct. 
Holders of rec. Nov. 20 


Nov. 
Nov. 
Nov. 
Nov. 
Dec. 
Dec. 
Nov. 














* From unofficial sources. +t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until {urther notice. ¢t The 
New York Curb Market Association has ruled that stock will not be q ex- 
@ividend on this date and not until further notice 

6 Transfer books not closed for this dividend. 4 Correction. ¢ Payable in stock. 
{Payable in common stock. g Payable in scrip. BOn account of accumulated 
Gividends. m Payabie in preferred stock. 

1 At the rate of 244% of one share of Class A stock for each share held. 

n Payable in participating pref. stock at par, cash being paid in lieu of fractional 


@ At the rate of one-fortieth share of clase A stock for each share of class B stock 


Pp In lieu of cash, dividends may be taken in stock at the rate of 475-100 of ashare 
of class A stock for each share of $6 dividend stock and 5 15-100 of a share of class A 
*tock for each share of $6 50 dividend stock. 


fr Payable in stock on basis of $20 per share. 
8 At rate of 8% per annum for period from May 1 to Dec. 31 1925. 
t Transfer books closed from Nov. 7 to Nov. 15, both inclusive. 


t Checks for dividend of 50c. on common and $1.25 on pref. declared payable 
May 1 to holders of record April 20, payment of which was stopped by the Court, 
Dave been mailed. 

» Company reports monthly dividends reported in this column last week as payable 
Dec. 1 and Jan. 1 not declared as yet. 

2 Extra dividend on Utilities common stock is $187,500. 





Weekly Returns o New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Oct. 23. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omitted.) 





| 
Reserve 
wth 


Loans, | 
Week Ending ———— Discount, Cash Na 
Oct. 23 1926. Nat'l, June 30) Invest- | in | Demand 
State, Sept. ments, | Vault. Depost- Depostts. 
Tr.Cos. Sept. 30 ade. | tortes. 


New | 
Capttal Profits . 
Time | Bank 
De- Circw 


(000 omtited.) 





Members of Fed. Res. Bank. 
Bank of N Y & 3 

Trust Co-_-.-- 
Bk of Manhat’n 
Bank of America 
National City -- 
Chemical Nat_- 
Am Ex-Pac Nat 
Nat Bk of Com. 25,000 
ChatPhNB&T 13,500 
Hanover Nat... 5,000 
Corn Exchange. 10,000 
National Park_. 10,000 
Bowery & ER. 3,000 
First National 10,000 
Irving Bk & Tr 18,500 
Continental _ - 
Chase National_ 
Fifth Avenue-- 
Commonwealth. 
Garfield Nat’'l_- 
Seaboard Nat'l. 
Bankers Trust- 
U 8 Mtge & Tr- 
Guaranty Trust 
Fidelity Trust _- 
New York Trust 
Farmers L & Tr 
Equitable Trust 


Average. Average Average Average. 
$ | $ 3 $ 


71,506 465 
172,899 3,100 

77,597, 1,605 
658 ,504 
144,390 





4,000 
10,700 
6,500 
50,000 
4,500 
7,500 


13,200 7,174 
17,598 
10,903 
73,287 
15,919 
17,736 
40,403 


51,616, 
128,355 
82,761 
*702,604 
122,781 





303,817) 
161,257 
99,814 
175,532 
122,833, 
43,048 
190,001, 
271,668) 
6,081) 
*522,236 
27,139, 
9,808 
16,195 
117,476 
*281,021 
53,851 
*392,879 
35,250 
141,483 
*102,852 
*308 ,578 


Total of averages 329,500\526 538 5,128,921 46 ,407|574 ,104 c4,249,2491517,763 24,995 


1,000) 
40,000) 33,295, 
500) aad 

4,379 

447 

3,046 

37,251 


3,392 
1,413 
2,329 
15,404 
34,185 
702 6,993 
1,356 44,240 
733 4,642 
583 19,252 
570 13,754 
1,600, 29,799 


1,000) 
6,000) 
20,000) 
3,000) 


443 
881 
914 


10,000) 19,820 
30,000) 22,144 


270,046 











| 
Totals, actual condition Oct. 235,107,427 46,823\539, 183\c4,214,222 520 ,437|25,109 
Totals, actual condition Oct. 165,157,927, 47,454|593,312\c4,247,123)521,822)25,042 
Totals, actual condition Oct. 95,204,047, 48,010)608,751)c4,272,808)}523,256/25,061 


State Banks Not Me mbers | of Fed’! Res've 
Greenwich Bank 1,000 2,583) 24,306 2,188 
State Bank....| 5,000 5,669, 108,712, 4,660 


6,000 8,252 


| 

Bank. 
2,073 
2,603 


4,676 


4,673 
4,385 
4,399) 

} | 
Trust Compa nies Not Mem'rs of Fed’! Res'\ve Ban\k. 
Title Guar & Tr, 10,000 18,580 65,196 1,744) 4,441 
Lawyers Trust. 3,000, 3,394 21,536 922) 1,748 


22,64 
39,80 


62,457 
62,253 


63 ,252 
61,575) 


2,690 
64,423) 


67,113 


i 





Total of averages 133,018 6,848 


133,027 6,625 
133,540 7,416 
132,109, 7,028 





Totals, actual condition Oct. 23 
Totals, actual condition Oct. 16) 
Totals, actual co adition Oct. 9) 








40,949) 
17,165 





Total of averages 13,000 21,974 





87,032 2,666) 6,189 





58,114 


57,333 
57,560) 
59,063 


86,410 2,625) 
86,632 2,597) 
87,390 2.670) 


Totals, actual condition Oct. 23 
Totals, actual condition Oct. 16 
Totals, actual condition Oct. 9 


2,141 
2,244 
2,14 


6,251 sone 


| 











Comparison with prev.week | —58,587—3,660|+4,714| —7,074—2,78 
Gr'd ager., act’lcond’n Oct. 235,326,864 56,073 550,038) 4,333,808 589,698 25,109 
Comparison with prev. week | —51,235 —1,394/-53,782) —34,127—1,392, +67 


Oct. 165,378,099 57,467 603.820! 4,367,935 591,090 25,042 
Oct. 95,423,546 57,708619,401) 4,393,446 592,384 25,061 
Oct. 25,507,436 53,571571,685, 4,409,892 587,126 24,616 
Sept.255,412,675 56,675599,825| 4,372,410 588,608/24,621 
Sept.18 5,424,001 52,305 550,832) 4,346,567 591,857/24,697 
Sept.115,388,423 58,883628,702 4,364,977 605,426 24,673 


Note.—U. 8. deposits deducted from net demand deposits in the general totals 
above were as follows: Average total Oct. 23, $39,403,000. Actual totals Oct. 23, 
$33,175,000; Oct. 16, $45,974,000; Oct. 9, $53,319,000; Oct. 2, $55,845,000; Sept. 25, 
$55,836,000; Sept. 18, $55,837,000. Bills payable, rediscounts, acceptances and 
other Habilities, average for week Oct. 23, $560,844,000; Oct. 16, $598,004,000 
Oct. 9, $591,824,000; Oct. 2, $593,742,000; Sept. 25, $597,000,000; Sept. 18, $588,- 
078,000. Actual totals Oct. 23, $549,853,090; Oct. 16, $604,130,000; Oct. 9, $626,- 
470,000; Oct. 2, $560,657,000; Sept. 25, $604,522,000. 

* Includes deposits in foreign branches not included in total footing as follows 
National City Bank, $163,268,000; Chase National Bank, $11,264,000; Bankers 
Trust Co., $27,530,000; Guaranty Trust Co., $69,103,000; Farmers’ Loan & Trust 
Co., $2,203,000; Equitable Trust Co., $81,977,000. Balances carried in bank in 
foreign countries as reserve for such deposits were: National City Bank, $25,486,000; 
Chase National Bank, $3,120,000; Bankers Trust Co., $2,373,000; Guaranty Trust 
yy ne Farmers’ Loan & Trust Co., $2,203,000; Equitable Trust Ce., 
$8,963,000. 


c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables. 


Gr'd aggr., aoge. 348,500 556,7655,348,971 55,921584,969| 4,369,820 780) +80 








Gr’'d aggr. 
Gr’d ager. 


, act’lcond’n 
Gr'd ager., 


act’lcond’n 
act’lcond’n 
Gr’d aggr., act’lcond’n 
Gr’d aggr., act’'lcond’n 
Gr’d aggr., act’lcond’n 





STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





Reserve 
tn 
Deposttartes 


Total 
Reserve. 





Members Federal t $ 
Reserve banks---- 574,104,000/574, 104,000 
4,676,000) 11,524,000 

Trust companies*.__ 6,189,000} 8,855,000 

Total Oct. 23... 

Total Oct. 16... 

Total Oct. 

Total Oct. 


* Not members of Federal Reserve Bank. setie 
b This is the reserve required on net demand deposits in the case of State 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount of reserve required on net time deposits, which was as follows: 
Oct. 23, $15,532,890; Oct. 16, $15,618,810; Oct. 9, $15,656,670; Oct. 2, $15,560,610 
Sept. 25, $15,657,150. 
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Actual Figures. 
Cash Reserve a 
Reserve in Total Reserve Surplus 
im Vault. |Deposttaries| Reserve. Required. Reserve 
Members Federal s s $ $ 

.. .. ee eee 539, 183,009/539,183,000'563,461,970|—24,278,970 
See 6,625,000| 4,673,000) 11,298,000) 11,205,540 92,460 
Trust companies* _ __ 2,625,000) 6,182,000} 8,807,000) 8,599,950 207 ,050 
Total Oct. 23..._| 9,250,000 550,038,000/ 559,288,000 583,267,460] -23,979,460 
Total Oct. 16..-.| 10,013,000 603,820,000'613,833,000 587,800,010] 26,032,990 
Total Oct. babe 9,698,000 619,401 000/629 099,000 591,105,670) 37,993,330 
Total Oct. 2_.._! 9,665,000 571,685,000 581,350,000 604,710,720'-23,360,720 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Oct. 16, $15,613,110; Oct. 9, $13,697,680; Oct. 2, $15,529,680; Sept. 25, $15,584,550. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows. 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 

Differences from 








Oct: 16. Previous Week. 

Loans and investments__................_.- oe er 449, 600 Inc. naar 500 

Dike bh odiintbngtduie acvdbabdbabé.eodbukie’és 4, 323, Dec. 9,000 

Currency A Rog s wag ty 24,418,600 Dec. 874,600 

Deposits with Federal Reserve Banks of New York_ 97,901,400 Dec. 829,100 

pO EE EEE EEE re .. 1,246,674,300 Dec. 4,796,700 
Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 

paniesin N. Y. City, exchange & U.S. wanepes 1,173,153,000 Ine. 2,262,700 

gk | ee ere ae " 166,553,300 Dec. 2,616,000 

Percentage of reserves 20. 5%. 
RESERVE. 

State Banks———- ——Trust Compantes—— 

Rs te wae -- “ON Sia 16.85% $82,825,500 15.02% 

Deposits in banks and trust cos___- 12,191,500 4.68% 27,718,800 5.02% 

Wi eededetatsbcndadbpot eda $56,009,000 21.53% $110,544,300 20.04% 





* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Oct. 16 was $97,901,400. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 


Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks. 


BOSTON CLEARING HOUSE MEMBERS. 




















Oct. 27 Changes from Oct. 20 Od. 13 
1926. Previous Week. 1926. 1926. 
3 $ t sy 

a 69,500,000} Unchanged 69,500,000 69,500,008 
Surplus and profits___-_ 94,002,000} Unchanged 94,002,000} 94,002,000 
Loans, disc’ts & invest_|1.060,633,000|/Dec. 7,897,000) 1,068,530 ,000/1,067,358,000 
Individual deposita_._._) 710,242,000)/Dec. 4,847,000] 715,189,000} 690,600,000 
Due to banks_._...._- 133,320 ,000|Dec. 10,344,000} 143,664,000] 135,229,000 
Time deposits__...._._ 235,682 ,000\Inc. 204,000} 235,478,000] 232,922,000 
United States deposits_ 17,745,000|\Dec. 6,909,000 24,654,000 33,771,008 
Exchanges for Cl’g H'se 30,715,000 | Dec. 5,542,000 36 ,257 ,000 31,305,000 
Due from other banks... 84,686 ,000|Dec. 9,700,000 94,386,000 77,302,000 
Res’ve in legal depos’ies 82,227,000 Dec. 1,348,000 83,575,000} 81,259,000 
Cash in bank_......-- 11,308, .900|Dee. 112,000 11,420,000 10,778,000 
Res’ ve excess in F.R.Bk 241 ,000'D 769 000 1,010,000 706 ,008 





Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Oct. 23, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be adh with the Federal Reserve Bank. ‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’’ and ‘‘Cash in vaults.’’ 




















Week Ended Oct. 23 1926. 
Two Ciphers (00) Oct.. 16 Oct. 9 
omitted . Members of | Trust 1926 1 . 1926. 
F.R.Bystem Compantes| Total. 
GE SRR 49,975,0 5,000,0} 54,975,0| 54,975,0| 54,975,0 
Surplus and profits. __-.-- 150,266,0| 17,778.0| 168,044,0} 168,044,0) 168,044,0 
Loans, disc’ts & investm’ts} 946,054.0} 46,982,0) 993,036,0) 100,070,0'1004,319,0 
Exchanges for Clear House| 36,655,0 281,0| 36,9360] 41,889,0| 35,238,060 
Due from banks.......-.- 107 ,255,0 15,0] 107,270,C| 116,218,0| 101,287,0 
Bank deposits._.......-.- 136,747,0 860,0| 137,607.0} 145,194,0) 143,780,0 
Individual deposits... ...- 631,083,0|] 26,305,0) 657,388,.0| 664,478,0| 651,456,0 
Time deposits.........-- 153,976,0 2,172,0|) 156,148,0| 154,229,0) 153,638,6 
Total deposits._.......--. 921,806,0| 29,337,0) 951,143,0! 963,901,0) 948,874,0 
Res’ve with legal deposit’s.| -..--- 3,029.0 ,029,0 3,523,0 .269,0 
Reserve with F.R.Bank..| 68,182,0) --..--- 68,182,0; 69,409,0| 69,797,0 
Cash in vault*....._..... *10,523,0 1,377,0| 11,900,0) 12,271,0) 11,951,@ 
Total reserve & cash held__| 78,705,0 4,406.0} 83,1110} 85,203,0) 85,017,0 
Reserve required _ - 69 .046,0 4,138.0} 73,184.0! 73,434,0) 73,623,0 
Excess res & cash in vault 9,659.0 2680 9,.927,0' 11,769,0 11,394,060 








* Cash in vault not counted as reserve for Federal Reserve members. 























Condition o the Federal Reserve Bank o New York. 
—The following shows the condition of the Federal Reserve 


Bank of New York at the close of business Oct. 2 


1926 in 


comparison with the previous week and the corresponding 


date last year. 

















Clearing House are as follows. 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 
Loans and Demand Total Cash Reserve in 
Invesimenis. Depostis . in Vaulis. Depostiartes . 
Week Ended— “ $ by z 

Oe 6,513,234,700 | 5,506,256,100 81,499,400 | 715,419,000 
7 6,680,126,900 | 5,701,049,700 85,751,100 | 754,610,700 
SS eee 6,690,909,700 | 5,619,613,100 89,326,100 | 736,547,200 
I iain td irda tac 6,590,587 ,300 | 5,537,899,000 87,442,700 | 730,145,100 
OS ee 6 ,484,762,300 | 5,511,878,400 81,662,300 | 702,008,100 
 * a aaeeve 6,568,161,000 | 5,497,566 ,600 82,039,100 | 723,588,600 
Se en nainw nema 6,649,515,100 | 5,562,538,500 81,793,500 | 727,017,800 
eae ._.| 6,574,966,900 | 5,700,305,900 83,952,500 | 712,571,100 
cs. eee 6,544,607 ,200 | 5,437,978,000 80,536,800 | 709,242,000 
Sea 6,538,084,700 | 5,522,021,300 82,328,600 | 708,699,500 
TS eae 6,588,168,500 | 5,512,541,300 83,086,700 105,865,300 
0 Ee 6,593,206 ,900 5,569 556,300 87,287,200 | 713,794,700 
are 6,625,391,700 | 5,607,019,600 85,257,300 | 725,144,400 
fae 6,616,162,700 | 5,576,966,700 83,168,800 | 718,452,500 
ee 6,683 007,800 | 5,662,751,200 84,153,500 | 733,798,400 
Seneee 6,668 ,046,700 | 5,660,177 ,400 85,684,200 | 730,174,600 
i Nd, 2s occa 6,617,799,100 | 5,628,365,000 89,205,200 | 719,799,100 
ee ee 6,559,420,600 | 5,542,973,000 84,662,600 ' 722,780,700 














New York City Non-Member Banks and Trust Com- 

anies.—The following are the returns to the Clearing 

ouse by np wi Ferny peed institutions and which are not 
included in the ‘Clearing House Returns’’ in the foregoing. 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK 
CLEARING HOUSE. 


(Stated tn thousands of dollars—that ts, three ciphers [000] omttted.) 















































Loans, Reserve 
CLEARING Dis- Cash wih | Net Net 
NON-MEMBERS |Captial.| Ne counts, tn Legal |\Demand Time 
Profits.| Invest- | Vault. | Depost- |Deposits.|Depostts. 
Week Ending ments, tortes. 

Oct. 23 1926. | de. 

Members of | | Average. |Average. Average. |Average. 
Fed's Res’ve Bank. % | g 3 bs 3 
Grace Nat Bank-.-- 1,000 1,883 13,349 52 1,071 7,257 3,906 

' 
emohdna 1,000 1,883 13,349 52 1,071 7,257 3,906 
State Banks. 
Not Members of the | | 
Federai Reserve Bank. 
Bank of Wash. Hts. 400 1,006 9,827 795 411 6,874 2,962 
Colonial Bank - ---- 1,200 3,216 34,030) 3,640) 1,745} 29,055) 5,280 
ae 1,600 4,222 43,857, 4,435) 2,156) 35,929) 8,242 
Trust Compary. 
Not Member of the 
Federal Reserve Ba | 
Mech. Tr., Bayonne’ 500 610 9,158 452) 66) 3,715 5,881 
echendsese 500 610 9,158 452) 3,715] 5.881 
Grand aggregate_ -- 3,100. 6,717, 66,364 4,939 a46,901 18,029 
Comparison with priev. week! ___--- | +524 —273 +430) a 
Gr'd ager., Oct. 16) 3,100 6,7!7 65,840 5,212 046,421) 18,036 
Gr’d ager., Oct. } 3,000 6,545 66,345 4,973 a47,077| 18,003 
Gr’d aggr., Oct. 3,000 6,545 65,729 4,917 a46,02. 17,949 
Gr’d ager., Sept. 25) 3,000 6,545 66,572 4,834 a46,586' 17,895 








a United States deposits deducted, $27,000 
Bills payable, rediscounts, acceptances, and other liabilities, $2,319,000. 
Excess reserve, $338,730 decrease. 


























Oct. 27 1926. Oct. 20 1926. Oct. 28 1925- 
Resources— $ $ 7 
Gold with Federal Reserve Agent....... 373,623,000 373,725,000 345,431,000 
Gold redemp. fund with U. 8. Treasury — 8,082,000 9,375,000 8,924,000 
Gold held exclusively agst. F. R. notes. 381, 705,000 383,100,000 354,355,000 
Gold settlement fund with F. R. Board. 247,261,000 262,782,000 291,206,000 
Gold and gold certificates held by bank. 370,188,000 366,298,000 362,372,000 
ete CIS Chika a ccsddesswesece 999, 1! 54 000 1, 012,180,000 1,007,933,000 
Reserves other than gold_............-. 24,775,000 24,988,000 5,873,000 
TEE cedcdenntrescconsenesee 1,023,929, 000 1,037,168,000 1,033,806,000 
ee eee 16 664,000 17,161,000 19,411,006 
Bills discounted— 
Secured by U. 8. Govt. obligations... 89,585,000 78,595,000 92,559,000 
Other bills discounted_.............. 42,761,000 30,494,000 63,696,000 
Total bills discounted __.............. 132,347, 000 109,089,000 156,255,006 
Bills bought in open market ..........-. 48,231,000 42,401,000 36,394,000 
U. 8S. Government securities— 
PE. .ccencsecéusbebebcocsccccune 1,322,000 1,322,000 1,257,000 
TR Mi ccostaatiboweccsooose 23,675,000 23,675,000 52,307,006 
Certificates of indebtedness. --.....-.- 29,087,000 29,087,000 1,555,000 
Total U. 8. Government securities... 54,084,000 54,084,000 55,119,006 
es FOERNS GR Diinaciascacddeddbssee ctaccnsnne..  socccocers ’ 
Total bills and securities (See Note)....-. 234, 662, 000 205,574,000 z.... ,686,006 
Due from foreign banks (See Note)....- . 650,000 650,000 640,000 
SE PE 0 casacoaccdoceceesco 167,541,000 195,653,000 152,799,000 
Dt it. « -cassdubinweinebumaae 16,740,000 16,740,000 17,183,006 
Co eee See 2,869,000 2 2,590,000 4,014,000 
TUNE SENSI Rs on counedécnsssceses= 1, 463,055,000 1,475.5 36,000 1,476,539,000 
TAabiltttes— Yn oT to ae 
Fed’l Reserve notes in actual circulation. 372,362,000 373,791,000 354,789,006 
Deposits—Member bank, reserve acc’t.. 834,984,000 825,680,000 868,831,000 
CECE EEED . poeccheons coseeueooosce 6,933 000 4,893,000 10,689 ,006€ 
Foreign bank (See Note)......--.-- on 3,682,000 2,279,000 10,753,00@ 
Cee Gc ao + cnceccccsnusboccese 7,836,000 8,131,000 9,975,000 
Tete GIN .. 0. coccssccsseccssoese 853,435,000 840,983,000 900,248,000 
Deferred Sw SEED. wesccsscese 137,115,000 161,210,000 126,675,00@ 
—— DEE BR. scccdccccecssssoeseco 36,160,000 35,756,000 32,045,000 
pS EMRE ROCCO COS HOOUSToeeSeseD 59,964,000 59,964,000 58,749,008 
All Sener RENE... cnccencccsodesecse 4,019,000 3,832,000 4,033,000 
Tetel Maviiiies... ccccececsccccesecseses 1,46: 463 ,055,000 1,475,536, 000 1,476,539 ,000 
F SST —————————eeS ae 
Ratio of total reserves to deposit pr ee 
Fed’l Res've note liabilities combined-_ 83.5% 85.4% 82.4% 
Contingent liability on bills purchased 
for foreign correspondents. -.....--..- 10,463,000 11,228,000 9,882,009 





NOTE .—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due te 
foreign correspondents. In addition, the caption, All other earning assets,”’ now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities,” and the caption, ‘Total earning assets’ to ‘Total bills and se- 
curities.”" The latter term has been ad - +. a more ooops» ae of = 
total of the discounts, acceptances anu « ties acquired under the provisions 
Sections 13 and 14 of the Federal Resery Act, which are the only items include@ 
berein 
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of the twelve Reserve banks at the close of business on Wednesday. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Oct. 28, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 


The second table shows the resources and liabilities separately for each of the twelve banks. 


The Federal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 2200, being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS OCTOBER 27 1926. 


The Reserve Board’s comment upon the returns for the 





Od. 27 1926. 


Od. 20 1926. 


Oct. 


13 1926. 


Od. 6 1926. 


Sept. 29 1926 .| Sept. 22 1926.| Sept. 15 1926. 


Sept. 8 1926. 


Oct. 28 1925. 





RESOURCES. 
Gold with Federal Reserve agents 
Gold redemption fund with U. 8. Tr 


Gold held exclusively agst. F. R. notes 
‘Gold settlement fund with F. R. Board. 
Gold and gold certificates held by banks. 


Total gold reserves 
Reserves other than gold 


Secured by U. 8. Govt. obligations... 


Bills bought in open market.........- 
0. 8. Government securities: 
Bonds 


Total bilis and securities (see note)... 


Due from foreign banks (eee note) 
Uncollected items 


LIABILITIES. 
#. BR. notes in actual circulation 
Depositsa— 


to deposit and 


g €8 
. R. note liabilities combined 
Ratio of total reserves 
F. R. note liabilities combined 


Contingent Mability on bills purchased 


for foreign correspondents 


to deposit and 


s 
1,411,623,000 


1,465,753,000 
727,545,000 
Rmeersen 


2,823,327 ,000 
130,750,000 


$ 
1,409,541 ,000 
51,568,000 


vt, 


$ 
1,329,143,000 
,000 


62,930 


$ 
| 1,383,196 000 
,800 


$ 
1,359,115,000 


By 
1,384,679,000 
5,555,000) 58,339,000 , 


x 
1,429,247 ,000 
61,894,000 


+ 
1,408,431 ,000 
53,954,000) 


s 
1,377,127 ,000 
47,770,000 





1,461,109,000 
745,626,000 
619,140,000 


1,386,187 ,000 
817,152,000 
615,583,000 


1,446 126,000 
745,469,000) 
621,789,000 


1,424 ,670,000 
762,134,000 
620,337,000 


1,443,018,000 
656 000 
639,323,000 


1,491,141,000 
696 619,000 
644,901,000 


1 462,385,000 
734,727 000 
634,353,000 


1,424,897 ,000 
716,589,000 





2,825,875,000 
128,928,000 


2,818,922,000 
126,305,000 


128,674,000 


2,813,384,000 


2,807 141,000 


2,832 661 000 
130,113,000 


2,825,997 ,000 
1 132,404,000 


31,643,000 


2,831 ,465,000 
130,501,000 





2,954,077 ,000 
52,841,000 


316,185,000 
315,738,000 


2,954,803 ,000 
54,926 000 


290,035,000 
296 ,587 .000 


47,184,000 


339,205,000 
364,696 ,000 


2,945,227 ,000; 


50,441,000 


288,717,000 
334,872,000 


2,942,058,000) 





2,937 254,000 
49,838,000 


365,993 .000 
350,637 .000 


2,957 640.000 
52,275,000 


319,076,000 
000 


2,965,065 ,000 
52,352,000 


268,609,000 
-926 000 


. 


45,483, 


2,96 1,966,000 


324,831,000 
289 436 .000 





631,923,000 
307 ,541,000 


117,662,000 


586 ,622 000 
292,824,000 


703,901,000 
291,312,000 


53,803,000 
135,516,000 
118,849,000 


623,589,000 
273,262.000 


53,537 ,000 
135,379,000 
117,419,000 


716,630,000 
275,623,000) 


55,322,000 
138,305,000 
108,414,000 


661.636 000 
270,407 ,000 


51,409.000 
146 213,000 
107,546, 


565,535,000 
262 480,000 





291.493, 


220.418, 
46,407, 


614.267 .000 
265,984,000 


45,459 .000 








300,174,000 





1,242,138,000 
50 


,000 
693,558,000 
60,047,000 
13,752,000 


306 335,000) 


302 ,041.000 


488,021,000 
3,700,000 000 


168, 
3,700, 





13,561,000 





1,297,994 .000/ 1,240.91 1.000) 1,319,736 ,000 
648,000 648.000 648,000 


675,918,000] 749,939. 895 695.000 
60,007,000] 60.001, 59.991 .000 
13,704,000} 13,901,000} 13.476.000 


.000 
667 549.000 
59,938,000 


16,754, 





5,017,063 ,000 
1,730,511 ,000 


2,216,896 ,000 
38,546 ,000 
8,258,000 
17,431,000 


5,080 ,560 ,000 
1,729,833 ,000 


2,213,488,000 
18 ee eee 


,855,000 
17,797,000 


5,121,421,000 
1,756,299 ,000 


1,730,973,000 
2,211,909,000 
3,557 ,000 
586 ,000 
17,795,000 


1,716,466 ,000) 1,716,087,000) 1,724,068, 


3.248, 576.000 |3.390.001 20013.868. 136, 
51,703,000 iE rye es 

11,829,000 4,840,000 15'641 000 

17,978,000 18,959,000 28,485,000 


5,035,363,000|5,075,315,000'5,306,963,000]4,948,594, 


1,746,524, 


1,694,771,000 


,207 , 185,000] 2,227,212,000 
5 


11,339, 
18.235. 


38,670,000 


12,071,000 
19,311,000 





2,281,131,000 
638,465,000 
124,392,000 
220,310,000 

22,254,000 


21,419,000 


20,437,000 


2,330,386 000! 2,332,003 ,000}2,417,346, 
663.202 802. 


624,068,000 A 314, 
123,796 .000 123. 839,000] 123.787.000 
220.310.000| 220,310,000 
19,874,000 


242,324, 


596 ,902 

123,711, 

220.310 
18,823, 


2,297 ,264,000 


902,000] 617,350,000 


116,602,000 
217,837 ,000 
16,599,000 





5,017 063,000 
70.3% 
73.6% 

40,945,000 


5,080 560,000 
70.8% 
74.1% 

42,853,000 


5,004,905 ,000 
70.4% 
73.7% 

45,385,000 


220.310,000 
20,337,000 19,138, 
5,035,363,000' 5,075,315,000| 5,306 963.000 
69.3% 69.8% 68.5% 
73.1% 71.6% 


72.6% 
45,296,000 44,228,000 





Dtstribution by Ma’ .rtttes— 
1-15 day bills bought in open market. 
1-15 days bills discounted 


1-15 days U. 8. certif. of indebtedness. 


46-30 days bills bought in open market 
16-30 days bills discounted 

16-30 days U. 8. certif. of indebtedness 
16-30 days municipa! warrants 

81-60 days bills bought in open market 
81-60 days bills discounted 

81-60 days U. S. certif. of indebtedness 
81-60 days municipal warrants 

61-90 days bills bought in open market 
61-90 days bills discounted 

61-90 days U. S. certif. of indebtedness 
61-90 days municipal warrants 


Over 90 days bills bought in open market 


Over 90 days bills discounted _ ___....- 
Over 90 days certif. of indebtedness 
Over 90 days municipal! warrants 

a 


¥. R. notes received from Comptroller. 
#. R. notes held by F. R. Agent 


Issued to Federal Reserve Banks 








3 
80,100,000 
487,139,000 


62,260,000 
43,079,000 


84,092,000 
61,099,000 
44,103,000 


67,887,000 
33,131,000 





3 
81,062,000 
447,760,000 


61,678,000 
41,440,000 


77,042,000 
57,690,000 
44,138,000 


62,677 000 
33,116,000 


10,365,000 
6,626 000 
73,394,000 


55,991,000 
37 634,000 
43,811,000 


$ 
77,575,000 
462,120,000 


82,448,000 
67,478,000 


12,086 ,000 
5,341,000 
73,316,000 





73,136,000 
63,744,000 














_|2,945,863,000 
877,685,000 


2.937.576 .000 
863 777,000 





851,172,000 


2,914,314,000 2,919,310,000'2,919.203,000 2,923,819,000 


858,782,000 


4,948,594 000 
71.4% 
74.3% 

44,824,000 


4,960,423 ,000 
69.7% 
72.5% 

36,849,000 


$cc] 96.5 
90.732, 95,272,000 


65,387,000 
66,823,000 


48 682.000 
36,325,000 


11,352,000 
,000 
45,677,000 


7,816 


451,142,000 


58,526,000 
37,471,000 


88,301,000 
62,859,000 
1,860,000 


30,389,000 


16,214,000 
8,133,000 
15'251,000 








2,912,691,000 


853,802,000, 856,912,000} 841,328,000 








How Secured— 
By gold and gold certificates 
Gold redemption fund 
Gold fund— Federal Reserve Board 


306,429,000 
96,106,000 
1,009,088 ,000 
900 ,057 ,000 


'2,068,178,000 


2,074 099,000 


2,063,142,000' 


2,060,528,000, 


2,863, 816,000 


2,928, 964, c0@ 


807,709, 000) 921,892,000 





2,065,401 ,000 2,066,907,000 2,071,363,000 





2,056,107 000! 2,007 ,072,000 











306 428,000 
96,715,000 
1,006 398,000 
837 ,644,000 


306 ,428,000 
105,902,000 
916,813,000 
947,286,000 











306 ,433,000 

92,258.000 
984,505,000 
859,423,000 


306 633.000 

95,579,000 
956,903,000 
953,368,000 





304, 134,000 
102,055,000 
1,002 242,000 
855,953,000 


305,731,000 
110,614,000 
960,782,000 
870,683,000 

















2,311,680,000 2,247, 185,000 2,276,429,000 2,242,619,000 2,312,483,000 2,280,673,000 2.230 099.000 





2,264,384,000 2,247,810,000 





NOTE.—Beginoing with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 
to foreign correspondents. In addition, the caption, ‘All other earning assets,"’ now made of Foreign Intermediate Credit Bank debentures, ‘Other 
seourities,’’ and the caption, ““Total earning assets"’ to ‘Total bills and securities." 


discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein. 


* Revised figures. 


has been changed 
The latter item has been adopted as a more accurate description of the total of the 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS CCT. 27 1926, 





Two ctphers (00) omitted. 
Federai Reserve Bank of — 


Boston. 


New York. 


Phila. 


Cleveland. 


Richmond 


Chicago. 


St. Louts. Kan. City 


San 


Fran. 





RESOURCES. 
Goid with Federal Reserve Agents 
Gold red’n fund with U. 8. Treas. 


ey 
142,629,0 
6,749,0 


$ 
373,623,0 
8 ,082,0 


By 
88 ,444,0 
10,513,0 


+ 
161,124,0 
3,176,0 


£ 
47 ,655,0 
2,333,0 


$ 
158,615,0 


$ 
me 863,0 


Done 
wb 
an 
oo 


5,142,0 


3 


awe 
—_ 


Ne 
— 
~ 
& 


Fs 


2° 





Gold held excl. agst. F.R. notes 
Gold settle’t fund with F.R.Board 
Gold and gold certificates. __.... 


149,378,0 
50,497 ,0 
33,726,0 


381,705,0 
247,261,0 
370,188,0 


98,957,0 
56 ,323,0 
30,642,0 


164,300,0 
63,164,0 
44,974,0 


49,988,0 
33,031,0 
11,205,0 


1 


163,757 ,0 
66 ,032,0 


18,927 
23,543, 
14,212 


25,154,0 


- 
a 
aoe 
OW 
o~ 
oo 
ay 
B38 
-_One 
— ie OO 


one | t& 


Bl. 


bo bo 
&83 
ooo!|oo 
wo 
= 
NON 


Same | & 


coe !|o0 





Totai gold reserves 
Reserves other than goid_.___ ou 


233,601,0 
12,215,0 


999,154,0 
24,775,0 


185,922,0 
7,142,0 


272 ,438,0 
10,088 ,0 


6, 


94,224,0 
540,0 


354,943,0 


56 682, 
13,481 


~ 
al 
ob 
- 


tS 

@ 

ow 

& 

oo 
oolooo 


xB 


be 
© & 


22,415,0 


to 
a |S 


ow 
~- 
o~ 
oo 


- 
o 
a 


Cr) 





245,816,0 
,428,0 


18,205,0 
14,200,0 


1,023 ,929,0 
16,664,0 


89,586 ,0 
42,761,0 


193 ,064,0 
751,0 


24,477,0 
16,439,0 


282,526,0 
2,661,0 


43 ,865,0 
30,257,0 


“7 


146, 
,720, 


0 


377 ,358,0 


El anS| oSB | oS 


| ore 


70,163, 
3,323, 


15,166, 
27,005,0 


~ 
@ 
a] 
~~ 
a 
j—) 
— 
$3 
x 


3: 
oo 


9,115,0 


68,114,0 
37 ,967,0 


0 
0 
0 
0 
0 
0 
0 
0 
0 


~ 
= 90 
an 
had 
oo 
= 


@ 
as 


mo 


sv 
=O 

we 
ws 


.. 

35 

oo oo 
bo 
uo 


. 


&s 
- 
a) 
oon 


Nw 





Total bills discounted 
Bills bought in open market 
U0. 8. Government securities: 

Bonds 


Treasury no 
Certificates of of tndiestinasa 


32,405,0 
34,296,0 


542,0 
4,235,0 
4,832,0 


132,347,0 
48 ,231,0 


1,322,0 
23,675,0 
29,087,0 


40,916,0 
26,015,0 


585,0 
16,580,0 
2,763,0 


74,122,0 
28,148,0 


1,121,0 
21,465,0 
12,104,0 


1,866 
13,701 


‘0 


191 
,662 
7 


106,081,0 


42,171,0 
5,716,0 


1,800,0 
10,190,0 
7,620,0 


oolsoo 
_— 
+3 
cay 
oo 


44,4880 


20,248,0 
12,867 ,0 
14,687,6 


_ 


Es 
CaN » 


™ 00 00 “108 ow Ww 
— 


~ 
w 
~ 
~ 
_ 


8 
ar) 
aa 


=> 
--) 
3 


E 


Eee 


ay 
_ 
a 


o 
& 
uo 
33 


coloo oo 


117,662,0 








Total U. 8. Govt. securities... 


9,609,0 





54,084,0 








19,928,0 


34,690,0 





1,1 
2 
3, 
7, 








2,0 
0 
0 
0 
0 
0 
0 
0 
0 














olooo 
ealooo 


47 ,802,0 


g 


19,610,0 


% 
- 


te 
— 
_ 
x 
1] 





oloss 


B 





oloos 


300,174,0 
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RESOURCES (Concluded)— | 
Two Ciphers (00) omitted. Boston. | New York.| Phila. |Cleveland.|Richmond Adlanta. | Chicago. | St. Louts.|Minneap.|Kan. City) Dallas. |SanFran.| Total. 
s s 3 3 $ : By : 
ee eal waaseal ce na 2 + Ree: gaan RPS OT! ee EP resto $00.0 ae * eee a 2°500,0 
Total bills and securities._____ 76,310,0| 234,662,0| 88,859,0|136,960,0] 62,627,0| 90,045,01198.371 97,0| 43,! 1 
Due from foreign banks......._| _.____ a ee ee ee 7 sels ative ae gece yer pre stke prac 
Uneoillected items_.........._- 66,183,0] 167,541,0| 60,784,0| 64,474,0| 59,581,0| 27,303,0| 84,935.0| 32,932.0| 14,.878.0] 44,861.0] 28,261.0| 41,825.0| 693,558.0 
i 4,068 ,0 16,740,0| 1,598,0| 7,409,0) 2,364,0) 2,958.0) 7,933.0} 4,111.0] 2,943.0) 4,668.0] 1,793.0) 3,462.0} 6 0,407,0 
All other resources__........___ 123,0 2,869.0 315.0] 1,026.0 403,0 828,0} 1,480.0 585.0} 2,329.0 505,0 405,0| 2,884.0} 13,752,0 
ne on. 397 ,928 ,0| 1 ,463,055,0|345,371 ,0|495 056 ,0|222,421 ,0|287 996 0/679, 192,0|178,611,0| 142,699 ,0/216,681 ,0] 151,846,0]430,207,0|5,017,063,0 
F. R. notes in actual circulation_|151,273,0| 372,362,0|116,714,0|209,346,0| 79,645,0]172,197,0 212,923,0| 45,718,0| 65,249,0) 67,494,0| 49,853,0)187,737,0]1,730,511,0 
Member bank—reserve ace’t__|150,844,0) 834,984,0|135,563,0]183,030,0| 67,717,0| 69,421,0|330,493,0| 79,902,0| 49,939,0] 92,314,0] 56,444,01166,245,0|2,216,896,0 
Government 5,303,0 6,933,0] 3,018.0] 1,323,0] 4,126.0} 3,985,0} 5,330.0} 1,749.0] 1,584,0| 1,322.0] 1,773.0 ,100,0] 38,546,0 
479.0 3,682.0 599.0 674,0 334,0 252,0 863.0 271.0 0 246,0 221,0 435,0 8,258,0 
102,0 7,836,0 72,0 988,0 48,0 90,0} 1,601,0 253,0 249,0 646,0 15,0} 5,531,0} 17,431,0 
Total deposits__...........__ 156,728,0| 853,435,0|139,252,0]186,015,0| 72,225,0| 73,748,0/338,287,0| 82,175,0] 51,974,0] 94,528,0| 58,453,0]174,311,0/2,281,131,0 
Deferred svallabilicy iceuna bccabend 63,013,0| 137,115,0} 55,352,0| 61,256,0] 57,115,0| 26,730,0| 77,429,0| 34,511,0| 13,575,0| 40,293,0| 30,548.0| 41,528.0| 638,465,0 
| Mee emeeaate 8,800,0} 36,160,0| 12,527,0| 13,554,0| 6,108,0} 5,032.0) 16,695,0] 5,334.0] 3,085.0] 4,187.0] 4,304.0] 8,606.0] 124,392,0 
POCLE ets 17,020.0| 59,964,0| 20,464,0) 22,894,0] 11,919,0| 8,700.0] 30,613,0| 9,570.0] 7,501,0| 8,979.0] 7,615.0] 15,071,0| 220,310,0 
All other liabilities..........___ 1,094.0 4,019,0| 1,062.0} 1:991,0] 1,409,0| 1,589.0 _ 3,245.0 1,303.0 1,315.0] 1,200,0} 1,073.0} 2,954.0) 22,254,0 
al ag en ad 397 ,928,0]1,463,055,0]345,371 ,0|495,056,0|228,421 ,0|287,996,0 679,1 192,0 178, 611 0 142,699,0 216,681 ,0] 151,846 ,0|/430,207 ,0|5,017,063,0 
Reserve m (per cent).....__. 79.8 83.5 75.4 71.5 66.3 66.2 68.5 54.9 66.8 64.5 59.4 69.2 73.6 
Contingent liability en bills pur- 
chased for foreign correspond'ta 3,191,0} 10,463,0} 3,989,0} 4,493,0| 2,225,0) 1,679.0} 5,752.0} 1,805.0] 1,344,0] 1,637.0] 1,470.0} 2,897,0| 40,945,0 
- R. notes on hand (notes rec'd 
“trom F . R. Agent less notes in 
| Feats teeta 34,543,0! 104,858,0! 31,729,0| 18,530,0' 13,884,0° 30,515,0! 38,521,0! 5,265.01 4,740.0! 7,003.0! 4,352,0| 43,727,0! 337,667,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS OCT. 27 1926. 
Federal Reseree Agent ai— Boston. | New York.| Phila. |Cleveland.|Richmond| Allania. | Chic~go. | St. Louts.| Minneap.| Kan. City| Dallas. |\SanFran.| Tota. 
(Two Ciphers (00) omised.) $ $ i, $ $ $ $ $ $ s $ $ $ 
oe am fes'd Bem Compares 241,716,0] 769,340,0|187,443,0)274,316,0)124,058,0/265,822,0/456,561,0| 72,343,0| 85,836,0]113,982,0] 68,982,0|285,464,0/2 33,0 
F.B.notes held by F. R. Agent__| 55,900,0| 292,120,0) 39,000,0| 46,440,0| 30,529,0] 63,110,0/205,117,0| 21,360,0| 15,847,0| 39,485,0] 14,777,0| 54,000,0 ,685,0 
F.R.notes iasued to F. R. Bank/185,816,0| 477,220,0/148,443,0|227,876,0| 93,529,0/202,712,0/251,444,0] 50,983,0| 69,989,0] 74,497,0] 54,205,0/231,464,012,068,178,0 
beld as security for 
F. R. notes issued to F_R. Bk.: 
Gold and gold certificates...) 35,300,0} 168,698,0) -.__-- 8,780.0} 28,805,0] 14,238,0) -_. _..- 7,945,0] 13,507,0) -..... wT 14-489. 429,0 
redemption fund --__... 13,329,0} 23,925,0| 10,667,0] 12,344,0) 4,350,0] 3,782,0| 2,971,0| 1,618,0 863,0 158, 0 £20, 108:8 
Gold fund—F . R. Board....| 94,000,0} 181,000,0|) 77,777,0|140,000,0} 14,500,0} 98,000,0)155,644,0| 8,300.0) 33,000,0 #000, 154 ,009,088, 
| iamogepeee esti 66,701,0| 149,239,060) 64,102,0/101,030,0| 52,389,0] 88,129,0]150,470,0| 47,877,0| 25,336,0 3 s'9 34,065 900:057.0 
Total collateral__..______ .-|200,330,0| 522,862,0!152,546.0|262,154,01100,044,0]204,149,0'309,085,0| 65,740,0! 72.706,0! 81,871,0) Se Pr Ee 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, 
and liabilities of the 692 member banks from which weekly returns are obtained. 


those for the Reserve banks themselves. 
of Dec. 12 1917, published in the ““Chronicle’’ of Dec. 29 1917, page 2523. 


wee 


oes principal items of the resources 
ese figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 





















































for the latest week appears in our Department of “Current Events and Discussions,’’ on page 2201 
1. Data for all reporting member banks ia each Federal Reserve District at close of business OCTOBER 20 1926. (Three ciphers (000) omitted.) 
Federal Reseres Distria. Boston. |New York| Phila. |Cleseland.| Richmond) Adanta. | Chicago. | St. Louts.| Minneap.| Kan. ct] Dallas. |SanFran.| Total. 
Number of reporting banks......- 38 93 50 75 68 35 99 31 24 47 65 692 
and discounts, gross: s $ x z ~ x $ 3 $ $ 
Secured by U.8.Gov’'t obligations 8,217 45,230 11,194 19,834 4,990 5,592 17,992 6,808 3,410 4,452 4,051 5,959 137,729 
Secured by stocks and bonds....| 378,148/2,189,367| 409,681} 561,360] 146,632} 104,214] 898,209] 186,780 70,345} 106,99 72,477| 319,680! 5,443,886 
All other loans and discounts....| 655,503/2,854,171| 389,635 797,590 373,148) 428,243/1,274,975| 335,153] 175,764) 310,245) 243,421] 956,051) 8,794,199 
pe. loans and discounts... -.--.- 1 ,042,168/5,088,768) 810,510)1 378, 784| 524,770) 538,049/2,191,176| 528,741) 249,519 421,690] 319,949) 1,281 ,690/ 14,375,814 
vestments: «_ 
U. 8. Government securities....| 151,823] 989,002} 89,321] 288,085] 70,647] 45,916] 312,855] 62,076] 58,986] 103,045] 53,792] 249,366] 2,474,914 
bonds, stocks and securities} 241,331/1,142,109] 264,743) 362,633] 67,256] 58,412) 450,276] 115,998] 47,955} 92,900) 24,784] 219,270] 3,087,667 
Total investments_.........- 393,154}2,131,111)| 354,064) 650,718) 137,903) 104,328] 763,131 178,074) 106,941] 195,945 78,576| 468,636) 5,562,581 
aie 
Total loans and investments_-__.-. 1 ,435,322}7,219,87911,164,574/2,029,502| 662,673) 642,377|2,954,307) 706,815) 356,460} 617,635] 398,525/1,750,326/19,938,395 
Reserve balances with F. R. Bank_.| 102,035) 723,058) 77,641] 132,284) 40,993] 41,852] 241,897] 47,621] 25,694] 55,745} 29,880] 110,049] 1,628,749 
CN en 22,963} 78,201 16,790| 32,658] 13,887] 11,787| 49,481 7,985 5,634] 11,879] 11,411] 22,888) 285,564 
Net demand deposite__ 948,879/5,543,430| 762,232]1,045,104| 379,112] 342,664/1,801,516| 404,900] 209,354] 497,574] 273,318] 784,951|12,993,034 
Time depostiis_........ 426,798)1,268,272] 243,388] 821,373] 209,720} 224,198/1,056,879] 218,026] 122,264] 149,568] 101,535} 881,219) 5,723,240 
Government deposits 19,907 47,214 20,838 12,387 4,162 8,089 19,806 2,958 913 2,290 6,156 15,534 60,254 
Bills pay. & redis. with F. R. Bk.: 
Secured by U.S.Gov’'t obligations 8,050 60,215 12,483 30,616 6,443 5,669 39,043 11,543 6,930 3,027 3,015 26,353 213,387 
gf SRR Gar er Sate we 3,813 22,474 9,423 27,578 16,912 30,245 18,215 15,727 2,296 4,427 7,250 24,303 182,663 
Total borrowings from F.R.Bank 11,863 82,689 21,906 58,194 23,355 35,914 57, 258 27,270 9,226 7,454 10,265 50,656 396,050 
Bankers’ balances of reporting mem- 
ber banks in F. R. Bank cities: 
Da EL. cntremeaneasocece 129,644/1,070,447| 168,645 45,053 31,358 17,871} 349,836 79,706 50,603 97,234 31,287| 107,469) 2,179,153 
Due Gem beeke.........--..+- 36,842° 112,449 52,163! 27,852! 17,167' 15,098' 153,376' 26,816! 23,514' 43,366' 25,324' 54,671' 588,638 




















2. Data of reporting member banks in New York City, Chicago, and for the whole country. 















































All Reporting Member Banks. Reporting Member Banks in N. Y. City. | Reporting Member Banks tn Chicage 
Oct. 20 1926. , Oct. 13 1926. | Oct. 21 1925. |Oct. 20 1926.) Oct. 13 1926. |Oct. 21 1925.j/Oct. 20 1926.) Oct. 13 1926. |Oct. 21 1925. 
Number of reporting banks......... 692 693 723 55 55 61 46 46 46 
Loans and discounts, s 3 3 $ x $ & $ 3 
Secured by U. 8. Gov't obligations 137,729,000 137 ,048 ,000 190,570,000 41,779,000 42,041,000 66,800,000 12,939,000 12,465,000 20,415,000 
Secured by stocks and bonds... 5,443,886,000| 5,541,607,000] 5,263,386 ,000/1,901,252,000) 1,989,004,000 2,060,683,000| 677,383,000} 664,935,000} 639,107,000 
All other loans discounts. ...- 8,794,199,000| 8,728,278,000| 8,424,738 ,000|2,507,952,000/2,451,764,000|2,297,830,000| 714,780,000} 712,561,000} 680,810,000 
Total loans and discounts......../14,375,814,000) 14,406,933 ,000| 13,878,694 ,000/4,450,983 ,000/ 4,482,809 ,000/4,425,313,000/1,405,102,000/1 ,389,961 ,000/1 ,340,332,000 
Investments 
U. 8. Government securities... .... 2,474,914,000| 2,480,235,000} 2,506,042,000} 869,182,000) 865,455,000} 888,641,000} 164,978,000] 167,487,000) 170,636,000 
Other bonds, stocks and securities - 3,087 ,667,000} 3,115,492,000| 2,953,581,000| 830,866,000} 836,416,000] 850,243,000} 205,391,000) 221,543,000} 190,688,000 
Total investments.............-..] 5,562,581,000] 5,595,727,000| 5,459,623 ,000/1,700,048 ,000/ 1,701,871 ,000/1,738,884,000| 370,369,000] 389,030,000) 361,324,000 
Total loans and investments _..... 19,938 ,395,000| 20,002,660 000] 19,338,317 ,000/6, 151,031 ,000/6, 184,680 ,000'6, 164,197 ,000]1,775,471 ,000/1,778,991 ,000}1 ,701 ,656,000 
, pd appa F.R. Banks_.| 1,628,749,000| 1,642,265,000| 1,642,759,000| 664,958,000] 667,842,000} 683,204,000] 167,045,000} 175,681,000} 179,005,000 
, aa ee 285,564,000 312,725,000 288,916,000 62,914,000 71,207 ,000 64,515,000 20,789,000 23,490 ,000 J < 
Net demand deposits. ...........-- 12,993 034,000) 13,145,947 000) 13,087,116 ,000/4,979, 163 ,000| 4,987,789 ,000/5,125,249,000)1,215,990,000/1 ,228,110,000/ 1,200,559 ,000 
Time deposits... Gboeeuesooeds 5,723,240,000| 5,735,708,000} 5,289,811,000| 827,376,000) 831,440,000] 791,908,000} 518,319,000} 520,681,000) 484,888,000 
Government deposits__..........-- 160,254,000 236,817,000 86 ,669 ,000 43,248,000 58,581,000 21,546,000 10,667 ,000 14,152,000 3,353,000 
— rediscounts with 
ederal Reserv 
Secured by U. 8. Gov't obligations... 213,387,000 259 ,569 ,000 222,138,000 24,750,000 73,750,000 50,295,000 6,775,000 17,195,000 14,281,000 
0 eee eee 182,663,000 243,524,000 199,891,000 20,057 ,000 66,739,000 43,321,000 5,438,000 y J 3,895,000 
Total borrowings from F. R. bks-_- 396 050,000 503 ,093 ,000 422,029,000 “44, 807, 000 140,489,000 93,616,000 12,213,000 26 ,653 ,000 18,176,000 
Leans to brokers and dealers (secured by stocks and bonds) made by reporting 
member banks in New York City: 
Por OWN S000UNS . . . . - - oon ce ccc ccc ccc cc cece ccccecccccccccccccccccce 818,623,000} 891,053,000 
For account of out-of-town banks..............-------------------------- 1,109,454 000} 1,120,735 ,000 
Per aebeuns of CUNO. 2. cacccccccccccscccccccccccccesccesccccscccesceccs 727,041,000] 715,266,000 
2,655,118,000)2,727 ,054,000 
1,940,459 ,000/ 1 ,998,184,000 
714,659,000! 728,870,000 
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Bankers’ Gazette. 


Wall Street, Friday Night, Oct. 29 1926. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 2221. : 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list. 








PDD ALAA 





STOCKS. | Sales | 
Week Ended Oct. 29. | 
Week. 


Range for Week. 
jor | : 
Lowest. | 


Range Since Jan.1. 





Highest. 


is per share. ls per share |$ per share. 
Oct 27209 Oct 27/203 Feb220 June 
23 50 Oct 23, 48 = Apr, 57% 5 

28 71% Oct 28 70 Jan| 73 

29, 71% Oct 28 70% Oct 71% 

28) 80% Oct 28| 79% Jan 83 

25 180 Oct 27/175 Apr'205 

25141 Oct 25 108 July 141 

25 20 Oct 23) 16% Mar 22% 

23 ~=«O#1 Oct 27) Oct) 1 

29 101 Oct 29 101 Jan 102% 

26, 97 Oct 26 91 Mar 97 

| | 


29 96% 
25 14% 
29 102 


Oct 27 95 
Oct 3 
Oct ; 
Oct ; 
Oct 
Oct 3 
Oct 
Oct ; 
Oct 
Oct ; 
Oct 
Oct 
Oct 





Railroads. Par. Shares % per share. 

Albany & Susq 100 30 209 

Chic 8t PM & Om..100 100 50 

Cleveland & Pittsb_-.-.50 30 71% 

Cont RR of Cuba, pref -_- eet 70% 
1 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 


N Y Ryés ctfs 2d stmpd.* 
Reading rights 
Southern Railway rights. 42,100 
Twin City RT, pref.100 100 101 
Vicks Shr & Pac, pref.100 100 97 
Industrial & Misc. | 
Alb Perf Wrap P, pf.100 
Amalgamated Leather -.* 
Preferred 00 
Am La France Fire Eng 
7% preferred._-..100 
Amer Type Found, pf100 
Barnet Leather bd 
Byers & Co, pref.__.100 100 101% 
Can Dry Ginger Ale...* 7,900 34 
Central Alloy Steel....* 3 
Preferred 100 
Coca-Cola Internat’l. ..* 
Columbia G & El ctfs_.* 23,300 52% 
Continental Bak, cl A..* 36,100 55% 
Class B 


Preferred 
Continental Can, pf-100 
Orown Willamette — 

lst pref certif 
Oushman Sons, pf 8%-* 100107 
Deere & Co, pref....100 100108% 
Detroit Edison rights... 3,100 3% 
Du Pont de Nem, new -* 33,900 159% 
Durham Hosiery 200 10 
EastmanjKodak, preflug 100117% 
Elk Horn Coal Corp...* 8,300 13% Oct 

50 1,100 25% Oct 23 


. Oct 
PEPE « cwwcccce %. Oct 
Erie Sieam Shovel 5 


Oct 4 
Preferred Oct ; 
Federal Motor Truck. -_* Oct 
Franklin-Simon, pref.100 Oct : 
Gen Gas & Elec class b.* Oct 
Hartman Corp class b.* Oct 
Jones & L Steel, pref.100 Oct 
Kraft Cheese Oct 
Liquid Carbonic ctfs__.* 
Loose- Wiles, 1st pref. 100 
Louisiana Oil, pref. _.100 
McCrory Stores 
Marland Oilrights 
Murray Body ctfs 
N Y Steam, Ist pref._.* 
Omnibus Corp, pref_.100 
Otis Steel, prior pref-100 300 65% 
Peerless Motor 50 4,100 28% 
Peoples Gas, Chic rights 3,600 2 
Penick & Ford, pref.100| 100100% 
Porto Rican-Am Tob.100 400) 69 
Pub Serv of N J, new._* 18,700 ¢ 
Purity Bakeries,clA..25, 900 

Class B *| 1,000) 29) 

100) 100) Oct Oct 28: 

Real Silk Hosiery__-..10| 7,600 Oct Oct 25) 44 
Reis (Robert) & Co— | 

ist preferred _----- 100; 200 Oct 27) 77 
Slose-Sheff 8 & I, pf__ 100) Oct 23 100% 
So Porto Rico Sug rights) {¢ Oct 29) 1% 
Spalding Bros, Ist pf.100, 4,600 | Oct 28 50% 
Texas Co certifs 25) 4,600 Oct 28 50% 
United Dyewood---__100 400 Oct 28. 6 
Van Raal 400 Oct 25 12% 
Weat'g’house E1 Ist pf.50 100) 7 Oct 25 78% Oct 4 
W Penn Pow 6% pf-..100| 200) Oct 23 95 Mari101 
White Sew Mach, pref-_*' 4,200 Oct 25 46% Oct\ 64% 

* No par value. 


% 


Oct, 98 
Oct 21 
July 113 


| 
29, 98 
25 14% 
23 105 "% 


27| 95 
23 103 
26) 46 
27101% 
23 38 
25 30 
29 106% 
27 152 
Oct 23 86% 
Oct 23 65% 
Oct 23, 9% 
Oct 26 90 
Oct 29121 


Oct 
Oct 
Oct 


200| 97% 
400 14% 
800 105 


100) 95 
200 103 
300 45 


Oct 
Oct 
Oct 


Oct 103 
Aug 107 
May| 57% 
Mar 101% 
Oct; 49 
Oct) 33% 
Oct 106% 
Apr 152 
Oct, 86% 
Oct 93% 
Oct) 15% 
Oct; 96% 
Mar 126 


July' 98% 
Aug 107 

Mar 109% 
Oct, 3% 
Oct 164 

May 19 

Aprll?7% 
June 16% 
Mar) 30 

Oct) 24% 
Oct) 96% 
Oct, 25% 
Oct 101 

Oct) 34% 
Jan 109% 
Oct, 48% 
Aug) 30 

Jan 120 

Oct 61% 
Oct; 48% 
Jan 118 

July 97 

Oct 17 

Oct 1 

Oct 11% 
Apr 105% 
July 98% 
Oct 
Oct 
Oct 
July 
Jan 
Oct 
Oct 
Oct 
Oct 
Oct 


Mar 
Jan 
Oct 
Oct 
Oct) £ 

Sept 
Apr 


Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 
Oct 


400 120% 
200 98% Oct 
Oct 
Oct 
Oct 
Oct 
Oct 3 

, Oct 
Oct 
Oct 3 
Oct 
Oct 
Oct 
Oct 3 
Oct 
Oct 
Oct ; 
Oct 
Oct 
Oct 
Oct : 
Oct 
Oct 
Oct 3 
Oct 
Oct 
Oct 
Oct 2% 
Oct 26) 
Oct 28) 3 
Oct 25) 
Oct 26) 99 
Oct 28) 60 
Oct 


28) 
Oct 28) 
Oct 


Oct 
Oct 
Oct 
Oct 
Oct 3 
Oct 
Oct « 


Oct 


Oct 
Oct 


Oct 
Oct 3 


Oct 


Oct 
Oct 
Oct 3 
Oct 


23 
23 
27 
25 
25 
23 
28) 





52% 











New York City Banks and Trust Companies. 
Ali prices doliars per share. 

| Ask. Banks. Bid, || Trust Cos. 

Hamilton. - 218 || New York. 
|American - - -- 

\Bank of N Y) 

& Trust Co. 

‘Bankers Trust 

Bronx Co Tr.! 

(Central Union 





Banks—N.Y., Bid. 
America*___.| 305 
Amer Ex Pac.) 455 | 
Amer Union*.| 200 | 
Bowery EastR 390 | 
Broadway Cen 345 
Bronx Boro*. 1300 — 
Bronx Nat___| 495 
Bryant Park*, 200 
Butch & Drov| 145 
Capitol Nat...) 215 
Cent Mercan.| 275 
Central _._..| 145 


National City 
New Nerh’ds* 
Park 


Chase 406 
Chath Phenix 

Nat Bk & Tr 
Chelsea Exch* 
Chemical... - 
Colonial* . . .. 
Commerce. - 
Com'’nwealth* 
Continental. _ 
Corn Exch --- 
Cosmop'tan*_ 
Fifth Avenue* 
First 








Greenwich * _ _ 





United States* 
Wash'n Hts*. 


--- 


313 
345 








(Guaranty Tr. 
Irving Bank 
& ‘Trust Co. 
Lawyers Trust 
{Manufacturer 
Mutual (West- 
chester 


) 
N Y Trust--_-. 
Terminal Tr 
Title Gu & Lay 
US Mtg & Tr. 





| 





512 
215 
535 
175 
660 
380 


United States. 1700 
‘Westches'r Tr, 500 


795 


Kings County 2000 
[Midwood__._! 280 








* Banks marked 
y Ex-rights. 


(*) are State banks. 








New York 


All prices doliars per share. 


() New stock. 


City Realty and Surety Companies. 


(2) Ex-dividend. 





Ask. 
48 
187 
320 
Lawyers Mtge 280 | 283 
Lawyers Title | 

& Guarantee 273 278 


47 
184 
Bond & M G.! 315 


Alliance R'ity 
Amer Surety. 


ra 


Bid Ask, 
140 150 
216 221 


447 
310 


tge Bond... 
Nat Surety .. 
N Y Title & 
Mortgage. 
U 8 Casualty. 


lpeatty Assoc. 
(Bklyn) com 
lst 


Bid. 


89 
88 


- 500 








Quotations or U. S. Treas. Ct s. of Indebtedness, &c. 





Aske. 
100s 
100 


Maturtly 


Dec. 15 1926... 
Dec. 15 1927... 


1001s || Mar. 15 1927 -..| 4% %| 100% 
101 ||Jume 15 1927...| 34%! 99%*i6 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 


Int. 
[ze | mw. 


3% %| 100 
44%! 10016 




















Datly Record of U. 8. Bond Prices .\Oct. 23.\Oct. 25. 
First Liberty Loan High 
3% % bonds of 1932-47. _{ Low. 
(First 3 28) Close 
Total sales tn $1,000 units... 
Converted 4% bonds of({High 
1932-47 (First 48)....{ Low. ----]| 1007233 1002°33 
Close .----}| 1007233 1007°s3 
Total sales tn $1,000 untis._- ten 7 a i 
Converted 44% | Low. 102%33 | 102% | 102723 | 102% 


100! “s5 
1001 ta5 
— 


Oct. 26. 
1001923 


Oct. 27. 


100'%23 
100! *s3 
100'*33 

69 
1007% 3 





1001932 
100! *33 
100! 33 

23 


100% 
100! *s3| 100133 
1001%33} 10017 a9 

19 64 
1007233 


100!*23 
100! 423 
100! 423 

157 


1021245 
102%: 
102144 . 


66 
101733 
— 


of 1932-47 (First 4445); Low.| 102722 | 102% 3 | 102423 | 10223 
Close} 102%s2 | 102%:2 | 10272 

Total sales tn $1,000 untis__- 25 71 12 
Second Converted 44% (High a ----| 1011%33 
bonds of 1932-47 (First; Low. 1011233 
ia | 


econd Liberty Loan 


100% . 

1001593 - 

100159 .. 
39 


101 *33 

101% 

1021" a9 
24 


102% 
1021795 
102?" a3 
18 
108445 
108*33 
10823 
16 


1041595 

104% 

104% 
58 


1014245 
101779 
101 #443 

45 


100)%33 
10017 a3 
10017 a3 
71 
101433 
101 *s3 
101 ‘23 
46 
102! 433 


1001433] 
1001733 
1001423 
205 
101533 
101433 
101 


54 
102! %3 
102! 433 
102! S33 

17350 
108*s2 


1001833 
1001733 
1001753 

361 
101 533 
101 #23 
101 as 


66 
102! 433 
1024433 
102! 423 

517 
108 


100!" a9 
1001732 
100!" a2 

9 


101 432 
1014s 
101723 


24 
1023433 
102%4a3] 102!733 
Nose} 102%%93} 102! 423 

Total sales in $1,000 untis __- 44 10 
Treasury i 1072833} 105423 
4s, 1947-52 107%%32| 107%%33| 108 108*23 

1077%32| 1077%s2| 108 103%: 
Tota sales in $1,000 untis__-_ 1 42 1 il 


104%s3 | 104% 10472 
46, 1944-1954 Low_| 103%3/ 103*122 104233 
Close 104 


104! 1045s: 
Total sales tn $1,000 untis__-_ 26 13 129 
1011533] 1012422 1012¢33 
3%s, 1946-1956 1012432 
Total sales in $1,000 untis__- 


4s) Close 
Total sales tn $1,000 untis... 
rhird Liberty Loan High 
44% bonds of 1928....{Low- 
(Third 4s) Close 
Total sales tn $1,000 untis __- 
Fourth Liberty Loan 


104153 
76 
1017433 
1017433 
1017*39 
il 


1011933 
101 1% 


1011%33 101? ‘ta 
1012243 sy 


101123 1017533 
10 1 26 


Note.—The above table includes only sales 
bonds. Transactions in registered bonds were. 


8 Ist 4s 10223 to 102423 8 3d 4s 
16 24 4s 1003433 to 100'%2|167 4th 448 























of coupon 


101'ss to 101109, 
102%3 to 102% 








Foreign Exchange.—Sterling exchange was quiet and 
slightly easier on increased offerings. Continental exchange 
was strong, though not especially active, with frances, lire 
and Norwegian krone all scoring good gains. 

To-day’s (Friday’s) actual rates for sterling exchange were < 84@ 
4 84 5-16 for checks and 4 $44 @4 84 13-16 ivr cables. Commercial on 
banks, sight, 4 844%@4 84 3-16; sixty days, 4 80% @4 Su 5-16; ninety 
days, 478 @478 5-16, and documents for payment (sixty days), 4 80% 
@4 80 7-16; cotton for payment, 4 844 G@4 84 3-16, and grain for pay- 
ment, 4 844, @4 84 3-16. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 3.13@ 
3.15% for short. German bankers’ marks are not yet quoted for long and 
short bills. Amsterdam bankers’ guilders were 39.92 4 @39.94 for short. 

Exchange at Paris on London, 154.15 fr.; week’s range, 154.15 fr. high 
and 158.85 fr. low. 

The range for foreign exchange for the week follows: 

Sterling Actual , 

High for the week 


Paris Bankers’ Francs— 
High for the week 
Low for the week 
Germany Bankers’ Marks — 
High for the week 
Low for the week 
Amsterdam Bankers’ Guilders— 
High for the wee 
I cc Ge eat ndadgack owe dl 39.96 5 
Domestic Exchange.—Chicagc , par. St. Louis, 15@25c. per $1,000 
discount. Boston, . San ancisco, par. Montreal, $1.09375 per 
$1,000 premium. Cincinnati, par. 








The Curb Market.—The review of the Curb Market is 
given this week on page 2223. 

A complete record of Curb Market transactions for the 
week will be found on page 2248. 








CURRENT NOTICES. 


—tThe results of what is believed to be the first concerted effort by prac- 
tical authorities to collect and catalogue available information and data 
for the purpose of increasing the efficienty of investment advertising are 
now ready in published form, it is announced by C. H. Handerson, Presi- 
dent of the Financial Advertisers’ Association. The Investment Depart- 
ment Research Committee of the Association, of which A. E. Bryson, Vice- 
President and Director of Advertising of Halsey, Stuart & Co., is Chairman, 
has spent, we are informed, approximately a year in making a complete 
survey of the investment advertising field, and much of what was learned is 
incorporated in this report, which is divided into four subjects, each handled 
by a special sub-committee. The chairmen of the various sub-committees 
are as follows: Market, H. G. Hodap, Advertising Manager, National City 
Co., New York; Media, H.B. Matthews, Advertising Manager, S. W. Straus 
& Co., New York; Methods, Paul T. Bollinger, Harris, Small & Co., De- 
troit; Direct Mail, Edmond Bowshelle, A. B. Leach & Co., New York. 
It is expected that this work will be used as the basis for the new text book 
on financial advertising to be sponsored by the Financial Advertising Asso- 
ciation. All the members of the Investment Bankers Association will 
receive a copy of the Research Committee’s report. Those interested in 
receiving a copy but who are not members of the I. B. A. or the F. A.A., 
may obtain copies through Preston E. Reed, Secretary, Financial Adver- 
tisers’ Association, 231 South LaSalle St., Chicago. 
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New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING SI¥ PAGES 
For sales during the week of stocks usually inactive, see preceding page 













































































PER SHARE PER SHARE 

HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Range for Previous 

for NEW YORK STOCK On basts of 100-share lois Year 1925 

Saturday, Monday, Tuesday, | Wednesday,, Thursday, Friday, the EXCHANGE 
Oct. 23. Od. 25. Oct. 26. Oct. 27. Oct. 28. Oct. 29. Week. Lowest Highest Lowest Highest 

$% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares. oan Pes $ ver share | $ per share |$ per share|$ per share 

allroads. 

162 15314] 151 152%) 151%, 154 153 1547} 1537 1553/7151 152%) 74, HY ee Topeka & Santa sees" 122 Mar 30} 161 Sept 1) 116% Jan} 1401g Dee 
997% 100 997% 997% 997% 100 997, 100 997%, 100 DUNNE cdilnauditncaw 94's Mar 5) 100 Juneil2| 92l, Feb Dec 
*lfg Ig) Pilg Alg] Silg tg) Silg Ate) F1ig ly lig 1g 500|Atlanta Birm & ‘Atiantio. 100 lgMay 28} 10 Jan 2} 3 Jan} 11% Dee 

194% 1947} 192 19412] 193 194 19314 198l2g} 194 19914] 193!2 196 8,700| Atlantic Coast Line RR_._100 181l2 Mar 30| 262'2 Jan 2/] 147144 Jan Dec 

10153 10214} 10112 10212} 10214 103 10214 10353) 10212 103%} 102!g 10314] 31,800| Baltimore & Ohio.......- 100| 83!2Mar 3] 109%Sept 7| 71 Mar; 941g Dee 

711g 71%) *71lg 72 | *71ig 72 72 72 | *72 72ie} *72 722 ‘400| Preferred......_.-..-- 100| 6712 Jan 6| 73% Aug20| 62% Apr| 67% Nov 

4012} 40% 40!2) 41 41 *4llg 4 2) 41lg 42 42'2 42%; 4,500\/B«ngor & Aroostook... .. 50; 33 Mar 2} 46 Feb 1) 35l4 Mar! 561g Nov 
*1011g 102 |*10112 102 |*10112 102 |*101!2 102 |*101!2 102 |*10112 102 | -_____ REE Ga 100| 97%Feb 8] 101 July 12} 89 June} 1 

60 61%; 62 6253; 62 62%; 615g 62 6134 6214) 621g 644 | 17, aa) Bkin-Manh Trac v tc_No par| 54'sMar31| 69'4 Feb 5) 35's Jan| 64 Nov 

*82\2 84 83 83 *82le 8312) *83 84 83 83 83 83 Preferred v t c_.-_.-.- No par| 78 Mar31| 86!2 Aug 23) 727% Jan 

15% 167%; 1612 1712] 1614 16%! 1614 16%!) 16% 17!g| 1553 171!8| 19, 300} Brunswick Term & Ry Sec. 100 8!2Mar 4} 17!2 Aug 30 3 Feb! 17g Nov 
30 38 82l2 82!2' *80 8212! *80 82igi *80lg 8212! *80l2 S82ie' _____- |Buftalo Rochester & Pitts.100! 69%, Mar26! 87%July 20; 48 Apr! 9253 May 
59lg __..| 591g 591g) *5914 6012] *5914 6012] *59l2 6012} *59l2 6012 100; Canada Southern.-........ 100} 58 Jani5} 61 Junel4 56 Jan| 59 May 
162 16214) 162 16212) 16214 1627) 162% 164 1637%g 1637g| 16334 163%) 4,000|Canadian Pacific....... - 100} 146'g Jan 9] 1685gSept 7/| 13612 Mar] 152%, Jan 
*260 280 270 270 270 27012|*271 285 |*275 280 |*275 280 500) Central RR of New Jersey.100| 240 Mar30/} 305 Janilj| 265 Mar} 321 Jan 
166% 16712 ana” 168 16714 16812} 16712 1693g} 169 171% | 16734 169%| 75,400|Chesapeake & Ohio_.....- 100} 112 Mar 2} 178'sSept 24 8914 Mar] 1301g Dee 
Ce ) Sane — See =O Pe PES PRY. on on nnlen dn lilass tatea 100; 119 Jan20| 151 Sept28/| 105% Apr} 130 Dee 
%5 5le ” Ble *5 55g 5\g 5lg 5'ig 5g 5 5 800|Chicago & Alton......... 100 4|,Septi8| 1153 Feb 20 35g Apr} 105, Feb 
7s 8 75g 75g 8 81g 75g 75g Tig =7% *7\4 Zig) 3,800; Preterred.....cccscccee 100 6!gsMay 18} 184 Feb 13 51g Apr| 191g Feb 
9245 290 |*275 290 |*245 290 " *245 296 |*245 290 |*245 290 | _._--_- CCC é & Louls........ 100| 173!4 Mar 29} 275 Aug24/! 140 May| 200 Dee 
*32 34 3212 3212) *31 3219] *31 33 *31 33 31% 32ig 600| Chic & East Lilinois eee 30\4May 10| 37 Feb10 293, Mar| 384 Aug 
942% 44 427% 427| *4212 44 | *4312 44 4312 4312] 4253 43 800| Preferred............. 3612 Mar31| 51% Feb10|} 40 Mar| 57% Jan 
83,4 8% 9 *83, 9 ) 9 8% «9 *8%, 9 1,800!Chicago Great Wenn. tan 7% Mar 31 12'gSept 9 9 Jan) 15 Feb 

24 2414; 235g 24%) 237, 2412) 24 24%; 2412 25%4] 2414 2453! 9,300) Preferred............. 16144 Mar 30} 315gSept 9 1914 Mar} 32%, Feb 

914 94 93%, 97% 0%) *Olg G% 912 «=Bie} ~10 10 1,500| Chicago Milw & St Paul_..100 9 Mar29; 14l2 Jan 6 314 Apr| 16% Jap 
*8% «829 9 9 81 9 85g Gilg 85g Dlg 91g 93! 5,100) Certificates_........... 100 8's Apr20|; 14 Jan 8 7 Sept] 11 Nov 
17ig 17%) =1714 18 171g 1814) 18 184) 18!g 19 i8ig 1853 ) RRR Ete: 100} 141gMar31} 24 Aug 24 7 Apr) 2812 Jan 
16 16 16 1612} 16 1644 1612 17'3 17'g 17% 17 177g} 10,300} Preferred certificates_...100' 14 Apr20| 23% Aug 24 12% Oct} 22 Nov 
73 73 73\4 74 73 74\2| 75 75%) 75l2 76 75 75le ,300|/Chicago & North Western_ = 6514 Mar 30| 834Sept 10 47 Apr| 80% Dee 
#122 125 |*122 125 | 122 122 | 122 122 | 122 122 | 122'4 122% 4 i ve entabe 118!2 Jan 4] 12612 Apr30|| 101% Apr) 120 Dee 
625g 6258) 6214 6312] 63%, 6414] 6414 65%) 64% 65%) 645, oon 39,600| Chicago Rock Isl & Pacific 100 40!2Mar 3) 684 Oct 1 40's Mar| 587% Dee 
#102 104 |*102% 104 103'g 103'g,*103'4 104 1035, 1037g|*102!2 102%, 4 7% preferred.......... 100; 96 Mar 4| 105 Oct 1 92 Jan} 100 Dee 

91% 9144) 9214 92% 92% 9234; 92% 92%) Q17% 92%) *92 92% 1,400} 6% preferred__........ 100} 83!4Mar31|} 92%, Oct 25 82 Mar; 89!2 Mar 
90 91 *90 92 *89 92 *89 92 *89 92 *89 92 200|Colorado & — ee 100, 52 Mar 3] 96% Oct13 44\g Jan| 70!2 Sept 

*71 74 *71 74 70'g 70's! *70 74 *70 74 *70 74 100! First preferred......... 100; 62 Mar 2| 74 Oct13i| 60 Mar| 6 

*70 80 *70 74 *67 72 *68 70 70 70 *69 70 200} Second ‘ania. bp aeueadias 100} 59 Janill} 72 Sept 27 54 Jan) 621g Aug 

170 171 171 =17112) 17114 17212) 17212 17414] 173 173%) 172 172 2,300|Delaware & Hudson... -- 100} 15014 Mar 30| 183!eSept 2/| 13312 Mar) 155 A 

142 142 142 14219] 143 143 143 144 144 144% 144 14414; 3,000)Delaware Lack & Western. 50] 129 Mar 30} 15312 Jan12)| 125 Mar) 147% June 

#383, 3914) *3S% 40 40 40 4012 4214) *41 42 *41 42\s 800|Denv & Rio Gr West pref..100| 37!2May19| 47 Jan 2 345g Oct; 60 Jan 
B8ic 3834] 3853 39's] 38% 39 39 3934) 393g 3953] 391g 3914] 15,700|Erie__.................- 100} 22!2Mar29| 40 Jan 2)|| 26% May| 39% Deo 
47\2 47%) 4714 4753} 47%, 48 475g 487) 4753 4834) 473, 4753| 11,000| First preferred__.....-- 100} 33% Mar30} 5014 Oct 6|| 35 June| 46% Jap 

#45 46 4514 4514] *45 64 *45\4 46's) 45l2 45)e] *45 457, 200} Second preferred_--.-_-.-.-. 100} 30 Mar30; 47's Oct 6 34 June| 43% Jan 
75\2 75%) 75%, 75%] 7614 7614) 76le 7733) 77!2 78 77% 77%) 5,800)Great Northern preferred_.100} 6°'2:Mar30; 8012Sept 10 60 Apr| 82% Dee 
195g 1953 19 19 1914 19!2} 1912 1912] 1914 1912] 1912 1912} 1,400} Iron Ore Properties_.No par| 184 Oct20| 2714 Feb15/| 25 Dec} 40% Jan 

3612] *36 36!2) 36 3614] 36 37 37\2 3734) *3612 37 2,500|Gulf Mobile & Northern..100) 25's Apr20} 41',Sept 20 23 Mar| 36% Sept 

105!2 1061s} *105!2 10614)*105 10614)*105% 10614) 10614 10714;*105 106 See MN odabecnessdos 100} 95 Mar29/) 109 .-Sept “0 8912 Mar| 10914 Sept 
38 38 377g 3814; 38 3814; 38 3814; 3812 39 38!2 385g! 2,100)\Hudson & Manhattan....100) 3453 Jan22; 40 Apr 8 21% Mar; 38% Aug 

*74 76 *74 76 *74 76 *74 76 *74 76 *74 76 Seetan Sa aEare 100| 67% Mar31| 7914 July 26 6412 Feb} 72 July 

©120'2 121%) 120 1214)*120!2 12112} 121 124 123%, 124 123 123 3,300) Illinois Central. .....-.-.- 100} 113!12Mar 3] 131 Sept 7|| 111 Mar| 125'!g Dee 
#120!2 126 |*120!2 125 |*120i2 125 |*122 126 |*120i2 126 |*121 126 | _____- EE i 100} 11512 Mar 30] 12912Sept 7|| 11212 Apr] 12514 Dee 

7553 755s) 75!e 75lel *75 75\2| 75'!2 755s) *75 75%4| 75% 75% 200| Railroad Sec Series A_.1000| 7i'4 Jan 6) 77 June23 6814 Aug| 74!4 Dec 

92614 2712] *25!2 2712] *25!2 2712] *25% 2712) *25!2 27!2| *2512 27is} _.__-- Int Rys of Cent America..100| 25% Mar30| 31 Febi3if 18 Jan| 331g Sept 

61 65 | *61 65 | *61 65 | *6lle 65 | *61 65 | *61 65 | ____-- eat: 00; 62 Mar30| 66 June24|| 59!2 Jan} 6612 July 
411g 431g] 41!g 4210) 40% 4114) 4014 41 4012 41%4) 42 441s| 19,500|Interboro Rapid Tran vtc_.100| 24!2 Jan 15) 52!4May 25 13le Mar| 34l2 Feb 

iad Stg?.... =e sta? 2... ol 11g} #____ BO ci ae'eal Iowa Contral.......cce<- 100 1 Augi4 3le Jan 15 llg Jan 31g Mar 

4214) 41l2 42 42 43 427% 44's) 427% 4412) 427%, 43 9,200| Kansas City Southern --.-.- 100} 3414Mar 3] 5143Sept 9 285g Mar; 51 Dee 

3 65 | *64 65 | *64 65 | *64 65 65 65 | *64 65 100} Preferred.........-...- 100} 60% Mar31| 68%Sept10}} 57 Jan} 6314 Deo 

*84l2 86 *85 86 86 86 86 8741 87 8743! 86 86 2,200' Lehigh Valley ........-... 50| 75!2Mar 3| 93i2July 15 69 Mar! 88!2¢ Dee 

12712 12712] 128 128 129 12914] 128 13014) 12714 131 12812 12812} 2,500/|Louisville & Nashville ---_- 100} 118 Mar30| 144 Sept 3/| 106 Jan) 148 Dee 

*87 94 *87 G4 *87 94 *87 94 *87 94 *87 wn fT seacue Manhattan Elevated guar_100| 84 Mar 3) 92% Apr20 64 May! 11912 Sept 
49%, 5014) 49 5O0%g] 493g 4934) 48 49%) 48 485g; 485g 507s) 10,300} Modified guaranty... . 100| 38'!g Jan26| 617May 28 321g Mar| 51l4 Feb 
*4 612) *4 7 *5 s *5 8 *5 s *5 el scebued Market Street Railway -...100 4ig July 31; 10 Feb 9 6 Nov| 12 Sept 

7 Bree wie iw. 1 28 1 OO BD I ccccocl PRRs ccesccocccce 100} 1912 Oct22} 40 Feb 9/| 20 Jan| 4614 Sept 

41%, 42 *413, 42 *413, 42 *41%, 42 *41%, 42 41% 42 400| Prior preferred --_--- 39'gJune 21 51%, Feb 10 4214 Nov| 65'4 Sept 

*llle 18 *ille 18 *lllo 18 *12 18 *llls 18 ~~ o & eee Second preferred 1144 Oct29| 22t2 Feb 10 15 Dec| 354 Sept 
#15, 17%, * 15g 17% 15g 15g) *14, 15g} *1 17% * 13, 17g 100|Minneapolis & St boecorraas 13g July 26 3%, Jan 11 24 Oct 4 Mar 
38 3814; 38 38 *35 40) 35 35 *35 39 *35 39 500|Minn St Paul &8 8S Marie.100| 34 Apr2l 52le Feb 3 3053 Apr} 57 Nov 

*55 62 | *55 62 | *58 63!2} 60 60 | *55 63 | *55 63 "ere 100} 55 Mar20| 79 Feb 3}| 40 Mar| 864 Nov 

*60 6312] *60 6312] *60 6312] *60 62 60 60 | *56% 6312 100} Leased lines._.......-- 100} 69 Oct28|} 667%, Feb24|| 57!2June| 63 Feb 
Bilg Bille} 31 3143] 3L Blte| 313 325g! Bille 32%] 31%, 317%] 5,200)Mo-Kan-Texas RR_.._No par| 2912 Oct20| 47's Feb 9j/ 284 Jan} 45lg Sept 
92 92 Ollg Q17%i 92 9214} *92Ig B2ie} GM2le 925} B2ie 92%) 3,200) Preferred___......---- 100} 82 Mar 2} 95 Jan 4|| 74% Jan} 92!2 Dee 
374 3712] 37!g 3773) 37!g 38 38 3914] 38%, 3912} 38!2 39's} 17,000|Missouri Pacific........-.- 100} 27 Mar 3) 45 Sept 1 305g Jan| 41% Dee 
8614 86%,| 8653 87 87 8712} 875g 8912] 893, 9012} S88l2 897%| 14,100) Preferred__......----- 100} 7llgMar 3) 95 Sept 3|| 71 Marj 91l2g Dee 
94%, 5l4) *4%, 5i4) *4% 5 5 5 5lg Ble] 43405 By 300|Nat Rys of Mex Ist pref..100 4% Apr 10 8% Jan 7 11g June 344 Dee 
2 2 2 2 2 2 1% 3 2 2 *2 214; 2,600! Second preferred _-..... 100 1%, Oct 27 412 Jan 7 lle June 34 Dec 

121 125 |*121 128 |*121 128 |*121 128 |*121 129 |*121 129 | ______|New Orl Texas & Mexico..100/ 120 Mar 30} 132!2 Jap 9|/ 11314 June] 13712 Dee 
1325, 133 13153 132%] 131%, 133 1324, 134%) 134 1354] 132% 13414] 47,800|New York Central__..-..-- 100} 117 Mar 30} 147!2Sept 7|| 11314 June| 13712 Dee 
*194 195 |*193 194 19314 196 196 198 1954 198 196 19612) 3,800|N Y Chic & St Louis Co.._100} 130 Mar 3) 204!2Sept2%|| 118 June} 183 Dee 
101 10212/*10112 10212] 10112 10112|/*10112 102 |*10112 10212} 102 102 300| Preferred_.......----.100| 93 Maril} 106 July 8)| 881!2 Jan) 98% Nov 

387% 3912} 397% 4053) 40), 4034) 403g 4334) 423, 4414) 42% 4312) 97,600|N Y N H & Hartford_---- 100} 305gMar30| 48% July 17 28 Mar| 47 
24 2453’ 24!3 25 2434 25's! 247% 25531 25 255g! *247, 2543! 7,800|IN Y Ontario & Western...100| 19% Mar30! 287% Feb 13 205g Apri 34% Aug 
912 10 912 Og 9 9 *9 91g} *9 9le 9'2 1012} 1,400|N Y Railways pref ctfs.No par 6 Jan25; 2014 Feb 5 5§ Dec 12 June 

*%17 20 17'g 171g] *17 19 *1\7 20 *17 19 *17 19 100|New York State Railways.100} 17's Oct25| 2812 Jan 14 21 Dec; 36 July 
39 39 *35 39 *35 38le] *35 38%; 37 37 *35 37 700| Norfolk Southern 100| 27%, Apri5| 44%Sept 2 21% ped 45 Sept 

1647, 16514] 16512 16714] 166%, 1695g| 166%, 1687g| 164!2 167 1645, 166 28,300| Norfolk & Western 13914 Mar 30] 170°, Oct 2)| 12312 Mar; 151 Dee 

*84 8512) *84 85'2| *84 85 #34 85le| *84 8512] *83 a t eaneaa PN, oa wroeeseuus 84 Jan 7| 85% Aug il 75\g Jan| 86 Dee 
76 76%3| 7553 76%3| 75% 7634) 7614 77%! 77 775g! 76!2 774] 17,200| Northern Pacific. --. 65% Mar 30] 8212 Aug 26 5814 Apr) 7814 Dee 

14 2 1°14 20/1713 +2112 21°12 201°12 =20 | ...... eg eae ae 15 Oct19| 48 Jan 6); 20 Aug) 40l2 Deo 
54 54l2] 5414 5412) 54!2 561g) 5512 5713) 565g 57's) 5653 57 |139,000)/Pennsylvania___......... 485g Mar 30} 57's Oct 27|| 42l2 Apr) 55%, Dee 

*167%, 18!\e 167g 167%) *17 18 *17 18 18 19 *18 20 300) Peoria & Eastern........- 15%, Oct 19| 26% Jan 14 13% Apr) 215, Dee 

10714 10714 * 10714|*106!2 10712] 106%, 108%} 10814 10814) 107%, 108 2,000|Pere Marquette_.......-.. 67 Mar 3] 113'.Sept24 61% June} 851g Dee 

*91 9212 92!2| *90 93 92 92 *90 9212| *90 9212 100] Prior preferred........-. 79 Mar 1 96 July 7 78 dJuly| 89% Dee 

*861, -88 po 8712) *8614 88 *8614 88 *86\4 88 ee: Ge f cacces Ps ssdnaneeedws 100| 70% Mar29| 917% July 17 681, Apr! 7953 Dee 

. ~ . ae es UCC UF's O.DLClCUCUc. 2|Pitts Ft Wayne & Chic pref 100} 142!2 Jan 2) 150. Oct 139 Jan 144 Nov 
*1077, 109 |*106!2 109 |*107 109 107 10712} 108 113 112 112%] 3,500)Pittsburgh & West Va_...100) 85 Mar30) 119% Jan 11 63 Mar 123 Deo 

8514 857s| 85!2 86l2| 8553 8653) 86 89 87l2 89 86% 88 | 22,100)Reading................ 50| 79 Mar 30; 100 July 9|| 69% Mar, 9114 June 

*38 40! 40 40 *38 4012) *39 4012) *38 40!2} 40 40 200; First preferred......... 50| 40 Jan 5| 42 Apr 26 35%a Mar; 41 June 

S41lg 4312) *411g 4312] *4112 4319) 4212 4234) *42 4312] *41l2 42le 200| Second preferred....... 40| 40 Mar30| 45 Sept 24 3614 Mar, 444 June 

*45 51 42 4219) *43 46 4512 4512) *46 49 *46 51 300| Rutland RR pref......-... 100| 42 Apr 8| 61% Aug 2 42 Apr 62% Jan 
95'2 9612) 95!2 96 95!2 96%) 96 9712} 9614 97%) 9614 9614) 5,900\St Louis-San Francisco....100} 85 Mar 30} 102 Sept 7 57!g Jan 102% Aug 
90 90 *39 91 *89 91 *39 91 *89le 91 *89 91 1007 Pregerred A... <cccccsce 100| 83!2 Apr 1 9214 July 14 76 Jan! 924 July 
61 61 6112 61l2| 62 62 62!2 62'!2| 62 62 61 6114} 1,000/St Louis Southwestern....100} 57!2Mari9| 74 Feb 9 43% June, 6914 Dee 

*75\2 79 *7612 78 *76!2 77 *76!2 79 77 77 *75\2 77'\e2 Fa 72 Mari9j 8014 July 27 701g June, 7 Dee 
2912 29%' 29% 297%! 29% 29%' 30 31 30% 31%) 30 30'g' 4,100\Seaboard Air Line........ 1 27!2Mar31i 51 Jan 2 20% Jan’ 5Alg Nov 

*31 34 32 32 32 34 3412 36 3614 37 351g 3614; 5,800] Preferred........-..... 00| 3ll2Mar31| 48% Feb 18 35 Mar! Site Aug 

10414 1047s] 10412 1047s] 10434 105%4) 105'4 10653) 106 10714) 106%, 109!g| 59,800'Southern Pacific Co....-.- 100} 96's Mar 30} 110\4Sept 3 96 Oct] 108% Jan 

116% 116%) 117 117!2] 117 11712] 117 1119's) 118t2 119%) 1184, 119'g) 16,500|Southern Railway-.-..-.-- 100} 10353 Mar 30} 131'gSept 3 7753 Jan| 1201g Dee 
937% 9373) 93!g 937,| *93'4 94 93'1g 93's) *93!4 9412) 93l2e 93le Tee PE. cho ccosecees 100| 87l2 Apr 6| 95!2 Aug 5 83 Jan] 95l2 Sept 
48'2 4812) 49 49 49 4953 4912 50%) 49%, 5012) 485, 49 5,400|Texas & Pacific........-.. 100| 42!g Mar30| 6153 Jan 13 4314 Jan| 69 
343, 35%) *34 34%! 34l2 3410] 345g 3453/ *34l2 35 35 35 Pe EL aE 100} 13!2 Jan 8} 43 Apr23 7'g Apr| 1553 Sept 

*59 5914) 5914 5914] *60l2 63 6212 6212) *62'2 66 *625, 65 400|Twin City Rapid Transit..100} 5914 Oct25| 78% Jan 4 58 Juan| 784 Dee 

16014 161's} 160 161 16014 1621s] 161l2 162%) 16112 1627) 160% 162!2| 12,600|Union Pacific...........- 100} 141!2 Mar 30} 168% Oct 1|| 13314 Apr] 153\4 Jan 
79% 7 *79 79%! *79 7912} *79 80 7912 7912} 792 7912 See 100} 74% Jan 6) 81'4 Aug28|)| 72 Jan) 77% July 

©23%, 30 | 23% 30 | *23% 30 | *23% 30 | *23% 30 | *23% 30 | ...._. United Railways Investm’t. ee 19% Mar 3) 27!2 Apr 7|| 18 Aug| 3312 May 

®75 105 | *75 105 | *75 105 | *75 105 | *75 105 | *75 105 | ___.-- Pe. ccseemeneua 65 Mar 2/ 100 Oct 1|| 48!2 Mar) 837%, 

3753 387%] 3812 3914] 3814 3914) 39 4012] 3912 407%) 3912 40 | 12,100)Wabash___.-....-.-.--.-- 109 337g Mar30| 52 Jani2|| 19!2 Mar) 47% Aug 
74 74!0| 272% 73 72\2 73 72% 73\2) 73'4 73%) 73 73\2| 6,600| Preferred A........-.-. 100| 68 Mar3@| 78% Jan 13 55% Jan| 737%, 

658 63 | *58 63 | *58 63 | *58 63 | *58 63 61 61 100} Preferred B_...-...-.-- 100} 57 Mar29| 72 Jan29|} 38\2 Jan| 6012 Aug 
11% 114%) 113% 113%) 11% 117%) 12 1212} 1214 12!9} 12'!g 1233) 4,300|\ Western Maryland....... 100} 11 Mar 3] 16% Jan 4 1l Mar| 18% Aug 

$203, 2112} 2Ol2 2Ole| *19!g Zils) 214% 2115 Zl!g 21%} *213% 22 1,500} Second preferred_....-.. 100} 16% Mar 30| 24%Sept 25 16 Mar| 26% Jan 

€33l5 35 33!g 33le] *33 35 3412 3453! *33 35 | *33 35 400| Western Pacific new_..--- 100} 33 Octi4| 39% Jan 2|} 19% July| 391g Dee 

*80's 81 807, 807%| *80%s 81 Sllg Silo} *81 Sills} *81 Bile 200| Preferred new___------- 100| 77!2 Jan 15} 86%Sept 11 72 July} 81 Dee 
25% 26 2514 26 25!2 26 25% 27 2553 2673) 2553 26 14,600] Wheeling & Lake Erie Ry..100} 18 Mar30); 32 Jan 2 10% Mar; 32 Dee 
431g 4312] *42!2 43 43l2 44 43 457%| 4512 45l2} *4312 4412) 2,300) Preferred......------- 100} 37 Mar30/ 87% Aug20|| 22 Apr| 53% Des 

Industrial & Miscellaneous. 
O22 Q2isi *9llg 92i2! 91 91 91 92 9253 92531 *9114 9212 800! Abitibi Power & Paper_No par| 70%May21! 98 Septi14!| #% Jan| 76% Dee 
* Bid and asked prices. s Ex-dividend. 
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Saturday, 
Od. 23. 


3% per shire 
*54l2 56 
*110 
*26!2 
*139 
123!2 
*17\g 
5312 
*7 
12612 
54, 


#74 
125% 


|*120'4 





Monday, 
Od. 25. 


$ per share 


*110 112 
*2612 27 
*139 146 
124 124 
14% 
48 
67% 
*127 130 
8% «9 
%% «(1 
126 128 
120'2 
85 


28% 


BAle 
*109 
2753 
11% 
42's 
43 
#52 
*21 
*57 
i8 
132 
*114l2 
38 
*95le 


48\4 


5\2)*123 


*8 


*23 
*22 
*51 

"EGR. ..- 
*40 12 4 
*99 


107 
*48le 

*21 32 
35le 35le 
100 10012 

*116 117 
*58 59l2 

*96l2 98 
*814 Qe 
7g 7% 

61 65 


%. 6 6% 
11514 11653 
*112 117% 
253 

24 


*104 


47% 
5Ale 
30 
447, 
“10a 103% 


*3312 36 
GOR “--4 
33 


33 
#13212 13512 
*3314 35 
*10012 102 
1077%g 10778 


97 

*120 
247% 
35% 
*34Ale 
8le 


247%, 
*120'4 121 
*80 82'2 
3614 36% 
124 12% 
30 31 


61% 
7% 
13014 
120 
127 
42\8 
111% 
75% 


102% 
36 


30 
14614 
119% 
11012 
119 
117 

5Ol4 
106% 

28!le 

79% 

1 


1104 

118l2 

*115%4 
50 


*103\4 
28 
79% 

1 


653 65g 
*293, 307%, 
4714 47% 
41 4llg 
*1057g 1084 
93 93 
14% «144 
7% (7% 
*84 88 
22 2312 
221% 
51 


-}*110 


4053 
*99 
*105 

*48 le 

3llg 
*33 


107 
5012 
313, 
36 


100 101!g 
*116\2 117 
59 59 
*96l2 98 

84 8% 

8 8lg 
*60 65 


38 43 
115lzg 11612 
*112 112% 
25% 2512 
#2212 24 


As 48% 


*10714 
*3214 

*133 
#3212 





52'2 53% 


17'8 
52\2 
6% 





Tuesday, 


rs per share 
"54 
7110 

*26!e 
*139 
*122 

1414 
48 


58 
112 
27 
142 
125 
15\4 
49 


"6%, 87% 
12612 129% 
855 8% 
ee 
12612 1275, 
1201g 120% 
85 85 
7109 » 
272 28 
*lllg 12 
42\2 4212) 
43% 44 
#52 58 
*21 2212 
61 6lie 
17% «17% 
132 132 
*114 119 
3814 38le 
*95!2 96 
48%, 49le 
*123 126 
97 97 
*120 123 
25 25 
35 35 
*34l2 35 
le Ble 
*120 123% 
14i2 15 
B4!2 85 
Jig Tie 
39le2 39le 
24%, 24% 
12012 121! 
*80 8212 
37 37 
1212 12'2 
3llig 33 
77 77% 
10112 102 
*119 120 
74 74 
. 
45 45 
*112 115 
61 61% 
7109 110 
*81 81% 
47 50 
6 6i 
74g 712 
129 130 
*119!2 120 
*126!2 129 
42 42 
*111 Ally 
74% «76\2 
103 +103 
35% =35l2 
*29 30 
146%, 14653 
119%, 11934 
110% 11014 
119 119% 
*115'4 117 
50'2 51 
*10314 106% 
2812 2812 
8012 8012 
1 1 
#634 
35 


7\4 
3512 
47'4 47\e 
4112 42l2 
*1057% - 
*92 
147 
8 


11612 11612 

*58 5912 

*96'2 98 
*8ig .s 


*8 
*60 863 





% 6% 

116 116% 
*112 113 

25% 25lz 
*22\2 23 


48% 48%, 
54% «55 


*23 «23% 
25\2 26 
BS 
*9l2 23 
*llg 2 
*15ll2 15314 
91 9212 
*36 486-336 
PEED, «inc 
3314 3353 
*133 13512 





*10012 10312 
10712 10712 


*32le 35 


mee 10212 


108 1087s 


$ per share 


*110 112 
139 
125 
*15l2 


139 
126 


7 

129 
8% 
1 


8614 
.|*109 

28 

115g 


28 


44 
*52 
*21 
*57 
*18 
132'2 135 


58 
61 


S8\e 
*O5!le 
48le 
*123 125 
97 97 
*120 123 
*247% 25'2 


96 


Tle 
*38 40 
*24le 25 
121 125 
*30 


12!2 
31% 


102 
*119 
74 74 
*121!2 125 
45 : 


*112 115 


*11912 120 
129 129 
42 
*111 
75 


1114 
76'8 


35 


35 


52 

28!g 

8012 
1 

‘ “bis 


*41%, 42 


.|*1057g 10914 
*9214 92% 


1434 

*8 
*34 

25 
*2034 


15 


88 


116 
*58 
*96l2 98 


116 


3g 
116 
*112 


*48 


55 = 56 


*34 
*133 
*33 


36 
34 





109 


5Al2 54% 
2612 26!l2 


15% 
48% 49!2 


7 
1305 
834 

1 
125l2 1287 
12014 12014 
56%) 
1 1012! 


11% 
414 4114) 
447,' 


22!2 
18l2 


*1 1412 119% 
39\4 


52!2 


BAle 84% 
7'2 


82!2 
365g 37!2 
122 
32% 
76\2 76le 
103!2 
11912 


6ll2 62!2 
110 


129% 13112 
42's 


1037, 1037, 


30 30 
14653 14644 
12012 12012 
*109l2 11014 
*119le 1204 
11612 116!2 
53le 
*103\4 106% 
2812 
80!2 
1 


™ ‘a 
307g 307%, 
47'\g 47% 


8!g 


25le 


1007 101% 
5912 


3g 
118% 
112% 
2514 25% 
2212 22i2 


48% 
291g 2914 


907%, .... 


10012 10012 
10919 


Od. 


*53 
110 


138 
127 
154 
496 
7 


1308 
87g 
*7g 
12754 
120 
86 
11012 
2814 
12 
417% 
44\2 
*52 
*2) 
*57 
18 
135 
*115 
387, 
*Y5) 
5lly 
125 
9S8le 
|*120 
25% 
3412 
34!2 
Sle 





8 
2 


*81l2 
*46 
61 


7 
1314 
119% 
132 
42's 
*ll1l1 
75 


10314 
35 


2912 
14612 
1207s 
11014 
119%, 

*115\4 
5314 
*10314 
2812 
814, 
*7g 
“2 

32 

47% 

42 

*1057s 
*92l2 
145g 
778 
*84 
25'4 


135 
*33 
*100 
110 





Thursday, 
$ per share 


*2612 


28. Oct 


58 
110 
27 
138 
127 
15\2 
50 


*110 


*137 

*120 

*15 
4978 
678 
130% 
Sle 

1 *7g 

129%, a38 

12012 


7 
131% 
9 





*115 
38 
96 

z50'\4 
125 
99 
123 
*247% 
*34 
*3314 
Ble 
11912 
14!2 
8414 
*714 


53'2) 
125 
9914 
123 
25% 
35 
34l2 
Ble 
129% 
1514 
85 
7's 
38 *36 
25 25 
125%: *12312 
8212) *81 
37\2 tt 
1212 
3212 
774 
10412 
11912 
74 
125 
4514 
115 
6318 
11012 








10314 
3578 
2912 

14644) 

1207 

110'4 

12012 

117 
54 

106 

30% 





34 
*133 
*33 
*100 
*108 


135 

34 
10112 
110 





Friday, 
$ per share 
*5312 57 
*2612 


2 146% 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


29. 


112 
27 
138 
125 
1512 
497% 
675 
131 








Sales 
for 
the 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 


Range Since 


On basts of 100-share lots 


Jan. 1 1926 


~ PER SHARE 





Week. 


Lowest 





Shares. \Indus. & Miscel. (Con.) Par 
700|Abraham & Straus....No par 
100; Preferred 100 
100| Albany Perf Wrap Pap.No par 
100|/ All America Cables 100 


7,700| Advance Rumely 
6,400) Preferred 
800’ Ahumada Lead 
4,300 Air Reduction, Inc....No par 
8,800| Ajax Rubber, Inc Dp 
400| Alaska Juneau Gold Min.. 10 
75,700| Allied Chemical & Dye- No par 
'400| Preferred 00 
2,000) Allis-Chalmers Mfg 
200| Preferred 





4,800 Amerada Corp 

2,400|Amer Agricultural Chem -.100 
1,900; Preferred 100 
8,500 Amer Bank Note, new 


100! Preferred 
200 American Beet Sugar 
100; Preferred 








J 


76% 
1044 
11912 

74 
125 

45% 
115 

6214 
109 

81% 

50 


61% 
7% 
13112 
11912 
132 
42\4 
lll'tg 
75 


10312 
35 
30 

120% 

110% 

12014 

e - 
53le 

4 106 
2914 
8lle 

lly 
74 
33le 
47%, 
4258 

& 10014 
92% 
147, 

81g 


50 

2412 

2614 
1 


23 
212 
15512 
93 
354 
34l4 
136 
34 
10112 


2,100| Amer Bosch Magneto..No par} 
3,900|Am Brake Shoe & F_..No par| 
Preferred 
5, 200|Amer Brown Boveri El_No par 
100, Preferred 100 
189,500 American Can wi 
200; Preferred 1 
1,900 American Car & Fdy..-No par} 
500; Preferred 100 
1,300) American Chain, class A. 
400' American Chicle 
200, Do certificates 
4,400 Amer Druggists Syndicate--10 
500 American Express 100 
10,600 Amer & For'n Pow new_No par 
1 600) Preferred No par 
400| American Hide & Leather. 100 
200) Preferred 100 
1,000 Amer Home Products..No par 
3,100 American Ice 1 


Preferred 00 
18,700| Amer International Corp..100 
1,900 | American La France F E..-.10 
7,300|American Linseed 100 
2,900; Preferred 
10,800| American Locom new..No par 
wee Preferred 
|Amer Machine & Fdy..No par 
Preferred 100 
Amer Metal Co Ltd...No 7 


Am Power & Light. ay 
American Radiator-.---.-.--- 
|Amer Railway Express-._-100 
American Republics...No par 
American Safety Razor-.---_100 
Amer Ship & Comm...No par 
Amer Smelting & eS -5 


American Snuff 100 
Amer Steel Foundries..No o- 


Am Sum Tob new ctfs.No par 
Option A ctfs 100 
Amer Telegraph & Cable--_100 
Amer Telep & Teleg 100 
American Tobacco 
Preferred 
Common Class B 
American Type Founders_ 100 
Am Water Works & Elec-_--_20 
lst preferred (7%) 
American Woolen 
Preferred 
Amer Writing Paper pref- - 
ioe Preferred certificates -- -- 100) 
500| Amer Zinc, Lead & Smelt...25 
700; Preferred 25 
8,200) Anaconda Copper Mining --50 
2,200 Archer, Dan'ls, Midl’d_No pd 
200 
3,500 





5,600 
600 
1,900 





Armour & Co (Del) pref_..100 
Armour of Illinois Class A-.25 


25| 


Arn Cons Corp tem ctf No par 
Art Metal Construction _-_-.10 
1,800), Artloom 





00 
7,100) Associated Dry Goods... .100 
300} 1st preferred 
2d preferred 
.-----|Associated Oil 25 
4,900 ans cae ol, & W188 Line__.100 
300 100 
bag 


Austin, Nichols&Co vte No par 

Preferred 100 
Auto Knitter Hosiery ..No par 
i Locomotive Wks-_ 100 
Preferred 





"100 


2 aoolpara oem Inc 
500 Beech Nut Packing 


preferred 
penne Cons Mills class A-_50 
Briggs Manufacturing ..No par 


erred 
Brooklyn Edison, Inc 
Bklyn Union Gas 
.—-* Shoe Inc 


Pr ed 00 
Brunsw-Balke-Collan’r_No par 
Burns Bros new clAcom No par 

aed class B com....No par 


| 11014 Mar 24) 











111 





ferred 
Burroughs Add Mach__No par 


$ per share 
43 May 20 
1041, Mar 19 
2612 Oct 6 
131 Jan 6 
997g Mar 18 
10 Mari9 
48 Oct25 

lg Oct 4 
10714May 19 


7814 Mar 26 
105 Apr 7 
2414May 20 
9 Octi4 
40 Oct 27 
345g Mar 31 


55 Jan 15! 
20!2Sept 13 
556 Oct 9 
16 May 19 
110 May 19 





3014 Mar 29) 
8612 Mar 31) 
387g Mar 30} 
121 Jan 4 
911g Mar 31 
120'5 Oct 15 
2314 Mar 30 
31 Oct 11 
28 Oct13 

4144 Jan 5 
105%s Mar 31 
1412 Oct 20 
79 Oct 1 

7 May 10 
33lgMay 7 
235g Oct 8 
109 Mar 31 


811g Oct 18 
31% July 19 


7743 Mar 31 
47 Oct 8 
42 Apri4 

5'2 Jap 2 
1095g Apr 21 
1127s Mar 31 
1214, Oct 6 
40 May ll 
11014 Sept 21 
6514 Apr 14 


100 June 19 
2914 Aug 13 
1412 Apr 28 
25leJuly 6 

1395gJune 18 

11133 Mar 31 

106!g Jan 4 

110g Mar 31 

114 Jan22 
43% Apr 13 

10ll2Mar 3 
19 June 9 
66 Apr30 

lp Aug 13 
lg Aug 4 
51gMay 19 
20 May 19 
4112 Mar 30 
347gJune 11 

100 Mar 4 
9014May 21 
13!3May 22 

5%May 20 


80 Apr30 
18 Apri2 
191g Jan 2 
463, Sept 23 
108 Mar 18 
3714 Mar 30 
96 Mar25 
102 May 19 
44% Jan 6 
29 Octl1! 
3314 Oct 27 
97 Mar 3 
115's Oct 1 
54 Mar 4 


105 Mar3i 
231gMay 11 
2212 Oct 27 


39 Mar31 
5214 Oct 6 
2753 Sept 28 
37\4May ae 


per share 


12214 Aug 17 
9453 Jan 14 
110!2May 24 
327, Aug 9 





34%g Jan 14 
96!2 Jan 14 
46 Oct2s8i 


5812 July 10 
38%, Feb 5 
83 Feb24 
34% Jan 4 
180 Feb 2 
12814 Feb 18) 
50 Aug 9 
"97'3 Jap 16) 
63's Aug 4 


114% Jun 12 
12914June 23) 
2614 July 20 
51 Jan 4 
47\4 Jan 7 
1043 Aug 19 
140 Jan 6 
42%, Jan 2 
98 Feb13 
1712 Feb 9) 
6714 Feb 9) 
26%, Apr 29 
136 June 8 





46%, Feb 16 
15%, Jan 4 
527g Jan 4 
87 Jan 4 
119% Jan 4 
12014 Feb 11 


57%, Feb 16 
120 Feb 6 
72\2Sept 8 
122% Aug 9 
8412Sept 21 


12014 Aug 17 
1°5 Feb 9 
47 Aug 3 
115 Feb23 
82% Feb 5 
10753 Aug 13 
40 Oct 2 
36 Augl19 
4l'g Feb 10 
150%, Feb 15 
124%Sept 8 
113 May 26 
124 Sept 8 
135 Feb13 
74 Jan 4 
10814 Jar 27 
427, Jan 13 
89%, Jan 4 
553 Jan 13 
4l2 Jan 13 
121g Feb 4 
48\s Feb 4| 
517, Aug 6) 
44%, Jan 2 
108 Oct16 
977g Jan 13 
Feb 13 

Jan 4 


Feb 11 
Jan 6 
Oct 5 
Jan 21 
Feb 1 
Jan 9 
Jap 6 
Jan 28 
Mar 4 
68%, Jap 6 
5614 Jan 30 
1284gMay 24 
120 June 22 
61 Aug 28 
971g Aug 16 


2912 Jan 
507, Aug 


D 
109 Sept 27 
93%, Jap 11 
5lig Jan 7 
4llg Jan 4 
37l2 Jap 4 
3 Janis 
27 Jan 28 
101g Jan il 


3934 Sept 15 
144 July 23 
44 Febi13 
10312June 22 


1267 July 27) | 


86%June 1) 








77\2 Apr 13 


11712Sept 15 





897g Jan 
276 «=6Sept 
48 Jan 
367%, Jan 

5'\g Dec 
90%g Mar 
10512 Jan 
13814 Apr 
375s June 
108 Jan 
4753 Jan 


91 Jan 


91le July 


1217, Sept 
115% Sept 
128 July 
27 Feb 


12212 Nov 
84 Jan 
79% Dee 
76% Nov 
1412 Feb 
14412 Dee 

Oct 
154 Nov 





65 


Jan 





* Bid and asked prices; no sales on this day. 


3 Ex-dividend. 








New York Stock Record—Continued—Page 3 


For sales during the week of stocks usually inactive, see third page preceding 























































































HIG . 
HH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Since jon 1 1926 mos Av Prastans 
Saturday, | Monday, | Tuesday, | Wed for NEW YORK STOCK On basts of 100-share lots ~~ 
Oct. 23. Oct. 25. Oct. 26. Oana y ma fa 29. Week SANOS = = athe 
_ 28. . 29. Lowest Highest Lowest 
$ per share | $ per share | $ per share | $ ha a 
*241, 25 25 25 2235 25i2 hg re | $ per share | $ per share Shares.\Indus. & Miscell (Co 
2 : m.) Par| $ per share shar share share 
Z 914) *90% 911s} *90% 9115) *90%, Site +n, A ae 2 Bush Terminal new....No par| 16% Mar 18 fe eis fr 2 $ per 
ie #10214 ____ 710214 ___- *10214 *1021 ‘ * a ee " Rian Miata ee --100 86 Apr 6 93 =A 2 fay 
au di] 4% Al 4m 4G| 4 Sal at Gel a al 000 Bush Term Bidgs, pref-.--100| 99t2 Jen 20| 1034, Oct 2|| 96l2 Jas 03° Des 
5912 60%) 61 6314) 6212 6414; 63 6612] 643, 7s) At 900 Butte Copper & Zinc... .- 5| 4igSept28| 614 Feb 10 4 oe lige 
13 19%] 12 12%] 13% tate] 13% ise] iam foil Gat aa -3'o00' Bune a pension bdinis 100| 17% Mar 3| 71 ‘Sep 7‘ May| 28% Jan 
3 2| 12% 12% 1212 1212] 121 12%| 3,000 Butte & 8 1 isl teu mill ‘teal ot 
66 | 67 67 | 67 75 | 72ig 74%] 7Zilg 711 ‘ uperior Mining-. 10) 7igMay18/ 16% Jan 11 1 
*35 3612] *35 37 | *36 3610| *36 3614 036i. a7. +4 70 2,900 By-Products Coke....No par| 53 June 30 rte n a 612May| 244 Jan 
66% 66%! 6612 6612] 66% 681c\ 681 : 2 2} .36!2 3612 100 Byers & Co (A M)....No par| 28 Mar29 “93° “Oct! “44% Oc 
30° 304) 30° 301 oo” 2 -* a ee one ‘ee = 3,800 California Packing....No par| 66', Oct 18 1701 Fee “ 100: San Sern ms 
1% | 1% 1% 1%) #1 a 4 5 4 8 5s 5,200 California Petroleum __ — re tee 
| ime tl ie al ie ial teeta 25| 29% Oct1i1| 38ig Feb10|| 23% Jan Deo 
oe, | ce | cet en % 1%] 1% 1%) 1,000 Callahan Zine-Lead.--_~-~ 10| 11gMar26| 25s J " Feb 
ofGis $438) SO4l2 65, | Giz G6 | 65% G64) 67% 6712} 66% 67%) 2.000 Calumet Arizona Mining. 10| 5512Mor29| 7 i th a Se 
AG's 16%) *1614 16%) 1612 16ts| 16% 16%) 16 16%) 16 16 | 2.200 Calumet & Hecla__.....-- ; Mar oe 8 Se oe fo 
oli 193 [otfta g'-4400 18 [0a 124] 102 2058) 201 ete) agp Cage Prem Mache -""100) gh dan 4) 176 Aur. 8l| 24 Marl S8t Den 
4 _ 8 1 a ceenetoeeeeee 
Shes ok | okie bia bay oh] oaS® oth] Sit Sit] oS, gS] $900) Central Lente <-222--- 100] TisMay §| '20ie dan || Ltt Mar| "208 Oot 
oa 57te a iste an" Site Mos 11's *1034 lite lily lily ‘800, ous ry bibéon ballis: Weve o os os ~— 5|| 4914 Mar| 71 Oct 
" ° 8 3g *20 875 *20 875 oe ~e a ‘ 8 Jan & 30%, Sept 471 M 
rite site % 6212} 6134 6134! 615g 62 6l1le 6112! 617 ry 7 aan In pate Ripe -eatos BM nce 4 Doo ase Jap 
2 2 lg Allo] 411 4119! e — oon ; < , erro de Pasco Copper.No par| 5712 Jan 22 1 
“nie 7 *105i6 1” *105!g 110 * e105ts sia “lesa8e 110 "|*105% 110" se | Tat preferred ee ae S6isMay = dois dan s 40% Mar Bat Sept 
7g 1212 7g \2lo] *11% 1: “ 1 0 el en ee ee Oe eee Ries ‘ 
B 28°] 28° 28 28° 28" baie oie “au 4 ‘on - oa. se = smd sy 4 . > 8912 Jan/ 110 Sept, 
ts 107 |*106 10712/#1 iP. ~ % 3 5: ; referred... ........ No par| 211 2 3) pesepore. p areptecsind 
arr Moa 1ae Tar a0, Mail ea Ha 8,108, | AGE 120 | 2 saa emtaee enol Tool-free a] van, dan al “Sis Sa] “ee 
y 39) 3: 1 iy a ‘ oat, « ‘ 2 a . e D1 eccccccecce 
a3) Soe ff Seg SS Ss) RS ae ad RE) nae GB) 2 
*30 «6.33: | *300«S 35 | «(32S + +. 200/ Chino Copper... ------ 5} 1 : é eb 
33%, 3412] 33% 3414 4 ys ‘4 one satel aoe 32 | *30 = 33 300) Christie-Brown certifs.No par Slee Ons 3 aoe by : ase a = ~— 
ite bn | ae kk | ete 10012 100'2| 100's 100's| 1001s 10's "i ‘000| Prefer Satp ate... 0 ae) Eels 547% Jan 9 a 
3le 64 | 64 64 iy ~~. hy a Be - 20's 100!) 1001s 100! a ee No par| 93 Mar: 100'g July 5 Nov 
©4151 115 |9113% 115 | 11388 1apteleriete 1nc |e 7. ata lente ana | {4bR|Ctusts. Peabody & Co....100) 60% Mar3i| 6stz Jan 7|| 98t¢ Mar| 7ia Jam 
14714 14912} 14713 1497%| 14812 14912 14914 153 i56- 15 113 114 So >, eS 100} 10344 Jan 13) 116 Sept17}| 1 i or ane’ Gan 
pT ne he 56 160, | 155!2 15712} 34,700\Coea Cola Go. ——------ No par| 128 *Mar24| 165 Sept 13 807 Jan| 177 Noe 
“113 M4 [#111 ile 114 [113 114 |*1 12% state ost 56%) 1,100 Collins & Aikman ania No par| 34%May 27| 59%Sept 18 Jan| 177% Nov 
B8le 39% 381 7 g a ‘ 14 Onn rred..----..--.... 100} 98%4May 27| 119 Sept 20|| -__- -__- pe nts 4 
6315 64 | 6312 65ts 64% eel ae Gate] cite cn | cnn Sait) *S-See Octecndo Dust & ire... 100} 27% Mar 3| 49% Oct 2\| “32iq “Apr| “asia “Jan 
oes, 1838) 184, 184.1 84, 80%] 85% 8674| 86% B8tq| 286° Sets] 15'800\Cl Gee Elsen Nope Gonhiersel So” genes 45‘ Mar| 62% Dee 
4 11412] 11414 11412] 11412 11412] 11412 1145s] 11412 11419\*113 11: eons Wo par) Gola Mar se) 9) Jen 8 6 2 
022° 991 : na aM ‘ 14%) 114t2 L14lg) "113 113% ,500| Preferred._..___...- [oS he 
Ana aan se _* _— > to . 33 = Fs 21% ro 2053 aon 1,900; Commercial Sei. ae 0 Ont ii Me = 14 eet Fea ee Des 
anttdaie semi bite dia esco BO * eosese Meee Recccceccooce ; 
“23 25 as ‘ae baad Ohta aed om cee ae ee ee : - a 2212 Aug 30! 2614 Jan13!| 2514 Sept! 2712 Oct 
2 | *891 3 612] #24 2612) ......| Preferred B-.-......... 2312 A 
$89!2 92 | 38912 91 | (90% 90%) 98012 92 | *8912 92 | 8912 8912) 200) _ Ist preferred (634) ------ 100| sts Oct29| O01 Feb 26] tet] 27% Deo 
397 100, | 97 100 | *97, 100 | +97 100 “97 100 | #07 100 a OTe poemweet. = ye Too] 87 Suse 7] 104 Jana 50 Jan) 8413 Nov 
4 1 91 90%, 90%) *9012 91 *90lo 91 91 °*°Sanl nae upe 7; 104 Jan28|| 100 Nov/ 10712 Nov 
ee Ol2 91 200| _ Preferred (634) -------- 100] 89 May 7| 100 J : 
2181 | 182 185 | 18312 187%] 12,700|Coi ae tl “ga? can=] cae° ces 
211 ai rf ane ‘ : ‘ 57% ,700|Commercial Solvents B No par| 11814 Jan 204! 
#4612 48° see cet] oe arti ae” aenl ap” seal can” a | SeeslGemmen One ee oe igisMay 13| 20%Sept i|| 15% Nov *. Jan 
2 “4 *! lo 3% *le % *1 3, *] 3  (Ganlen Tin Pelieena 0 par} 40\2May 17) 53 Sept 29 
69's 691s] 695 770ml 7 ; as at 2, MM! ------ Conley Tin Foil stpd...No par} iz Oct 8) 1 "tg May| 17. 1 Feb 
“91 101 | 91 100 "| #04 100°] #94 100 | #047 100°] #04 100 | 0 n'| “Preferred. enn =22= 100 454 Apr 16 si ‘Ave 30|| 20% Jan 03% Dee 
7 : ; 0 | -.-..-| Preferred.............- ar31| 107% Jul Deo 
105% 106%) 105% 105% 105% 107 10612 107% 106 107% 1061s 10714 27/400 Seneehhgenen Gas (NY) fo 87 "Mar 30 va a8 7 ‘3 Jan io = 
8 8 3% 3%| 3 3%) 3!g 3i4/ 3  3ig} 11,800) ~4 — oS Se ea 
72 724 724 72 72 : 8 ,800| Consolidated Textile...No par}; l4May10) 37, 
ay eal AS PSL 4) Ee Dae) ce a) oie ae) fel cemcene Games, "| TS Mur] tb fe eB | ts Bee 
2 4 1084) 105g 103%} 1053 107%] 1012 1034! 1012 107, y , - ose ar 1 Jan 9/| 103 Jan) 1 
4653| 4614 46 7 , 4 2 3} 8,000|Cont’l Motors tem ctfs.No par 9%May17| 13 an 1 
*124 126 #1238 iss” “1990 B . olen aa Bo BR 463 47's 15,900|Corn Products Refin wi... 25 355, Mar 30 48%, Get : aaa x rt Deo 
a a *5314 5Alo| 54le 54le #5415 5512] 5512 tot viele = 1 one Coty, — Paseconosneucs 100 = Be . 1291, Apr 28|| 118!g Jan) 127 July. 
«2% 70%) 69 aim 69, 09, | 69% 71 | 71, 714] 70 7012] 3,300 Crucible Steel of Americs.-100| 64° Apr 18 8il2 Jan 4|| dig Mar sane Now 
*31le 32 29 32 4 s 8 > 2 99% 10012 10012 10012 400 ee: 100 96 Mar 30 102 A 2 = 
30 3012! +30% 32! 31 32 | 31% 3112! 5,600/Cuba Co__- No par| 284 Oct 30 B3teJune 20 4a Dee Sate Oct 
9g Olgi Oligo 91g 91 te tl Om Ctl © Otel 1.n0lcee Cone Oucer..... 
©4044 42 °| 411g 41%s| 4119 4214 aie aia Ath At » «| cee on Ne orl abit | tie Jen tel| ot on a 
24 24 *233, 24 2312 24 *23lo 24 241, 241 235, 241 “ennlfusham.Ameasiann Guaer. 100) 35igjune 8 se Feb 4 371g Oct) 62% Feb 
*100, 103 |*100 103 |*100 103 |*100 | 103 #100" 1037/1007 103°] | Preferred nn -7100| 97% Jan S| 104" Feb 6|| 03% Nov| 1017 Mar 
2 17 | *16i¢ 17 | *161 + oor see so ce cere n--o=- an 5| 104 Feb 5 1 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CE. 


‘'?. 





Saturday, 
Od. 23. 


Monday, 
Oct. 25. 


Tuesday, 
Od. 26. 


Od. 


Wednesday, 


Thursday, 


27. Od. 28. 


Friday, 
Oa. 29. 


STOCKS 
NEW YORK STOCK 


PER SHARE 


Range Since 


On basis af 100-share lots 


Jan. 1 1926 





EXCHANGE 


Lowest 





$8 per share 
lite 11% 
391g 3912 


107 


*106 
*5612 
5512 

*112 
1212 
31% 


99 
*113!2 
*19le 
7 
56 
*53 
#26 
*24\4 
*76le 
2414 
60%, 
41% 
*51 Ip 
414 


10712 
108 
57 


56 
117 
1212 
31% 
9912 
1162 


441, 
61g 
44l2 


6 
*44 
*140 143 
*140 164 
29lg 29% 
113 (113 
14 1414 
#2312 24 
27!2 28 
12914 12914 
Jilly 71% 
92 9412 
#11012 112 


#101 104 
118 118 
114%, 11434 
3614 7." 
*15 
*57 
47 
23 


17 








*101 


710312 
*105% 


*113 


*113)2 


a) 14 
*1llle 


*110 


*161 


2 
*12214 12412 


$ per share 
Li's 11% 
39% 39)2 
98lg QRl2 

*110 111 
95 95 
144'4 147 
118!2 11812 
103!2 103'2 
80 

104 

*45 

*46 


191g 
44's 
491g 
*96le 


44le2 
50 '2| 
97'4 

103%2' 


108 
59%, 
56% 

117 
1214 
3lle 

100 

116}2) 
1944) 

74 
54 
55 
26'4 
24\4 
78 
2712 
63 
42 | 
51l2 
41%! 
4475! 
21053! 
27!2 
1612] 

Ss 

Rle 
9712) 
9214 
387 

11044, 





57% 
56 

1214 
307g 
991g 


19%, 
#65 





102 
39 
127 
125 
744) 
337, 
60 
351g 
5Ale 
9612 
165 
2115 
20 
38 
125le 
1012 
154 
14 
115 
400 
105g 
47 
5Ale 
87 
61's 
5g 


*10lg 
15!g 


*40) 
1012 
*45 
*50 
*86 
6014 


#4219 
47% 


45 
49 

113l2 

2212 
75 
163 
20 

71% 
8 


35 
21 
93le 





2012 
*72\0 


197, 
6914 
*719 
35 
21 
9312 


927, 9312 


140 140 
27% 2912 
1125g 1125s 
14, 1414 
23le 24lg 
225g 27ig 
128 129 
*70lg 7112 
9lig 94 
11014 11014 


*100 103 
118 118 
*11434 11634 

57g 36 
145g 15 
*57 60 
5314 55 
2312 
*38 

17 

52 

26 

21 

80 
13934 
*124 

22% 
*72 
#2313 
#235, 
Ble 

17 


*123 


96 
*155 
*121 


*112 


S$ per share 


114 
40 


*98 
#1101, 


103'4 


#1054, 
60 
574 

11614 
12 
31% 
99le 

*114 

*19l2 

7 


53\8 
*53 
*26 

2414 
*76)2 
*24)g 
*601l2 

41% 
*51l2 

4ile 

44 

20)g 

26% 

16 

*8 

*7l 
*95 

92 

3812 

*110\4 

2: 535 

15 

101g 

73 

5Ole 


1017 
3814 
1255, 
7's 
32% 
605, 
35 


| *101%4 — 


54l2 


11414 
*1934 
*37 


10)2 
15le 
*l4 


*40 
10%, 
47l2 

*52 
86 
607. 


i 49 | 49%, 
11312, *110 


162 


*44le 
135 
*135l4 

27% 
1125, 
141g 
2353 
23 
122 
7033 
90%, 
*110 


*100 
11912 
*114% 
36 
*14lo 
*57 
52 
2314 
*38 





285g 


10314 


12444) 


165 
114% 


12512 


115 


lil, 
4934 


*98 
lll 
#9412 
145% 
1185, 
*103 


4] Bills 
#104 


11% 
40 


99 
lll 


*101'4 


96\2 


108 
62 
58% 

116% 
12 
315g 

1015 

116!2 


10712 
60 
58lg 

*114 
12 
3l'4 

*99l2 

*114 
19}2 
*7 lg 
54 
5312 

*26 
25 
78 
26le 

*60le 
42 
52 
41% 
42% 
20 
2658 

*15 

Ble 
*7 le 

*95 
941g 
38 

*1 1014 
257% 
15\2 

*10 
71ig 
5O7%s 
49 

102 
39 

126 

#123 

7% 

3212 

62!2 

B5\g 








7% 
334% 
624, 
3512) 


5Als 
965s! 


54le 

965 
*155 
114 
20 
38 
*121 

*10\g 


20 
38 


1012 
16 
*! 
112 
*40l2 
10 
46 
53 
*83 
6053 


5g 
*42 





4lle 
11 
47\2 





*20 
| *73l4 
1*160 
20 
695, 
#714 
353, 
21 
9414 
*123 
93 
.f) 
44 
6g 
443, 
135 
*135 
285g 
*11253 
#141, 
*23% 
25 
12212 
70% 
914 
110 


Paar) 
75 


201g 
7ile 
8 


355g 
21 


94 
124 
9234 
57 
453, 
61g 
45 
135 
164 
2812 
ere 


Br 
24% 
126% 
7033 
93 
112 


102 |*101 
120 |*1r19 
1161g *114%,4 
*36 
1413 
*57 





*52 
2314 
*38 
177 
531g 
27 
#2012 
80 
1414 
12412 
2314 





84 
171g 


1714} 
287 


29 ‘' 


$ per share 


10112 102 


102 


127!2 
124% 


/*101lg __ 
165 
114% 


123 


38 
113 


11312 


162 


$ per share 
11% 
*40 
*98 
*110', 
*94!1s 
149%, 
118% 
103!2 
82 
*104 
*42% 
47\2 
*101% 
19 


46 
50 


11% 
4012 
99 


111 
96 
1504 
118%, 
107'2 


81% 


99 
113 

96 
15314 
118%, 
103'2 


8212 
47% 
47\2 
103 
1912 
4814 
50'4 


10312 
19\g 
46\4 
507, 


11%, 
4liz 


$3 per share 
114% 11% 
*39 40 
*98 99 
113 


*111 
"9412 96 
151% 


14814 
118% 118%, 
*103'2 
81 
*104 
*42%, 
4612 
*101le 
*19 








46% 
49 


Indus. & Miscell. (Con.) Par 
Genera! Electric special_-_-..10 
|General Gas & Elec A..No par 


100 
300 
4,300 Gimbel Bros 
100 
3,200|'Glidden Co 
10,600; Gold Dust Corp v t ¢..No par 
12,400| Goodrich Co (B F)._...No - 














#96 %5 
10112 


10712] #107 

ean 61 
591g) 58% 

119 (1 18 
1212) Lilg 
317%! 3's 
100 *99le 

atts *114 
19% 


97'2 
101% 


108 
615 
5Gle 
119 
12 
31% 
101 
116!2 


9612 





42% 


20! 14] 
27'\g 
16 
Ble 
Rl2 
9712 
97\2 
3812 
110% 
25% 
16%, 
10% 
71g 
51% 
49’. 


41 
72 


3414 
63% 





35le 
5575! 
96%s| 
165 
116 
21 
3912 
123 
1034) 
1634) 


4 

114 
41 
114 
45 
55 
B3le 
604 


54% 
965 


20 
38 


1012 


4lls 
Lllg 
47\s 
54 
86 
61 
5g 
45 
51 


275 
514) 
11312 
2219| 
75 
162 | 
20% 
71% 

8 

351g 





*110 
*20 
*7314 
162 


20 
70 
*7 lo 
35'g 
21 
95 
*123 
937, 
*58 
44% 
6!8 
453, 
141 
*136 
23858 
113% 
145g 


22!2 
75 


20 
705g 
8 
- th 


Sate 
125 
937s 
59 
45 
61g 
4514 
140 
164 
287, 
11419 
14% 
24 23%, 
25's, 25lg 
125 (*123l2 
70% = =701g 
93%; 93l2 





#9612 
1017 


*107 


101% 


108 
627% 





9612 
39 
110% 
2544) 
1544) 
10'4 
69'2 
511g! 
49% 
10214 





127'4 
*124 
8lg 
35 
615g 
35% 
*101le 
5414 
9614 
*155 
1154 
19le 
*3814 
*121 
*101g 
1612 
*) 
*112 
4014 
1012 
*45 
*50 
*83 
6053 


lg 
*43 
497, 
'*110 
*20 
*73 
*162 
2034 
691g 
*7\e 
3319 
1934 
95's 
*123 
943, 





2834 
114 
145g 
2354 
27!2 
1247, 
70 





110 |*108 


102 |*100 
121%, *119 
11612 #11434 
3612| 36 
1453! 1412 
60 *57 


52 
23le 
*38 
175g 
53le2 
2712 
20 
81 Sil, 
144%g; 140l2 
12419) *12414 
24 23'2 
21g) *725g 
23% *2414 
2334; *2353 
812) *S8le 


54 
23\s 
44 
1814 
53le 
2734) 
21 


957s, 
111 | 
10214 
119 
11612 
36 


15 
59 
52's 
233%, 





144% 


2334 
7414) 
24/2) 
24 | 

S‘s 





7l4| 1733 
2919 291s 


2959) 


17/4) 


2914 295s 


118,700, Hudson Motor Car_...No par 


7g, 65,200! Kennecott Copper 


100 
1,300' Goodyear T & Rub pfvte- 100 


100| Prior preferrea 
10,400 Gotham Silk Hosiery -. 
10,700 
600) 
2,200 Gould Coupler A 
8,200 Granby Cons M 8m & Pr. Too! 
1,500 Great Western Sugar tem etf25) 





700|Greene Cananea Copper. --100 
700; Guantanamo Sugar_...Ne par 
14,600 Gulf States Steel 
500 Hanna ist pref class A_.__100 
100 Hartman Corp cliss A.No par 
800 Hayes Wheel. 
200 Helme (G W)-_ 25 
309 Hoe (R) & Co tem etfis_No par 
100'Homestake Mining 100 
700 Househ Prod,Inc tem ctfNopar 
2,000 Houston Oil of Tex tem ctfsi00 
2,700 Howe Sound..__......No par 





6,500 Hupp Motor Car Corp_.-..10 
17,600 Independent Oil & Gas_No par 


500! Indian Motocycle 
800\ Indian Refining 
4.900) Certificates 
ae STE, 
1,600 Ingersoll Rand new....No par 
1,700| Inland Steel 
' & > eee: 100 
2,600 Inspiration Cons Copper. ._20 
15,000 Intercont’! Rubber...No par 
2,200\ Internat Agricul No par 
1,800, Prior preferred 100 
12°100 Int Business Machines_No par 
5,500) International Cement..No par 
500| Preferred 
29,800 Inter Comb Eng Corp._No par 
6,000 International Harvester. _ 100 
100 | 100 
3,900 Int Mercantile Marine_---_100 
58 ,200| Preferred 100) 
12,800| International Match pref_-35| 
14,100) International Nickel (The) -25| 
| Preferred 100 





1, ‘800 Preferred (7) 
ei international Shoe_...No pa 
"8, 100|Internat Telep & Teleg--._100 
200\Intertype Corp 
800| Jewel Tea, Inc 
200| Jones Bros Tea, Inc,stpd_- 100 
2,200\ Jordan Motor Car 
END Gc sc nccecoscce -10 
300) Kan City P&L list pf A_No par 
700| Kayser (J) Co v tc__._.No par 
4,400) Kelly-Springfield Tire 
500| 8% preferred 
1,600, 6% preferred 
500| Kelsey Wheel, Inc 


Pp 
1,200| Keystone Tire & Rubb_No par 
200 Kinney Co 
17,100, Kreage (S 8S) Co new 





| Pr 
“300 Kresge Dept Stores_...No par| 
| Preferred 100) 
400 Laclede Gas L (St Louis) -_ 100! 


26,500|Lago Oll & Transport.No par 
20,100' Lambert Co No par 
700 Lee Rubber & Tire....No par 
2,600 Lehn & Fink 
1,500) Life Savers par 
1,000| Liggett & Myers Tob new__25 
100| Preferred 100 
13,000) — 


32,100 L ew’'s Incorporated_..No par 
700; Loft Incorporated _...No par 
1,300| Long Bell Lumber K"No par 
1,800, Loose- W tiles Biscult 
100, 2d preferred 
9,400 Lorillard 
400 
3,100) Louisiana Oli temp ctfs._No par 
1,300 Louisville G & El A_...No par 
6,100, Ludlum Steel 
2,700, Mackay Companies 
800| Preferred 


300: 


! 
200; 2d preferred 100 
800) Macy (R H) & Co, Inc_No par 
100 Secnhonna 100 
1,800|Mag a Cuopper.____- .No par 
500} Mallinson (H R) & Co_No par 
100 Manati Sugar pref 
3,300, Manh Elec Supply....No par 
1,600| Manhattan Shirt 
....-|Manils Electric Corp..No par 
eK 100) Maracaibo Ol! Expl_. 
23,500, Marland Oil 
900; Martin- Rock well 
300) Martin-Parry Corp_-. 
, 100; Mathieson Aikali Wkstem ctf50 
58,400|May Department Stores_._ 50 
200, Preferred 100 
800} Maytag Co_.........-/ No par 
100) MeCrory Stores Class B No par 
800, Metntyre Porcupine Mines. _5 
200 Metro-Goldwyn Pictures pf 27] 
1,590, Mexican Seaboard Oll_._No par} 
8,000, Miarn! Copper. 5| 
8,109 Mid-Contiventr Petro, 


3, 





"Na par 


.} 10812 Mar 30 


3 per share 
ii Jan & 
34 Mar 30) 
95 May li 

105!2 Apr 8 
92%, Apr 27 

11344 Mar 29 

113!2 Jan 29 
9814 Apr 13 
49i2Mar 2 
6012 Mar 31 

103 Apri4 
36 May 27 
45's Mar 30 





9812 Mar 30 


105% Jan 22) 
3314 Mar 30 
47'2July 12 
98 Apr 6 
10!2 Oct 29 
161g Mar 31 
89 April4 


9% Apr 3 
5's Jan 5 
51% Oct25 
45 June 18 
26 Oct 20 
24 Sept 24 
68 Mar29 
171eMay 27 
47\2 Jan 4 
40 Mar 3 
5014 Mar 31) 
27 Jan 8) 





1953 Mar 30! 


15 Oct 29 
74% Oct 20; 
712 Oct 20 
90 May 14 
8014 Mar 31 
34!2May 11 
1084, Mar 16 
204%, Mar 30 
13!gMay 10 
10'g Oct2; 
64 Oct29 
d38'3 Mar 30 
44% Oct 20 
101%, Oct 26 
33!2 Mar 30 
11214 Mar 29 
118 Jan 5 
6 Sept 21 
27 Mar 30 
531gMar 3 
324, Mar 30 
101'g Jan 29 
44', Aprid 


89 May 7 
135 May 6 
lll Mar 3 
1812 July 24 
25 Jan 4 
115!2 Jan 29 
10 Oct20 
14144 Oct 18 

4 Mer 4 
10714 Mar 29 
3314May 20) 
9 Oct 9} 
4312 Oct 20} 
50 Oct20 
83'2 Oct 28! 
49%, Mer 30) 

igMay 11 
414, Sept 13) 
42% Mar 30) 
113. Febi8 
15's Mar 25 
7014 Mar 26 
146 Mar 29 


19!gMay 14 
39!2May 7 
6% Aug 18 
304%, Mar 30 
17ig4May 4 
72!3 Mar 31 
119% Jan 18 
71 Mar 24 
5312 Mar 31 
3414 Mar 2) 
6 Oct 8 
4212 July 23 
88 Mar 30 
12014 Mar 30 
27% Oct 25 
lllig Apr 5 
12 Mar 3 
22% Mar 31 
22% Oct 25 
122 Oct 26 
68 Mar i9 
99%, Oct 25 
100% Jan 4 
102 Oct 5 
8612 Mar 29 
11434 Oct 20 
34 Aprigd 
1412 Oct 27 
55 June 4 
44 Octl6 
21% Oct 20 
2712 Mar 20 
16'2 Oct 6 
4914 Mar 30 
24ig Oct 21 
17 May 20 
62'2gMay 12 
10673May 17 
122% Feb 2 
19 Mer 3 
72 Mar 30 
2214 Octi14 
22%, Jan 8 

6 Feb25 
11 Mar 3 
271e Iniv 22 











| 123% Jan 4 


70'sJune 23 
937% Aug 18 


109%, Aug 1 


109 Septi4 
62% Oct 29 
60 Oct 29 
125 Augi7 
2i'tg Jan 23 
32%, Sept 18) 
10614 Feb 2 
11814 July 22 
2212 July 24 
10% Feb 1 
93% Jan 4) 
57 Feb 26 
2614 Oct 7 
46 Janl4 
80 July 12 
35\2 Aug 11 
63 Oct 9 
48%, Jan 8 
7i Jan 5 
45 Septl5 





28% Jon 4 
34 Jan 2! 


2414 Feb 4| 
13% Feb 13) 
1212 Feb 13 
106 Sept 17 
104 Jan 5 
43lg Jan 7) 
115 Feb 9) 
267%, Feb 10) 
21% Feb 11 
2614 Jan 22 
95 Jan27 
52% Sept 15 
71% Jan 21 
106 Jan 26 
62 Jan 5 
13812 Oct 4 
12644 Aug 7 
12%, Feb 17 
46%, Feb 16 
66%3 Feb 23 
46\4 Jan 5 
10414 Apr2i 
63% Aug 28 


98le Jan 2 
17 Jap Il 
Jan 25 

Jan 7 

Aug 17 

Feb 9 

Feb 5 

Feb 19 

% Jan 8 
Oct 27 

Jan 14 

Feb 6 

Feb 5 

Feb 5 

Feb 4 

Oct 14 

Jan 2 

= Jan 7! 
Jan 29 
114% Feb 26 
334, Jan 14 
9314 Feb 1 
175)2 July 10 


24!2June 14 
713, Oct 28 
14 Jan 4 
4ilg Jan 2 
22 June 25 
95's Oct2s 
129%May 5 
9 ile Oct 28 
69% Jan 4 
48 ,Sept 28 
lilly Feb 10 
50!2 Feb 3 
16%', Oct 1 
167 Sept 8 
421, Feb 3 
120 Aug3l 
197%gJune 21 
26's Feb 10 
5814 Feb 4 
138 Feb 9 
73'2 Feb 9 
159 Jan 4 
113 June 10 


108%Sept 3 
1264,Sept 7 
118% Jan 14 
447, Feb 10 
28', Jar 5 
82 Feb 1 
87% July 19 
327% Jan 4 
45% Sept 14 
28 Feb 2 
63%,June 17 
33 Mar ll 
23 June 25 
106'g Jan 2 
143), Oct 26 
125 Junell 
24\2Sept 8 
121 Javill 
30 Febi5 
2414 Feb 9 
134% July 23 
17% Oct 1 











37 Jan 2 


131g Jan 
13. Mar 


104'2 Apr 
22'4 Apr 


10212 Nov 
31% Jan 
96's Mar 
114 Mar 

7's June 
27 Aug 
5653 Dee 
24144 Mar 
94 Jan 
4814 Mar 


86 July 


161g July 
102'2 Jap 
11% Dee 
354g Aug 

lg May 
gy Jan 
18% Mar 
1244 Mar 
41 Mar 
43 Mar 

? 2 
4612 Mar 

1% Sept 
75 Mar 
110144 Mar 
2812 Dec 
88 Jan 
110% Jao 


115g Feb 
3714 Dec 


57 Mar 
161g Jan 
551g Mar 
60 June 
22 Feb 
6 Jan 

ly Mar 
77 + Feb 
104 Feb 
30%, Jap 
108's Feb 
1353 Aug 
92 Ther 
31% Feb 
114 Mar 
66 Mar 
117 Jap 
104 Jan 


99 Jan 


101 Mar 
11612 Mar 
21% Nov 
79 Mar 
16 §©Jan 
18 Jan 
9 Dee 
8 May 
25% Aug 





* Bid and ssked prices: no sales on this day 


2 Ex-dividend. 


@ Ex-rights 
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_ For sales during the week of stocks manatty inactive, see fifth page preceding 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926. Sor Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, , Wednesday,, Thursday, Friday, the EXCHANGE 
Od. 23. Oct. 25. Oct. 26. Od. 27. Oct. 28. Oct. 29. Week. Lowest Highest Lowest Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Week. | Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*98 9812) *98 9812) *98 9812} 98 12 98le) 9B8le | 9914 9914 500) Mid-Cont Petrol pref___-_- 100; 90 Mar 30) 1600's Aug 12 83% Apr) 9414 Oct 
1 1 73 #1 1g 7g 7g 7g 7g 7g = 11g] 18,100) | oe eee oul CMD. - <3 73 Oct 25 212 —_ : 2 Pid ae “me 
* 5g 53 53 53 lp 5g lo lg lg! 3,600) ertificates__.........-- 1g Oct 8 I's Jan 2 Fe 2 
*110 111 |*110 111 1101g 11014) 1103g 1103g) 1103, 1108 110g 1103, 1 300) Midland Steel Prod oerowee 107 Mar 30| 13312 Feb 23 96 Jan| 147 Aug 
*331g 347s| *3412 35 345g 35 35 35 35 35'8) *34\2 35 pres — Lg ad ctfs_...No = oot Mae ao oo — . Ss or oo ‘zee 
78\g 781 79 801 79%3 797 80 813 79\4 80! 78% 79 ontana Power _._.....-.-. Mar 2 Jap pr 
1 67ie 66 6712 6814 71, 6912 705s 6712 6974 67's 69's 203° "800 aus — & Co Ill ormp 56 May 19 a : 33% me 84144 Nov 
*13 134; 13 1314] 13g 1312) 13l2 14%, 14 145g, 1414 1414) 4,700) Moon SEE csctece 0 par 12's Oct 15 eb 1 ar 
5% Big 54 5g 5g Bly 54, OB 5144 54 5lg 514) 7,100) Mother Lode Coalition. No par 514 July 12 7g Feb 8 6 May lg Jan 
14 14 15 15 15 15 *13ig 147| 147, 147s) *14 15 500| Motion Picture. ..___- No par| 13%, Oct 6) 23!2Jupe 3 195g Dec] 2012 Dec 
3514 35l4) 35 3512) 35l2 36 3534 3534) 3614 3612) 36 36 2,200 Motor Meter A...._.- No par| 33%May19| 533, Feb 10 40 Novi 44% Oct 
2ilg 211g) *211g 22 *2l!g 22 211g 2112} 22 22 21% 21% 1,500 Motor Wheel___..-... No par| 20\xSept21| 337% Feb 15 18 Apr} 35 June 
10% 11 7104 13 *10%4 iI11 *1014 11 *1014 11 71044 11 200 Mullins Body pene par| 10% Oct23| 19% Feb 1 13 Aug] 21g Feb 
*35!2 37’s| *35!2 37'3| 35'4 3512) *35 3778) *35 38 *35 37 300 Munsingwear Co-.....-. Opar| 34% Apr 6) 38%4July 6 30's Apr A 
so os] su coe] Sen Se] Set onl oott ost sot atl 8.308] men teen Oar Ne par} 82 Mar24| 66° Feb23\| 1931 Jan| 488° Oct 
ore 8 ote Ta] 78 “a a7. as as 74, 7's 7g] 1,600, National Aeme stamped..-100| 715 Oct 28| 12% Jan 9||  4l¢ Mar| 12% Deo 
93 93%) 931, 94 9314 94 | 9373 95 | 95'4 z92'4 9214 $900 National Biscult.........-. 25) 74 Jap 8] 98!sJune25 5 Apr Dec 
12912 130!14'*129 130!4'*129 13014! 13914 1304 “139° 131 ‘*12914 131 — Pe tnedcdoasnne 100' 126 Jan 27' 13112 Apr 28'! 12312 Mar! 1281g May 
3843 39 3: 387, 3712 3812} 38 39 3353 39 38%g 387s! 8,300) Nat Cash Register AwiNopar| 3712 Oct23; 54 Jan 5 —i oe 
20 20 son 2018 203 20: 20 29! 27° 29 20 20 1,600 National Cloak & Suit....100; 1814 Oct?0) 57 Jan 2 4912 Dec] 847% Oct 
: ’ be : 35 z 55 5 5 1 87% Dec) 104 J 
338 a7 "$51 66% "85 68 “e3I 671 6? 673 “sen 671 24, “toa Nat Dairy Prod tem ctrsNo 53 for ia 80” ~~ 2 rte Jap 81% Nov 
25 : 25 24 24 ‘ 24 24le 2455 2434 *25 25'5 25% 25% 1,300, Nat ~~ Stores No i oe _ 13 a = R gots — B . —_ 
*90 Dlg) *90 903) *90 9)l2' #90 =Dile GOlg 9O'g *90'g 9012 100 lst preferred__.......-- 89% Oct1) an pr ap 
#20144 21 , 20 20 ’ *1S8lg 204 19 19 19 ; 19 1935 1935 600 Nat Distill Prod ctfs...No par| 12l2May18} 34 Jan 4 295g Dec} 43g Oct 
*4lle 43 *41le 43 *41le 43 4ilg 41g) 415g 4155) 42'g 42's 300| Preferred temp ctf_.No par| 3712 Aug 2) 73's Jan 4 521g Jan} 81 Oct 
#2212 23 2212 23 231g 24 25 27 2773 30 2812 2912) 4,300 ~~ ee 6 Gamene... stecey ae pons = : a PF son =e 
*80 * *30 85 | *3) 85 *32 85 *82 85 ol: Jp eemdioccssenee uly an une an 
*148 1S o149 15 +143 151 |*148l2 151 | *1485, 151 148% 148%, “100! National Lead........... 100! 138 Apri5) 174% Jap 5|| 138lg Apr] 174% Nov 
116 11612'*116 11612) 116 116 |*116 117 |*116 117 |*116 117 Se Se nnacsnesdédes 100; 116 Jan16| 120 May 20); 11412 Sept} 119 Sept 
185g 191g) 19 191g; 19 1914 19 19%; 19 19le se 192 + T00| ——— * & sy ctfs_.No = js ig an | > ao* icone Ge Del Fi we 
a 1 4) 7312 737 73 731 73% 737, 5 ; ationa!  soceseksee 2 5 , 543g 
e133 130" 138 , 135 = *121 , 130 ‘ *121 130 . *121 . 130 5 124% 1247 200) National Tea Co...... No par| 119 May15| 238 Jan 4}/| 201 Dec] 250 Deo 
15 151g} 15 1514) 15 151g} 15 15igi 15 15's) 15 15's} 26,400; Nevada Consol Copper. -.-.-. 5) 115gJune 1) 15!; Oct1l4 11% Apr) 16% Jan 
40 404) 40 40 40 40 4012 4034; 40!2 40!2) 40 40 1,600 WY Ale Beake.......- No par| 36\2 Jan 2) 461!2Sept 7 3llg Oct) 5612 Jan 
321g 3214; 32g 3314) 33 33%} 3234 33!2 3314 33%; 325g 325g! 2,800, N Y Cannerstempctfs.Nopar| 30 Oct20)| 84% Jan29 31% Mar!) 8lig Dee 
S4 84 *83 8514) *83 8514) *83 85'4| *83 8514; 83 83 200) PS dnedadwos @ peri 82 Octi9; 86 AprSdii ........] ... “ aas~ 
oo 72| 70 72 | 70° 72°] e707 Fo | s7oe ae | Th ak | | 200 Prefered s2 a7 72- 100] 89 Moy13| 74° Feb &|| 521s Yon| 76° Dee 
y *7( 72 *70 72 *70 72 *70! 72 71 1 GSE. wcenccecccose a 
“IB sae oaste 2812 ate 2812' 2812 28le #2814 2812} 28l2 28!le 900! Niagara Falls Power pf new.25| 275g3Mar31| 28% Oct 7 2753 Oct} 29 Jan 
47%, 48 4753 48121 48 48%g' 48 4812' 481, 4873! 48!g 487g 24,300: North American Co........ 10! 42 Mar30! 67 Janl4 4llg Jan' 75 Oct 
° 50%) * 1g} *50 = B 501g 501 5012 50!2! 50l2 50le Pl eee 50} 49 Jan 2) 5214 Aug31|| 465, Jan) 5012 Sept 
Ot 9614 26, eee 96 96 96 . 9615 *96 , 9614 9614 9614 600| No Amer Edison pref..No par| 911g Mar31| 967gSept18|| 94l2 Dec} 961g Dec 
45g 45, 45g 45g 412 5l, 53g «53g 41g 54) *43, 54) 3 200) Norwalk Tire & Rubber-_-...10 4's Oct 20) 15'g Janl4 1212 Sept; 1814 Aug 
151g 151g) *14 16 *14lo 16 *15 1534) *15 1534) *15 15%4 100; Nunnally Co (The)....No par| 13% Mar 1 1712 Jan 7 8 Jan; 18! Nov 
"I3% 14%] 132 14] 13% 13%] 131 13%c| 13° 1a] 13% 13% 4/000 Omalbus Corp... 22 Ne par] 12 “Octi6| ate Fep2a|| | oe NOV 
1 353 13%) 4,000! Omnibus Corp.-.-.-..-.-- 2 eon bat oh dboe dale 
oasie rt 30 , 30 sate sai 38 , 38 ' 38 387% 3814 3819 2,000) be ~ ——~ raed ce sidhinsatiardidnill No i= * y+ B ia on 4 = a ” aoe 
7 7 7 * 21 _. saa pr 3% 2 4 
“Noes Goel ape a) tae Git) ‘at ‘atte aoe ‘g1&| ©59  60le + Oppenheim Gollins & CoNo par| 47 Jan12| 63%Sept29|| 411, Sept 
28 28% 28%,) 283, 2834! *2812 2834) 283, 28%| *28l2 283% 500} Orpheum Circuit, Inc....-.--. 1| 27lgMar25| 3l'4June29|| 25% Jan) 327% July 
#102 105 |*102 105 (|*102 105 |*102 105 |*102 105 |*102 105 | ------ i a 100! 101 Jan13) 105 Apr2i 98 a yf oe 
11514 11514) 115 116 116%, 119 119 119 1183, 12014;*118 11914] 3,600) Otis Elevator...........-.. 50; 106 May 20) 129% Feb 5 875g Feb| 14012 Aug 
#10312 108 |*10312 108 |*10312 108 |*104 108 |*104 108 |*107 ae: Dsuennil Dt, .nadescedmnne 100} 102% Jan 13} 10912 Aug 30|| 101 Feb) 112 July 
*8i2 8% 814 8le] + *8l4 Biz 83%, 83%) *8lg 8% 8 8l4 800; Otis Steel_........... No par 8 Oct18) 1412 Jan19 8 Mar] 1514 Aug 
"a5 ad aa Seal aa Stal “aor Shel susie “Ss | “dale “Sid “aisssl ont Batson 13g) Sb her aol Tee sete tal] Saw Marl gag ae 
1 1 1 3%) *801 ‘ i WERS MOG ec cccccccusece 
asm asm] 949" 53°] <3 63°| 94D 62] cap” aa | eam? go t00l Outlet One rrr, No par} 44° May 19| 52 Apr 5|| 494 Nov| 87, Nov 
s *. * *10: 0 *102 1¢ 103 103 100 Ps nn.nvccoaevaiee 2 Apr ‘ 23 
01282 130 12819 12814 129 129 +1202 130 128l¢ 128121128 12912 500) Pacific Gas & Electric_-.--100 ee bs pad 7. a ge if ie = eth Nov 
a 4 a 3g 13 +$|%>43] 3,800)' Pacific Oll_............ 0 nm a Dee 
32% asin 327 3310 3280 a3i0 33° 3380 a3i0 333] a3ie sais 13°000 Seakees hase RT Pt0 31% Mer 31 4514 July 7 15 Jan) 4812 Nov 
1llg 11%) 115g 1212) 12!2 124) 12% 13 12!g 127%, 12 12's} 6,400| Paige Det Motor Car_.No par| 11's Oct22} 281l2 Jan 4 1733 May 33 Oct 
*61 63 607s 62 611g 6112' 62 62 , 62 63° 63 —, 3,900! Pan-Amer Petr & Trans....50' 56's Mar31\ 7612 Jun 2 5912 Sept! 837, Mar 
1 1 3 1 b) lg 617%) 611g 6314] 63 64%) 43,500| Class B......-.......-- 50| 56% Mar3l; 78% Jan 4|| 60!g Aug] 84!2 Mar 
31 Sis 307 31s 3018 30% 31 : 31 : 3034 3112 311g 3112, 2,000 Pan-Am West Petrol B-No par}; 30 Oct13) 46 Jan 2)| 3714 Oct; 49% Dee 
13 134| 13. 13%) 13° 13°| 13 1312] 14° 16 | 15% 17 | 7,300| Panhandle Prod & Ref-No par| 412 Jan2i| 32 June17\| 2% Aug| 6% Dee 
68 75'| 68 75°'| 68 74 | 8 74°| 69 69 | #72. 75 oe | ls epee 00; 51 Jan19) 99%June16|) 37 Oct) 601g Dec 
185g 1853) 21 2114) 2034 2114! *191g 2112} *19!2 2ils} 1912 1912] 1,200 Park & Tiltord ¢ tem ctfs_ Ne per 18% Oct 23 2b!s Jan ‘| 25 Sept] 351g Jan 
5le 5 5le| #51 57, #51 7, $00) Park Utah C M.......+---- ig Sept 2 Fe 656s 4-08 Shue ine 
Pa asic Pry 487 4612 46. 46 46191 41 , 47 ‘ 44 ‘ 44 ‘i 7,200 Pathe Exchange A....No par) 41 ‘ Oct ti} 83 Jan 7 70 Novi 90% Oct 
201 2014 #2019 21 . 201g 2012) *205g 2073| *20!2 207] 203, 2138! 2,500) Penick & Ford.-.--.-.-..- No par| 167% Jan28| 23 June 16 17 Dec| 28 Apr 
4° 1419] 14 * 184] 18° 19°] 16% 17 14144 17's} 16 1714! 7,100 Penn Coal & Coke... -- penh0 ‘a Aug S 19, Oct 26) 12% Ape 26% jan 
7, 3 7 3, i 58) 5, 3 5 44; 30,200; Penn-Seaboard St'l vte No par ct 3 4 Jap 4) 
122 122" 122 . 122 e121” 122° *121 1221 12034 121 A 12019 12034 1,100 Reese’ G L & C (Chic)_.100| 117 Jan 4| 130 Feb11|| 112 Jan] 123 Oct 
*7112 74 | *7112 75 | #71 75 | *72 74 | 7212 73 | #72 74 200) Philadelphia Co (Pittsb) -..50 50's oe 2 ae ae 8 y+ _— = } -~4 
7 73 5 a 5 5 74 5 * lo 5 c f ae aera 5 Cc 4 o'g 
> te a4 “3 14 “on 438 pity 43 “on a4 rth 444) 3 27,300 Phile & Read C & I...No par 3614 Apr l4| 48% Feb 13|| 37% May| 52's Jan 
#4219 45 | 942 45 | *4112 44 | *42° 44 | #42 44 | #43 45 Certificates of int...No par| 36%June14| 46's Jan11\| 38 July| 60! Jan 
+4815 55 | *48lg 55 | *4812 55 | *48l2 55 | *48lo 54 | *48l2 54 ee ae Phillips-Jones Corp....No par| 49 Sept30) 55% Jan29|} 51 Nov) 90's Jan 
22 . 22! 227 2414] 2334 24%] 2312 24 24° 25le)} 24!g 2514] 8,300 Phillip Morris & Co, Ltd...10) 16 Apr 3| 25l2 Oct28|| 12% Mar] 2514 Sept 
47% 48% 4734 4834 48 . 48% 48 i 48%5| 475g 4853! 48 4834) 47,100! Phillips Petroleum....No par| 40 Mar 30 age : 7° ren are — 
236 38 9736 3712) 36 3712 Pes 103° 101 103 losee 1038 ~~ 200! | “aa PEI ES oo O4 Mar 38 103 ¢ Oct 28 84 ret 99 . Dee 
OI Mit Ot, M215 22 Ms 229 231g 2212 235] 2212 2234| 12,500| Plerce-Arrow Mot Car No par| 19 May 15) 43's Jan 9|| 10% Mar fz et 
106 106 | 107 107!s} 107% 108!4) 108!2 110 | 110% 11114) 109 109 | 2,100) Preferred. ---.-....-.-- 100 76's — + at { = 4 a A wand 31 Feb 
1g 12 lg lg lg Ig lg Ig! Ig Ig le 3.200 Pierce Oil Corporation. -.-. 25 2 Oct gs Jan 4 2 “ 
* ; * / lilo 11le| #11 12 12 12 500} Preferred.........--...- 100; Llilg Oct27) 27! Jan 30 2014 Dec} 40 e 
Oe ‘Bis Oe 12s % Mn %3 3 3 3 3 3,800. Pierce Petrol’m tem ctfsNo par 214 Aug 26 7 Jan30 4\2 Dec 814 Feb 
32 . 321 33 39 3612 38 3614 38 377, 3812} 3912 40!2) 15,400 Pittsburgh Coal of Pa....100) 29 June 9) 42!2 Jan 5 3714 May| 641g Jan 
71 73 '| 72 74 | 731s 73%| 73is 73te! 73ls 74°| 74° 761s| 8600 Preferred..-.-.--....100| 70 June2i| 85 Jan 5|| 80 May| 99 Jap 
97 98 |**97 98 | 97 97 | *97 100 | *97 100 | *97 100 | 200 Pittsburgh Steel pref_-..-- 100, 94 Mar29| 98 Feb 1|| 94 Mar/ 10212 Jan 
' 1 1 463 5 481 501 48 49 #46 48 | 48 50! 2,800, Pitts Term Coal_.......-.- 109) 39 Oct 5| 63% Jan 9 30 Apr) 63% Jan 
50° $6" $6" 86 *52 87 | 8612 88l2 *35 88 | *86 88 | 1°300| Preferred..-........... 100} 74 Oct29| 92% Feb 5|| 79 July| 884 Nov 
“931 94! 9312 95 941 967 9573 9812} 975g 9919| 9644 Q98le '700| Post'm Cer Co Inc new_No par 75\2 Mar 30, 124% Feb 3 6453 Nov| 121 
381, 39%| 39 39 | #391, 40 | #391, 401s| #39 41 °| 39%, 397%| 300, Pressed Steel Car new..--. 100! 34igsMay 19} 4314 Aug31|| - EA 
<77, 80 | *79 80 | #78 80 | 7915 7915| *79% 81 | 79% 79%| 200 Preferred. ._- --100| 782 Oct 21] 95% Jan 7|| 7612 July) 9212 Jan 
. 75 18 18 185 18! 18%, 18%g 18le 185g 2010} 20 2044, 26,609, Producers & Refiners Corp 50 11 Mar29| 20% Oct 29 12'2 Aug] 325, Feb 
7 39 | *37l2 39 #371 39 | 3712 39 39. 4114] 413, 4134) 2,200} lili AES Re Ae 30 30%May 11} 41% Oct29|| 27 Sept] 4753 Feb 
“92 9212 92's 921g 921g 925g! 92%, 937% 93l2 95 9414 95l4 10.500) PubServCorp of N J new No = sd ve : B he = ‘s 6253 Mar| 87% Aug 
99 1001 993, 993, *9914 101 | *99 101 *9914 100!g| *9914 101 100| 6%. preferred......---- | 96! Apr ~-= += === aa oe 
109, 109 #10812 109 ‘| 109° 109 |*108% 110 |*1083, 110 |*109 110 200} 7% preferred_......--. 100) 1031g Jap 12 10% July 9 A. ane =e ad 
o1231g 12414|*1231g 12414) *1231g 12414 *123!g 124 | *1231g 12414 *123!g 12414) _ 8% preferred.......--- 100} 115 Mar 2) 124 ct 20 - ae ee i 
123 102%! 102%, 10353 102% 102% *10234 10373,*103  10373*103 1037s} 1,000 Pub ‘Serv Elec & Gas pfd_100| 97 Jan22) 104\,Sept2 9212 —_ - 8 ee 
12 1137g|*112 113%, *112 11334 *112 11344) 113%, 113%) 11312 11312 200, Pub Service Elec Pr pref.100) 106 Jan18} 114 Aug 5); 99 an ’ 
“1, 17712; 176 178 176 177 | 176 179 | 177 179%4:2174 175 6,225 Pullman Company.-..-..-.. 100} 14514 Mar 31 19912Sept 16|} 129 Mar i73ts Sept 
1393 39 *38 39 383, 39 | *3814 3834) 3734 37%; 37!2 3712 700 Punta Alegre Sugar......-.-. 50| 33 April4| 47 Feb 4 33 July| 47% Jan 
"2555 2553) 25%, 26 26 2653 2612 2634! 2653 2634) 26!2 26%) 9,100) Pure Oil (The)_.......---- 25) 25, Oct 20 oa Jan ea Bm — aoe pan 
01399 111 |*109 111 |*109 111 |*109 110 |*109_ 110 |*109 110 Paton: 8% preferred......- ye = im 3 i oon +1 son = 4 oa 
57 59 567g 587s' 55 58 | 55l2 5653 555 orn 5514 5714'153,400 Radio Corp of Amer...No par ar 2 , , a i. i oo he 
91g] 4912 49121 4912 5 a ee 50| 4453Mar31} 50 Oct: 4! ec e 
#4814 49 | *4814 49 48%, 49 | *4914 49 2| 4912 bee ; 4912 na ° 4 mt. cee aba No par| 32% Apr 30 1154 Oct i ate ya 8 
“153_ 1531 15ie 15le) #153, 1510} 15%, 15%8| 1512 15!e| 2,000)| Ray Consolidated Copper..10| 10!2 Mar « Oct pr 
hi 2 042” 43° “43° a3 : rth = a ise 128 #42 “ 42% 300 Reid Ice Cream -__...-- No par| 40% Oct 18} 56 Jap 4)| 43 Oct} 6014 Deo 
‘n 87, #81 81 81 g1 | Sig 814 83g Bi9| 81g 8lg} 2,000 Reis (Robt) & Co....- No par Tig July 24) 18% Feb 23 10 May! 28% July 
s0018 1001 100 . 100 4 993, 99% 100 . 10144) 102'g 104 | 10212 102% 2,400, Remington Ln epee 83ls Apr 20 127 Feb a” = Hans = 
#113 11814)4113) 118144113 1164 #113) 116%4,*113 11614,*113 11614) --___- 7% ist preferred._....-. 100; 106 Apr * sa pe ca F 4 pes 
*110 114 |*110 114 |*110 114 |*110 114 |*110 114, °° ei 8 8% 2d preferred... pray = - es ao ae ani Seon a3i, — 
Ste 66 | Sain 56 te 543 sat 55° stan 55% Prt sit i200) Reputtite ny Ye eae 100 44 May10| 63% Jan 7|| 42's Apr| 64% Jap 
A+ = ong . 96 #95 1 +t #951 96 #9516 96 . #9510 96 " eer 00| 9114 Mar30); 99 Septl5 84\, July; 95 Jan 
2 3 i © 4-H 6 5 5%4| 435 ««4%| «= «414«S'S«'| «2,700, Reynolds Spring...... No par| 414 Oct29| 10% Jan 5|| 8 July} 18 Jao 
9 1p! 1091 109 3 109% 110 | 109% 11434) 114! 1157%| 113 114 | 30/800 Reynolds (RJ) Tob Class B 25) 90 Mar 30) 115% Oct28|| 72!2 Mar} 95% Nov 
+ = 2 *76 2 te *76 4 80 #76 8 80 4 *77 8 85 *77 TG lee? Rossia Insurance Co. ....-.- 25 79 Sept 17; 100 Jap 20 85 a pe yt 
*47%, 48 48 4814; 48 4814) *481g 4814) 481g 481g) 48!g 4814) 2,700, Royal Dutch Co (NY aoe” 47%, Oct?! 57% = a. con july 52's May 
po ta rs i on 3,100] 8¢ Joseph Lead...--.-- Ss oan 4315 Mar 31 58 Sept 7|| 48 Dee] 5012 Deo 
#501 1 *50le 51 *50le 51 *50le 51 *50!2 5034! *5012 50%! _._...| Safety Cable......... & a Sept - ‘ 
+4 2 . *77 ’ 80 | *78 80 | *78 80 78!g 78!| a A A : 400) Savage Fenn Coaperaee a 3 yee — pod . ts os, ts ed 
#2 il ei? 62 61 62 eis ea. “62 be “1. 6214 1'200 Shubert Theatre Gorp.No par| 52 Mar 4| 70%,July 28|| 51!2 Dec] 56l2 Dee 
“ 45 . 44 4444| 4512 46] 45° 45 | 45t2 45% 4412 4412 2" 400, Schuite Retail Stores...No par| 4212 Mar 30 158, Jae ° 7: — tg ~ 
#11414 120 (911414 120 |*11414 120 |*114!4 11812 *11414 6 120 #11414 | nian 5 Ridepenae ie perl 1 2s Mar : iets Mar 13 1344 Nov! 16% June 
#13 1312} *1314 1312’ 13!g 13!g' *13 1314] 12% 13% 13 13 1, ,200| Seagrave ee 2 
* Bid and asked prices: no sales on this day zEx-dividend. aEx-rights 1 Ex-dividend one share o Standard Oil of Califurn-a new 
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New York Stock ping ding eR 6 


For sales » eunas the week of stocks Leen inactive, see sizth page goeramas 





HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


STOCKS 





Saturday, 
Od. 23 


Oa 


Monday, 


25 


Od. 


Tuesday, 


26 Oa 


W ednesday. 


27 Oa 





s per share 


527% 
54’, 
4% 
20'% 
107“ 
17'¢ 


32 


1067s 
17’, 


95 


Bite 


120 
113 
117 


30% 


43 
197s 


80 
22 
105 
53'4 
56 


#10212 
525 
6555, 
F604, 
83 
Gilg 
41'4 
7116'4 
Shle 
B84, 
65 
*57 
49 
119 


2 
B2'2 
2% 
*23\2 
123" 
#634 
*13'\, 
*\1 lp 


10% 
52'4 
41% 
13 
a) §=69800 
®27'2 28), 
S452 48 
®27\2 28'4 
88 = 9) 
Ri, B2'4 
10614 107 
114'4 114', 
3% 83% 
154 18% 
*51 
44 
92 
54'2 
1161s 1167 8 
115% L16'2 


70% 
88 
60%, 
4ilz 
116% 


42 
13 


“J 
“O3i, 93% 


*118 
155 
568 58 

12 «113 
S17'2 18 
904‘, 97's 

16% 17% 
*64 6Ule 
19814 BW4le 
*104 106 
492 505, 
55% 55%, 
78 BUlg 
9106 «107 
57'2 592 
56'2 58 
105'2 105! 
30 = S31 
44'2 45 
135% 139, 
1285, 12855 
%62%, 65 

*117'2 120 
*90 «109 
#291, 30 
F3Vlg 41lg 
45 


124 
155 


9% 
“B3% 33% 


88 88 
*47 48 
*29%, 30 

*100'4 102 


125%, 1257, 
667%, 67% 


*16l, 


932 
995 
*98!2 


16'4 


99 


28'g| 27g 
101! 101's *101 
84%' 82%; 84% 


52's 


46\2 


3212| 
9812) *95 
| *9812 
L13'g LiStg *113% 114 
25g 25le 
5. 


s rer 


*42 


106 
*4\4 


L13l, 
*112 
*11U 

3B0'4 
42% 
19's 





bate) *ille 


*75 
21% 
*1U2'2 
53\4 
55le 
*H3% 

*83 
6.)\4 
41% 
1L16'4 
*5l2 


88 


*200 
*27\s 
*44% 

27'4 
BS!3 
77\4 
106’ 
114l2 
3% 
*15\4 
*51 
43 
92'4 
545 
*115 
*1L5te 





93 
18 


156 
*58 
LL3te 
*17ls 
#045, 
17'2 
64 
190%, 
104% 
5Ule 
54le 
77% 
106 
58 
575, 
1057s 
31 
44\s 
37% 
FI 28'2 
| *62% 
i*118 
*90 


297, 
4U 
*45 


07, 





FLOOly 
2148 
F154 
*10U0 
25'¢ 
*8Ulg 
45% 
553% 
*55 
144% 
125lg 
67'g 
16 





27'g 





51% 
H4le 


20% 
FLU7\2 
al7% 
Bis 
17's 


Bile 


321g 32I¢) 


254 
54 


8 
1604 


23 
S55\g 
47'2 


52!2 
*68 


share 
53% 
5Ale 
43 


29% 


53's 
SAls 
42 
29's 
1052 
17's 


32 
105% 
17's 
04's 
Bile 
*1L5 
114 
*Llo 
314g 
42'4 
19% 
*lils 
75 


21 
| *1LU2'2 
53\y 
5's 
*67\2 

#43 
6g 
4i's 
1164 
5le 
*87'\2 
GAs 
57'e 





21% 
105 
53%) 
55's 
7i'\4 
87 
6 1% 
L1G‘, 
6 


5312 
42 
13\¢ 

900 
28 
47's 





*27\e 
*40ilg 
*2tile 
*88 
79%, 
107'2 
1114's 
35 
*15\4 
51 
44 
92'2 
54% 
bldt, 
116 


107% 
as 


13% 
52'2 
44 


93’, 
55% 
116 
Li6l 
93 
125 
157 
58'g 
113g 
18 
97's 
17'¢ 


9212 
7118 
157 
58 
112% 
*17\2 
*U4 ly 
17 
*64 
200'¢ 
106 
52'4 
5Aly 
78 
*106 
5858 
584 
106 
Bits 
42 


137 
129 
*63\4 
*118 
106!s 


29'4 
4iilg 
*45\e 


10 


64 
202 
104% 

524 

Site 

79% 
106 

582 

58's 
10578 

Bits 

4412) 

13012 
129 

65 
120 
109 

30 


4iilg 
46\2 





34lg 
*37 
*47 
30 
*100 
21% 
*L5\4 
ad 
25%, 
*39 
45'2 
55le 
56 
14312 
25%| 125 
67% 67's 
16's! 16 
*32 
*95 
99 
113% 
2548 
OF 
254 
% 
187 
S88lg 
10% 


71 
os 





99 
99 


254 
5Al2 
26% 


5g 
162'2 
27% 
60 
47'3 
28'4 
5212) 
70 
2773 
102 


S ver share 


54% 
5Ale 
42 

BU'4 


535% 
5Als 
*42% 
29's 
#10512 
17% 
32 
105% 
17% 
95 
31% 





3i%s 
119 117 
115% 1144 
117, *110 
Bitle *3U0lg 
42'2 41 
2u 19% 
14 *iilg 
79 *75 


21 S2lils 
104 *1U2\2 


55% 
7 
*23 
60 
4ils 
L164 
*)5 
$48 
| 04% 
57'g *57 
Sil 5) 
izu *118 
2'2 24 
32'g %32 
slg) 3 
28 26'2 
i4'g *iAle 
7 | 7 
13'g «613 
L2Z'g Pilg 


Litg} Lit 
53%) 53'4 
42'gi 41% 
13g) 13% 
830 | Pw 
28 *27%3 
47'2| *4tilg 
27's] 27% 
89 *88 
8312} 79% 
LO8!2) LOB, 
115 |*LI3t, 
3% 3% 
185) 15g 
51 51 
44\4) 44 
O3'4) Dis 
55’—) «=54 
LLSig) PLS5te 
116 | *116 
03's 
125 
1157's 


*118 


156 
*57% 
*112 
18 
#9415 
1643 
*65 
201 
105 
525g 


54 

78\4 
106 

59% 
Hille 
1006's 
Bl'4 
42's 
137% 
1202 
65 *H 2% 
i2t 118 

10612 *1LU6l, 


30 30 
44) 40% 
46'2) *45l2 


10 10 
B4lq) 347% 
88 *86 
48 *47 
30 30 
102 | *100 
2i'g, *21 
15’—| 15% 
105 10U0 
26's| 257% 
9) | *89!g 
47%! 44% 
552 555, 
56 *56 
14412 
125% 
67's 
*16\4 


#32 


58 
114 
18 
97's 
17% 
6y 
202 
106 
53 
54’s 
813g 
109 
59le 
61% 
106 
31% 
43 
13853 
129l, 





144 

125% 
67's 
16 


3233 
99 
100 
114 
25%, 
55lg 
257s 
% 
19%, 
9u0 
lly 
22 
Tile 
163 
26 





3 rer share 


125 | 
159 
113 


205 


$ rer 
54'2| 53 
5B le 
43% 
2944) 
108 
18 18 
33 32'4 
105% *105 
18 
95 
32'g 
119'4 
115’g| 115 
Li7 |*114% 
3.73! 30% 
2'2) 42 
Z2i'2 20's 
14 | Fills 
79 *75 
22 Zits 
1u4 |*102'2 
53%) Sts 
9 53's 
*43 
*33 
69 
41% 
116% 
5's 
88% 
65 2 
53 
43% 
*118 
2's 
*32 
3% 
| #279 
14% 
7 
13 
12 


17% 
95 
32's 

119 





8s 
66 
58 
5lle 
12) 
2'4 
et 


28 
47's 
27', 
89 
Bi'l4 
1098 
114l2 
3% 
18’! 
51 
44'4 
93%8 
54% 
116 
116'4 


5Ale 
115'2 
116 
94 
*118 
158'g 
57% 
113 
18 
*95 
19 
69 
201 
*105 
53 
5A'g 
77 
105% 
59's 
60%, 
106% 
Site 
42% 
139% 
*1 28% 
*64 
L18'e 
*106'2 
30's 
404 
4612 


0412 


58\4 





18 
06's 
19% 
69 


105 
5358 
54 
79% 

106 
59ls 
628 

106l2 
Bilg 
42%) 

14.)%! 

129!2 
65 

118 

110 


30% 
413% 
46'2 
0% 
357, 
87's 
*47 
30'4 
*100\4 
Zils 
16 
*100'2 
26 
89's 
438 
56 
57 
144% 
‘| 126'2 
68 
*i6\g 
*32 


102% 
21 's| 
15’ 

160 
257s 
90 
465, 
564] 
57% 

145'4 

126 
675 
16% 


323g 
99 | 98'2 
101 1007 
113% *1Li3t2 
pte 258 
58l2, 574 
25'2 


3 
19l3 
89 
10% 
2g 
73 

—* 





58 
101 


8473 84% 


Thursday, 


57% 58% 
42% 42% 
29% 29% 
*105'2 


28 Od 
shire 
544) 527%, 
*56 
423 
29'%4 
*106 
18 
32 


107 
184% 
327g) 


's 106%) *105's 


1Bl4 
95'2) 
32% 
121 | Li8l, 
115% 114 
Li7\4 *113 
30'2' 30's 
42\e 4is 
20%; 20 
14 | *ille 
79'2 *75 
21% «=D '2 
10% *1022 
55% 
553i, 
*38 
*33 
6) 
42's 
116% 
5\4 
B3'\4 
z6i2 
57'4 
4% 
120 
2 
32% 
3% 
$27 
15 


17% 
*96 
32 


Friday, 


29. 


$ ver share 
53'e 


57 


4344) 
24) 
107'2 
18% 
32'2| 
106 °s! 


— 


Seve Fre SF 


238!'2 
47 
27's 
90 
798 


2 109 


43 

92 
54'4 
L15'2 

*116 


93s 
547, 
115'2 
116 
93% 
121 
157% 
*57% 
112’ 
*i7\2 
*Y4 lo 
19's 
*i7\s 
200 
105’ 
52% 
54s 
76% 
105% 
60'4) 59's 
62% 59% 
106% *106 
Bite) 3% 
43 44 
142 1387, 
129 129'x 
65 *64 
L18's *117'2 
110 = *106'e 
30'g| 30 
41 40% 
46’3| 46% 


94% 
125 ! 
159191 

57% 
1113's 

18 

06'2 

204! 

6Y 
206's 

106 

55 

547% 

80 
10578 


10 
3614 
877%, 
48 
307g 31 
102% *100 
21 ts| 21% 
16 *15! 
102!2| *100!2 
27%} 26 
89'2] *39ls 
46's] 43!l2 
57%) *56!2 
57 58's 
146'2 *144%3 
12734! 125'4 
68's} 67% 
16% «=: 16 'g 
32%! *32 
98le 
1007, 
115 
25% 
59 
25% 
34 
2012 
90 
10% 
21% 
732 
16835 
22'2 
59 
424 
288 
2 


5 
69's 
28% 








85% 


113% 
3% 
17's 


54 
782 
105% 
5 34) 
6034) 
107 
317%, 
44 
141 
1129's 
65 
120 
110 
30% 
40% 
46/8 


NEW YORK STOCK 
EXCHANGE 





- PER SHARE 


Range Since Jan. 


1 1926 


On basts of \00-share lots 


PER SHARE 


Range for Previous 
Year 1925 





Lowest 


Htghest 


Lowest 


Htghest 





Shares 'tndus. 





1,800 Shatuck (F GG) .... .Vo par 
48,100 Shel! Union Ol 
100 Preferred . 
11,600 Simms Petroleum 
2.700 Simmons Co 
200 Preferred 


400 Preferred 


& Miscell. (Con.) Par 
25,300 Sears. Ruebuck & Co new Vopar 


300 Shell Transport & Trading £2 


No par 
oiiieip tie hindi 


15.000 Sinclair Cons Oll Corp.No par 


7.400 Skelly Oil Co... ........-.-- 25 
1,700 Sloss-Sheffiela Stee! & Iron 100 


4,600 South Porto Ricu Sugar... 
Preferred 

2.600 Southern Calif Edison_._..25 
5.909 Suuthern Dairies cl A_No par 
7.600 Class B f 


Preferred 


. 100 


1900 ae REGs OO. cacscoce! No par| 


| EP SRE Ne .100 
0) Standard Gas & El Co_No - 
) Preferred 
) Standard Milling 

Preferre li 


Standard Ol! of Cai new Vo par 


Standard Olt of New Jersey 25 
Pref non-voting ........10) 
Stand Plate Glass Co...Vo par 
Sterling Prod icts No par 
Stewasrt-Wara 30 Corp No par 
Stro nberg Carburetor Vo par 
Studeh'rCorp(The) aew Vo par 
Preferred - 10) 
No par 
Sun Oi. 
3 iperior eS ees No par 
Superior Steel 
Sweets Cu of America... ..- 
Sy nington tenp ctfs. 
ee A tenpctfs . 


59 


. Vo par 


11,200 Tenn Guih SO...ccacO 
31.599 Texas C ompany oo 25 
91.200 Texas Gulf Sulphur w No pa 

15,700 Texas Pacific Coal & Ot... .10 


42 Texus Pacific Land Trust. 10) 


200 The Fair z acccotee OF 
Thompson (J R) eos aes 
800 Tide Water Oil 
100 Preferred... 
165.300 Timken Roller Rearing. No par 
| 18,100 Ts bacco Products Corp... 100 
900 
10.800 Tranne't'l Ol temetf new Vopar 
Transue & Williams St'l Vo par 
Underwriter Typewriter ...25 
Union Bag & Paper Corp. . 100) 
Union Carbide & Carb No par 
Union Ot California. ......25 
Union Tank Car 109 
Preferred 
United Alloy Steel....No par 
United Clgar ween cosrowae 
Preferred 


200 
2.000 
21,400 
14,100 
1,300 
400 
2,200 
300 
3,800 
300 
1,100 
300 


United Fruit new 
United Paperboard 
Universal Pictures Ist pfd 100 
Universal Pipe & Rad_.No par 
Preferred ..-100 
U 8 Cast tron Pipe & Fd 
Preferred ee 
U 8 Distrit Corp tem ctf No par 
U 8 Hoff Mach Corp vteNo pa: 
U 8 Industrial Alcohol... . 100 
Preferred a 
US Realty & Impt new.No par 
500 United States Rubber. .... 100 
800 tet Preferred . .......100 
3,000 U 8 Smelting, Ref & Min...50 
1.800. Preferred 50) 
580.000 United States Steel Corp. . 100) 
700 Ag tite 100 
ae par 
100) 


14,900 
300 
14,500 
400 
16.000 
1,100 
101,000 
500 
7.800 
88, 





2.200 Utilities Pow & Lt A...No 
3.300 Vanadium Corp 
1,000 Vick Chemical 


par 
par 
par 
par 
par 
100 
100 


SR a 

2.800, 6% ere" wi 
1,300 7% pret wi 

300 Virginia tron Coal & Coke 
5.700 Vivaudeu (V) oew par 
1,409 Waldorf System 
800 Walworth Co ctfs 
409 Ward Baking Class A_.No 
10,409, Class KB. -No 
109 ~~ Preferred aio), 

96.209 Warner Kros Pictures A. -. 
2,809 Warren ros. ........No 
1,909 Weber & Heillbr. new ec No 
1,709 Western Union Telegraph 100 
3.300 Westinghouse Air Brake . 50 
2,409 Westinghouse Flec & Mfg. .50 

800 Weston Elec Lnstrument 


100} rem A... <2 
200 West Penn Elec cl A vtf No par 
PR a 
300 West Pena Power pref....100 
2,100 White Eagle Oil 
43,100 White Motor... .. 
4.800 White Rock Min Sp ett No par 
1,000 Wickwire Spencer S:eel ctf. 
58.700 Willys Overtand (The) ....._5 
St, | Cen. «nbocnsceqnn tn 
3,900, Wilson & Co. Inc, new. No par 
4.600 
3,600) 
52, 000. Woolworth Co (F W) 
18,100, Worthington P & M 
200 Preferred A 
1,200 Preferred B 
2,300 Wright Aeronautical...No oan 
800 Wrigley (Wm Jr) 
309 Yale & Towne ...........25 
66,009 Yelluw Truck & Coack....100 
90) Preferred 100 
9,109 Youngstuwn Sheet & T.Ne par 


par 
par 
par 
par 
par 

iO 
par 
par 





-Noa par| 


-25 
100) 


Lon) 











10! 


| 








$ per share 

44'4 Mar 30| 
47 Mar 30 
40'2 July 26) 
24 Mar 3 
103 Mar 3 
15's Aug 18} 
28% Ortis 
05% Oct 27 
16% Oct 9 
90 Mar 30 
26 * Mar 30 
103. Apri2 
92 Apris 
110 )0=6«Oet * 
304 Oct 25 
41 Oct 27! 
17!g Oct 20! 
11 June 2| 
72 Apr 20) 


18% Aprig 
101 fsa 12 
51 Mer 2 
54% M ur 30, 
67 4 Oct 20) 
80 Mer 2) 
524Muy 14 
40'2Mir 3 
115'4 \ug 26 

44Miuy 21 
75 Mer27 
61 Sevt2’ 
57 Ort 4 
47 Muy 18) 
114'2: Feb 23 

l'e J uly 27 
30's M ir 30 

1 July 29) 
19'2 Apr t2) 
8, Anri3 
5% Oct 20 
1g Oct 20 
lt Apr 5 


10% Oct i9 
48 Mar 30) 
39 Ot25 
i2 Oct20 


510 Mar i9 1035 May 27 


27's Mar 31 
42'4May 7 
2 44 Oet2) 
88!2 Oct 25) 
44/4 Mar 3 
95'4 Apr 12) 
103 Moar 3 
3 Mar 4 
15 Aug 28 
= , Sept 30 
May 2l 
a7s Mer 29 
37'4 Jan 20 
84'4 Mar 31 
113'4Moey 22 
25'2 Jun 21 
RA'g Feb 4 
114% Mar 4 


134 Mar 30 
55'2 Mar 5 
98 Apr is, 





135, Mar 31 
52 Mar 30 
150 May t9 
100'4 Mar & 
30 Mar30 
457, Jan 2 
45% Mar 30 
9U',4 Apr 22 
48's Mur 29 
50!4May 19 
10 1's Mar 30 
3+ Oct 23 
42 Ort26 
117) Apr iS 
124'2 Mer 3 
56'2 Jan 4 
112 Marilg 
93 Apr i 


28'4 Mar 31 
20 Mar 3 
43'4 July 21 
% Feb 26 
a Oct 2) 
a July 2 
31% Octl 
8s Octl5 
40 May tS 
26 Mar 30 
904%, Jan 29 
17 Jani2 
L2'gJune 2) 
99 June 30 
2i's Oct 20 
88'2 Oct 7 
12 June ll 
43% Apr 15) 
53 Avr20 
134'2 Mar 30 
105ig Mar 31 
645 May i9 
123% May 10 


274 Jun 4 
S3'e Jun 6 
95'2May t7 
108 Mar 25) 
25'x Apr 20) 
Sit, Apr 15) 
22 Ocr22 

44 July 22 
18 Mavi7 
88le Oct 25 

6 May 20 
14 Maye2l 
42 May i9 
135'4 May 19 

9'4 Oct 29 
55 (et 2 
4 % Oct 27 
24'2 Mar 30 
47 Apr 3 
60'e Mar 4 
20 May 24 
9i'tg Avr 3 
69 May i4 








$ per share 
58%, Sept 
60% Jun 
48% Jan 
30'> Sept 
114 July 
225 Jan 
54:2 Jan 
109'2 July 
24’, Feb 23 
99'eJune 24 
37'xJune 28 
1142's Aux 10) 


Som wnen 


147'2 Feb 2] 
117% Feb 8] 
9 


33 July 

55'2 July 17 
354% Mar il 
17% Feb i9 
82's Jan 13 


31% Feb 
105'23eut 
69 Feb 
573 Feb 
92'2: Feb 
90 Feb 
63 "Sent 8 
46% In 2 
119 sMuy 18 
10’g Feb 10) 
Oi%sSept 4) 
92% Jan 2 
774 Jan 4 
62 Sept is 
122'2June 23 
3% Feb 21 
4i% Jan 4 

4'4 Jan 8 
347,Sept 7 
17% Sept 13 
14'g Jan 4 
20’ Feb 4 
14% Jan ig 


16 Feb 5 
58 Aug 3i 
46'g Oct 1 
19's Jun 7 





34 Japni4 
50'2S8ept | 
39'4 Jan 25 
103 Jon 25 
85 Oct2l 
116% Sept 22 
118% Sept 21 

5SieJuly 9 
27 Jar 28 
63% Jan 7 
7itg Jun 5 
9M, Oct 1 
58% Sept 23 
120 . Oct 1 
118 July 12 


| 





35% July 15 


109% Aug 17) 


125 June 30 


171 Sept 8! 
59 July 
118!2Sept 
38'2 Mar 
97'2 July 


CHONAwenw oe 


k2 Sept 7 
108 Sept 20 
71% Jan 4 
884 Jun 23 
109 Jan i9 
49% Jap 
50 Ja: 
159% Aug 
130'«June 
65 Sept 
118!2 Oct 
105 . Oct 


37 ~Feb 
43 Aug 
52 Aug 
17g Jun 
25'2 Feb 
i5g Jao 
69 Janu 
98's Jun 
50 June 
3273 Aug 
101 
21% A 
243% Jan 27 
195 Jan 2 
85% Feb 1 
110'2 Jan i5 
69'4 Sept 5 
5°% Oct 28 
R5'2 Jan ls 
L57%3ent 8 
134'2Sept 8 
79'2 Feb 10 
19'2 July 28 


32'2 Oct 7 
9 tg Oct 2s 
101 Sept 2 
115 Sept 21 
20%, Feb 10 
Feb tl 

Feb 

Jan 

Jan 

Feb 





Sa “XO- Jae 


Dm WORN 


Feb 24 
39% July 16 
50% Feb il 
72'2 Aug 26 
39xSept 8 
1N7'eSept 2 








95% Aug 9 











per share 
40's Mar 
39!e Sept 
2153 Aug 
99'2 Jao 
17% Sept 
3itg Mar 
100\, 

17 

78% 





11314 June 
May 
Jan 
Dec 
Feb 
Jan 


“Apr 





367, Sept 
108 July 
61 Oct 


56!2 
88 
86% 


47\2 


Nov 
Dec 
Dec 


Feb 
Feb 
Jao 
Des 





* Rid and asked prices’ no sales on this day s Kx 


sKx-dividend 6 Ex-dividend aod ex-rights. 
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Jan. 1 1909 the 
Ezchange method of .uoting bonds was changed and prices are now “and tnterest"’—ezcept f 
pt for income and defaulted bonds. 








































































































BONDS =y 
N.Y 8TO® K EXCHAN Ss Price Week's 2 H P = 
Week Ended Oct. uc & S| Friday. Ran « 7 = Sine N BONDS = Price , 
. S| Oct. 29. Las cok '@ .¥ STOCK EXCHAN & Week's Ra 
-| Jan. 1 w GE iz Friday Re nge 
%. 6. Geverament. - ae eek Ended Oct. 2). EF] Oct. 2. | em or 3 Since 
ons ere Luan— ta AskiLox HighiNo||Low High . 25, st Sale Jan. 1 
: of 1932-1947... . 
Conv 4% of 1932-47.......~- : = 10042 Sale |100% 4:2 1001%| 373]| 991%5301 2423 oteame (U 8) exti 5s of 1899 £°45Q J Bta Ask — High No .||Low a 
Conv 4% % of 1932-47. ---_ 77 3 Dijoot 101 | 10032 1007%s 995295 01 18, ssenting 58 of 1899__.._- 1945)....| 51ig 70— tte Oct'26)-.--|| 422 
2d cony 4% % of 1932-47_....|J D 102!%s2 Sale |102%s2 1021's] 23: 1/101 1%302% a} <Assenting 5s large. .........- i 2 42% = F2is} || Sale Ste 
Gecond Liberty Loan— = {101% 22 Sale |101'%3 10179} 2 101 \:202%e) Assenting Se small -----.- = coved ones coteh a. Saamcses 38 «48% 
of 1927-1942..__. e of 1904_...... 1954|3 Dl “dite 42tel : 2 May'25/----|| ---- ---. 
Conv 4% % of 1927-1942... ~~ --/M W|100%+2 Sale |100%»: 100%: | —2|| 992230027 Assenting 4s of 1904._..--.._. d,, san 421y) 34. July'26|--; 5] 27% 34 
Third Liberty Looa—- = 1001722 Sale |100'532 10032} 576|/10023 oa Assenting 4s of 1904 small... _- ‘te Sz] 27%. 27%| 12|| 20% 37%, 
4% % of 1928.....- a 3 Assenting 4s of 1910.........-|3 J] 265, 27% 25% Sept'26|----|| 25% 25% 
Fourth Liberty Loan— 10133 Sale |101%s2 101%:2 | 296|/100%s3 0114 Assenting 4s of 1910 large. .-_- 2 7h 8 : o| 25%s Aug’25)----|) ---.  .--. 
4% % of 1933-1938... i m|  Assenting 4s of 1910 small. ___ “"""| 23a Sale 272 275s| 21|| 235, 34% 
ee igscaalt Slate Sl ann atin hanogany | eee enna ol oa a Et octal] on ane 
i tenis eb died l . + He. A 72%32 10 1! 61} 106° 2 . A: CREO pape 8 PR sobs 2 
Treasury 3%s....... eee cane & - 102% a2 Sale 103 “ez 1041s 23% ta Be or stomeavecee , ee ae 1952 3D “993, Sale -| 400% 417 10 37l¢ sate 
Pa atic ccsntp “ots Se [otsaiot sa] boob | SPGear rn eae tn Se RM 
‘ity—4 8 Corp stock _19 a na (flat). 1954, O Ts: 2 110 
dus Rentas cee nee ters Mov ene corse] te, tes |eceremeees Bg ware ae [tors fot.) Suk “oes tome 
8 Corporate stock____- _..-)101'4 Oct'26|----|| L0O1g 1024] 30-year external 68....... 1944|F A 2 ( 
a a ae dg oe mee lis Wy te wes 
8 Corporate stock. ___- : Oct'26|----]] 10034 Lu: oA 1965|3 D 1 021g 
one Corporate ee sae ¥- caite oats seats Oct'26|---.|| 105te a en ee NI inn? coe = este 7 96 1208 
‘orporate stock ._ , ? , 1063 5|| 1047, 8....1953|3 D} 10% . ‘ 2 
6349 Corporate —— Seeeee tS 1 — Wer re Oct'26\---- coon — Pere (ee of) — 88...1944/A O i —_ emote + - — ioe” 
‘orporate stock... __ 1959 MN . : Oct'26|----|| 10412, 1065 | P 8 temp....1940/M N) 1901, Sal Olt, 105 
64, Corporate sock... 19% | YBly OB% ue'26\. oland (Rep of) gold 68. .-..1940 4 Sale |100 = 1004] 67]| 97 101% 
‘orporate stock... . - MN) -~--|| 97% 99 E oer A O| 7Mtz Bale | 701 
4% Corporate stock sos o| 98% 98% A, Sep 26 xtl sink fd g 88... -. 1950 2 7itg} 13) 61 7itg 
OTporate STOCK - .. . . MN Beleeee 97% 99 | Porto ~ goes 3 J} 89 Sale| 88 
6% Corporate stock +5 4 95% he 26| Alegre (City of) 88... .196 ; Rig) 102/| S2ig OL 
orporate stock ..... MWN j---- 977, 98%) Qu vr = 1]J DO} 10212 Sale | 121 
4% Corporate stock = aah 26 eensiand (State) extls f 78 194 2 1934) 6] 985 103% 
Orporate stock ... . - MN ----|]} O7lg 97%) 25-y 1|A 0} 114 Sale |114 
4% Corporate stock 1955 econ et’ 26 year external 68... 1947 > 114 | 17|| 110g 114tg 
evecs 1936 M N Fhe ----|| 97% 977% | Rio Grand ----1947/F A} 103 131g] 1045s 
453% Corporate stock _ - se ~==-],28 Br 2e - 9 rande do Sul ext! s f 88. 1946 ‘ 2 105g} 20] 1041g 108 
+s MN '26)---- 8 9 | RiodeJ A O} 1001, 102 ]102% 
45% Corporate stock 1957 -. 10% «... » Oet'26|----|| 10412 106 e Janeiro 25- peeves... ae A O| 102 103 9 9853 105 
3% % Corporate ---1957)MN) ud _.--, 10 4 Sept'z6}---- 1u4te eee Ge Ee... ascnnauas 1947|A O . Sale |1M1', 202%] 14]) 9714 104 
Hye Cc case Ox Nev 198 M } ---- 89% Be Aur'6i..-. 87% ‘ton Rotterdam (City) ext! 6s_..1964/M N 104i, Toth 108 fost % 103 107 
‘orporate stock - - “ahs $428 2 Oct'26'---- 88! 1 4 
New York State Canal Im 4s. ioe : 5 O6i2 2222] 89° Apr26 ----|] 88% So : San eer hon 4 sf8s.--... 1952|M N/ 107 10812] 108 
SIG nbesvavteseces 1960 w--- ----[102i2 Oct'26 ----|] 1015 102t2 = Paulo (State) oxtof8s..18882 3) 106 oe tg BR ee ees 
nstdinetisebancencced Baie peceibons: luzlz Aug'26 ----|| 1022 Loztg] External wa nt rects...1950|3 J| 105 Sale {105 105%] 12 10214 1061g 
4s Canal._...____. 1o4vit J ~ «---|/102 Muy'26 ----|] lola 102 Sar r ter loan 78__..1956|M $| 9612 Sale | 96! 1011, 106 
i Sa iehaage eee os fa Mur'25 ----)| ~~~. Seine (France) extl 2H 7a. 19431M S| 96!3 Bale 94'3 Ht 35 93 oo” 
way impt ‘4. ers iy Apr’26 ----]| 10 Ng Se acaes 1942/5 - *! 208 
Soe me et arliard — = lite Aire 1 lle ee emerge ta seis £ mk s 
_ iat ~.1. ----[E10l4 May'26 ----|] 110%q 11012] Sweden 20-year 68. ..-_--- 936|M N| 87% Sule | 8 - 
Foreign Gov't and Muni 199: }5 3} 1. 2 --| 7612 Fev'2s 2| Sweden 20-year 68--....- seed D © | 85% = 87%) «71 Sl 87% 
ipal’s seh cia sake External -- 106ix Sale [105% = 106! 2 \ 
Argentine Govt Pub Wks 68 rnal loon 5148. ---... 1954|M N) 1037, 4] 42]] LO3tg 106tg 
Aigensne (Kat Covey We toerle A] ams Sate [x0 sts el] soos aa gwen onted 20-yr af a.-1940(3" 3| 11s ale [Utaiy Hite] 3] N13 Lz 
nk fund 68 of June 1925.1950/4 D me = O05, 66|| 1UU% LU2Zly | Tokyo C 8..1946)A O| 10% 102 
Exti 6 f 68 of Oct 1925. ___ 195s 97% Sule | 9748 98 97|| 96 «| Tokyo City 58 loan of 1912_.1952|M $ we % «=1031g] 50) 10258 106 
..--1959/A © | 997s | Trondh : 7453 75lg) 74! 75 
Bink fir d os Seri 98 Sule | 97!2 98! 71 957, vihjem (City) ext! 648.1944/J J] If 2 nig 4|| 67 77 
Setuea note a vae|s, fy) fo] pee ‘oe| Oumeneremrns feels & Fe ce Be ae 
xti s {68 of May 26 : 'x Sale 2 98%, 63)| 9! ic) extl 88_.1946|/F A] 110 
tG~mmtuaee ana nein’ &. oa ~~ ~4 Tamme + CET 196n|ea NI ‘95%, Sale | 98% Os oe ‘eae 
Argentine Treasury Se £----1945/M S| 91° Sale| 91 91 | 12] 85. 954) Ala Gt So ee 2. Ty hesaied 
hates Gave ofie.  taeee GF tsite ee 7% 98 | 82| 96% 9912] Ain Mid 1s ist cous A Se_...1943|) | 102% 103% Aug’? 
peer feeriediey- toute 2] ie moe lM “tee! | oy ee tee emarm ene ieee S| Se Pmt ee bo 
um 25-yr ext sf pared a, 144) 04 GIBB. occee 46/A O| 86 Re 
20-year sf Ra. _ . 748 8- 1945 4 rt 108', Sule [10712  108!g 197; 108” on Ane & West ist g gu 48....199R/A O oar _ ty 6%) 2]| 84s 86% 
25-year external 648.....1949|M & 107'x Sale |107 107te 260 | 105% LUBdy prey al gen guar g 48... -- 1942/M S| 94% Sale | 94tg Oct"26)----|] 82% S86lg 
External s { 6s...._.___- 19553 J 92ly Sule | Vig 92% 188) 88 95 oe int g 40. --.- July 19951Q 3] 79° Sale| 73- os 6 hee 
External 30-year @ f 78...1955|3 D 87'4 Sule | 85 87 597\| Bite 87% Ba & S Fe—Gen g 48.1995/A O| 9212 Sale| 92 1 7i| 75% 82g 
Seabitication ton Tn... tee IOs 96, Sule | 94g 9612 1103'| OI%, 97%) Ad egistered .......-.---..- a a te O 27%] 79)| S8¥l2 94 
oo (Norway) 8 f 88..._. 1945 M N Are a Ae] An. 3603'| 44g ¥, —— gold 48__July 1995|Nov| 87', 8712 R7le aan ----]]| 884 91 
year sinking fund 68. __1949 AO ate ‘ 124 Lj} tl2tg 115 ee PS9SOSO 2 Oe ees Nov} 84's 87% Sept’: tro 84%, 88% 
Berlin (Germany) 6% OVto 997%} OVlg Oct'26 --- | 98 wir Stamped. ........July 1995/M N/ 87! rr pt'26)..-- 87% 87% 
Bogota (City) ext’! s ae... 1950/F OF 9612 Sule | 96 965, 172'| 85g 97 ' Registered ........--... MNI Rate 87's = =87%, 9) B4l2 89 
Bolivia (Republic of) 88. ---1945'A O} 102 Sale [102 102z4| 6 eee. 104 Conv gold 48 1909__._._- 1955|3 D| 87! Sale 85 Bept'z6|...-|] 83% 85 
. . : . 87! 87! 4 
Bordeaux (( ity of) 15-yr 68 -1947 MN] 102% Sule |102lg 1044) 57 ¥6le lu4t Conv 48 1905........---1955)3 D] 88 8 89. 8 8 84% 80% 
5- Ss, 8: 87! 87! 2 
Bech dO delete antio lh wae aoe las onl 10] gt Oa) Gen dbeor te 1910_--1960|3 D 2 8S7!s B4'g 89% 
_. 19413 D : 4 912] East Okla D 87 _...| 87% Aug'26 
Fxternal sf 6 44# of 1926. 10415 Sale [103% 10414) 72] LOU, 105 a Div ist g 48....192K/M S| 9912 Sale | 99! 8 Soe ae 
7s (Centra! Railwa 1957 A QO} 883, Sule | 88!2 gy | 160.) 8x7 Rocky Mtn Div Ist 48_...1965/3 J} 89! oa me Mie 2|| 98%, 100 
» Naas 1952/3 D . s 0 Trans-Con 8 94 9) | 89g Oct'26 
7 $40 (coffee secur) £ (fl 2! 94% Sale | H4t2 95 | 160) RYly O6l2e] © on Short L ist 48.195x)) 3] 90 Bale | 90 ----]] 86'g 80% 
Breweu (Mate uf At) _1952'A ©} 1041, 1041g/1045, 1045g| 8 | 1035, 1 : al-Ariz Ist & ref 4448 A._1962|M S| 96% 971» a 3} 88 92 
Buenos Atres (ith exe aigat958 J ° 102 Bale [100g «102 | 60 oon _ pertiy oe & Nor Ist g 58...1946)5 ©] 1034 S oem ae > a 3]| 94% 99g 
Gastie fami oh ae taal A Gl tae 94 9%! 41 97% Lola] tet 30 ri AL ist A 4%e..1944/J 3] 97% 97% O7ul 3 1O3tg 103%g 
10-year 548 Lott Sule 100% 101g! 29] 104% 103y | Atiant -year 58 series B....1944|J 3] 103%, Sale | 103! 7%) 31] 06% | O8tg 
eo ieee tebanan aes 1929 F Al 101% Sale loltg — Lot%! 67) Low 1“. tlantic City Ist cons 46_...1951|J 3) 85 an 1g) = GI] LOZIg 104M 
| ath ho ain aie areal see MN! 104 Sule 104 104ty, LOL] 102 ’ or Atl Coast Line Ist cons 48 July ‘52|/M 8 9315 finte ron c.g ee et 
Carishad (City) # f 88. -- 2 aon > at ot" cata” oorall..cl ean oan ee eS Testes \oonlen Ni] 108 Gato [tos antyl S5ll wns sor’ 
Gar (Rewhte ext’ afas t0ai & 103 104 1103) Oet’z6l----|] lott, 104] —— unified 448... -- 196413 D| 97% 07% o7%, 5)) 105 «107 
year external 7a... 1942 M S — haste uStg Lats 53 | 107%, 100%] Atl & | dha et ~ pep 1962 MN] 90 90%! 90 "4 : = 
yeur sinking fund Ra... > 4 Sule 100 00%) 93) luo Lot a ee oe eer ere 4X15 3] 79% Rt! 94% 
External Guline pay : +e mn Yr 108 108% 108 108',| 36] 107 iawn asl a tas Sethe tees 94x15 J 70% Sale . ton * 76 «= 821g 
curser snemesuactas worl, G) Sie Sie So. SoM) 68] see gue] oe i inte iar WaCSIOMGA Oi Bal Bate Azide 
“A of 1926 June 30 1961/3 L 0. fn a 5|| 944% OBl2 ---1941]5 3] 101%... ]103tg Oct'26 * 108 
Chinese (Hukuar ; }} Q7tz Sule | 97 97%| 86)|| 96 4 2 ----|] LOOtg LOZtg 
Chrint tania ee aS...) 4 . 3Ulz Bule {Bute - 32% 39|| 3 A ash soe heen seen A Ol 91% Bale | 91g 1%] 72|] B04 O2tg 
vowne (City) G . ney ence wee 4 ct 26)--.-- vy «tot Ws . iieiaies y RIQ J RR% 914 Ae 4 
ee cae Ccmenccnee® fae Se “Sho Osta] 90-year ranv 4546...----- no alata sl a oe 
Copenhagen 25-year «f 5s <7 J 1O0l, LO0'g LOO 100) 2 Ou% 101 Refur ae Pediat? poche dated a Oe waive 4 O52 Sept'26 94 98% 
pn aes (Prov) Argentina 781942 5 J — + coe 44))} O8l, lol Iste ~ & gon Gs corles weet J DO] OR% Sale | Rg Pon 136 a oon 
ubs fe of 19 oo . \4 4\) 9A 7 EE ae peceeesousessoes sta O] 103! Sal: , we oe ; 
External fe ut iid eee A 1949 alice 2108" to | 8 woah $ore| 10-yenr ooo ooo ccc tgandy 3} 12h Sale [102% Latig| 28] toate 1038 
xternal loan 48 “1949 F A @ ann OM V2 2|| ¥-% lu2tg] PLE & W Va Syeref 4s... 5514 OD} 107s Sale [107% = 107%) 6% 8 
nae alse. 9 91% 94 = Ot 91 Lil] RRA, Va Sys ref 48_.194:|M MN] 92'« Sale 7%) 6%) 104 109 
= ae dere ihre ahh Gen eetia }| coat a i te oe 37 Liwts 103 Tel & Cin bite ton cok Ob A. teen + 10 Bal 1%, 01's rs os" ion” 
inking und ks ser B_...1952|A O 2 Sule 102!g 103 | 68) ga, 103%) RR 1959'S 3) OR HY ' 79% ; 
----198 1023; Sule |102! 23 ef & gen 58 series D.. Ble} 18), 7 81 
External 8 f 78 series A__1945|A O suite rae aot 4 co 4 a 4 a Battle Crk & Stur Ist gu 302-1989 , o os Sale ao. 99 | 278 ors - 
Danish Cons Municip 88 A..1946'F A) 110% Sale |110% 1108 9 ; nee Rtegistered = page FM 9613) 9434 octz|...-|| 93 os 
es Kafka... me ale 4 4 1081s 112% | Beech Crk Ext lste 3ie.._19 94 a. el ae K 
pry 20-year 68....... ei . tee — — aie 29 1uBte $e oo denae a @3%8..-1951|A ©} 78'2 82% . a eee +4 ss 
pt of Caldas(( ‘olombta)7 48"46|5 j 3% Sule | l0o% 0414] 93|] lu2  10512¢| Bost & N Y Air Line lat 48... 1944/3 D] 90% Q1ls) 9g Oct'2A shalt 
Dominican Rep Con Adm sf 58° 96 Sule | G5leg 96 58 Y5le 6 Y Air Line tat 48..1955|F Al 76 76% Musée 897% Dit, 
58° 5® ? A! 102! 12k bs 2 Bruns & W Ist gu gold 4) 76% 76% 2 72% 79 
Custom Administr'n 548. 1942|M 102% ....|102t, Oct'26]_...|] LOL, 10512] Buffalo R gold 48...1938/3 J] 95%: - 95t, Bept'z4 8 79g 
Seenden (Clay) external 7e._19 2 oa S 97's Sale | 9712 97%| 32|| 93% 99%! C alo & P gen gold 56...1927|M $| 102% 1031s 102% oe ----]| 93% 95% 
; _ 194! 9te &: ‘ - . , 48. ; . 2 24 1]] 101% 1031 
Dutch Fast Indies ext! 6e 1944 99'2 Sale | 994% 9044 51 9214 94 onsol 4'48...-..------- 1957|M N 92'x Sal - « 3tg 
_.-1947|3 J] 1045, Sale [104 7 “i, 4 Registered - ; s Sale | 9153 —-92'e) 39) 871g 92! 
40-year fis___. % Sule |1045g 104%) B1)) 104%, 106! eM. ~~ nnn - MN| 88 99 fr 2 2 
30-year external Byga.22211984 m 8 100% Sale jiu ee 67\| 103% 160 SEG Sate Oe Sena 1934) O} 100Ig -_.- rt i Oct'26 seit fr, om 
erat external 5340.2...1953/M MM] [Osts Sale |12% 10412] 141] L0Lte 10412 | Canada Sou conegu A Se....196214 | | ol eee 
vador ~* oan ode Bs, “>'4 ste 102 . ---- y 045, 10 
pe alaee meee Se .--teee,  e ete 108 sll ton fool “Seem ent cue Bebe sae A Oam Sate] ate gael all ‘oats oom 
External sink fund 7s... _1950|M ale « 90 | 4511 84% go | Canadi “Feb 15 19301F Al 98% 99 | 98% 98%] 111 98 - 
gpinatsh bun Loan 6540 A. 19 S|] 99!2 Sule | 99 912] 56]] 942 100 | an North deb ef 7_.1940]J O} U15tq 15a) 115 , 98 90g 
~.1954)A O} 925, Sule | 931 @ 2 20-year 6 f deb 6s ‘ 4 11534) 15)| 1144 117 
External #48 series B.._.1954/A © le | 9314 = 94 | 43|| B¥lg 941g]  10-yr gold 44a... Feb 15 1946]J 3] 117% Sale [117% 117%} 9 x“ 
Freach Repub 25-vr ext'l 88. ty 94 Sale | 93l2 94 12 894 95 . yr gold 44%a....Feb 15 1935|/F A] 97 97191 97 116% 118% 
-1945|M $| 105% Sule 105 : 4 95, | Canadian Pac Ry 4% deb s 97'n, 43]) 96tg 98 
20-year external loan 748.1941 |3 1 106%} 280|| 98!2 106% | Carb & Sh edebstock. |J J} 85t2 Sale |.854 = 86 | 60 so 
External 7s of 1924 “oe © 101 Sale | 99I2g 101'2} 595]) 92t2 .O 12] CaroCc aw Ist gold 46....1932/M 8] Q3te ____| 9414 July'26 Big 87 
German Republic ext’! 7s... 95 Sule | 94tg 954/2764)) B6ly 951g) C ‘ent ist cons g 48.....1949)3 D) 84! “"| gas y'26).---|| 94 4% 
, _..1949/A 0] 105 Sul 4s lg | Caro Clinch & O tat 3- P cor? 5g Sept'26)..--|] 81" 
German Cent Agric Bank 78. t e [105 1054] 199]] toa, 10 yr 58_.193819 D] tn2t, 104 | 102% i 2 84% 
1950|M $| 997%, Sule | 99 5 iat & con « 68 sert 2 02% = 1024 1}] 1014, 103 
Gras (Municipality) 88 19 3 Sa 3 = 99%] 75|]) 94 1g TC es A_...1952|3 DB) 107'2 1073/1078 73 
Die 54|MN| 9914 Sale | 99 Ng | Cart & Ad ist gu g 48 2 4 2 107%) 16]) 107 109 
Gt Brit & Irel (UK of) 5s. 1937 F ” e O9'4 10 96', lO Cc g 48.......1981|J DBD) 88 89 88! i ” 
Al 104% Sale [10453 1047, . _| Cent Branch U P ist g 48. ..19 : Sin —=« BB'x}—7/| 81% 90 
10-year conv 548 1929|F A - | 35/| 103%, 10613] Central of -_.1948]2 D] 82!2 83 | 82% Sept'26 
Gentine Peanun (tea) Tian. 117% Sale [117!2 117%) 19 tral of Ga ist g 68.Nov 1945/F Al 102! 26]----]] 70's 84% 
Greater Prag (Cts) Fifa: 1952 ~ N] 102% Sale |101!g 102!z} 105 we tate Consol gold 56. ......-..- 1945|M N oo ee + — ~~ 103%_ 106 
Balti (Republic) ef 68... .. He A . 89'x Sule | 89 Bitz} 11]) 84 BHlz 10- istered . .--...-...-..- - MAN] 100% _. _| 1015 Feb'26 32]) 102g 104% 
Boa reste saal | tt [ars oe) a] Bt | Aameeremee tale ol ‘ae oda outs 18 tte 
ungarian Munic Loan 7s 1945|J J ry 96', 102'g| Chatt Di we 104% 105 [104% 104%) 2y)) 1017, 
Hungary (Kingd of) sf 7%s 1944|F 97 Sale | 96's 9748) 193)) 84% Low v pur money g 48.1951)3 D| 8673 882) 8hils Oct’: 
Al 99% Sule | 99! 100 - Mac & Nor Div ist g 5e- . 2 8 t'26)..--|| 86's 88tg 
Ind Bank of Japan 6 8 39|| O3tg 102 & 5e..1946/3 J) 102% ..._) 1027 " 
tety king apan 8% noses.1927/F A] 100 Sule |100 100%) 45 um 100% | Cent New Ens tat eu 4a.22.161/3. J] 74% 7644) (75 »  Oet'26|...2|| lott tos” 
lapanese Govt £ loan 48....1931'3 J) 82 Sal t tg 94%] Central Ohio 4 ate 44) 75 75 2|| 68 76% 
80-year s 1 6%s “""1954 F Al 98's e | 89'¢ = 89%} 7 1)| F835 Mg | Central reorg 448....1930/M $| 98'2 ..../ 99 Ort'26 
== = = = 2 Ble Sule | 98'g 99 | 234 | Central RR of Ga coll g 58.1937 MN 26}----j] 98s 90% 
tal Development 66.1953 M 92 “ 92% 99 | Central of N J - canal 99% ..../100  Ort'26) - 98% 101 
Leipzig (Germany) 5 f 194 Sale| 9itzg 92 | 86) 85 94 ot SAF aaa Ge...1987\5 3] 110g 112 [110g Oct'26] ---- “ 
Lyona (City of) Ph A 991, Sale | 98% 992] 52|| 95 991g] Cent Pac iat ref qu g 48_--- 1987'Q J] 109'g ..../ 110 F Oot'z6 ae loan Hy 
Lyre NeniCity of) tevrea. teat | G0 Sale | 88 Suis} 144/] Stig Ol] Rexintered GUE s....1800,F Aj O8ie ale | Oi onde al] "san ‘oa 
ay Pa 44s....1993 MM)... ....] 30 Marae 5t Sits 0'2 Mtge quar gold 3 4s. Aug 1929 7 a O7%, fate - Bept'2h “5 7 ve 
© i Fel 194% ....| 34l_ 3! — rough St Lt 2 
2 35 | 36 Oct'26]--..'' 2R& 40 Pen chm fo _ au 46.. oS a : Bt Bu 88% 88%) Si] 87 om 
EET EEES i Sate 19 thts 159" O7te 108 





ts5=£ #2 Optica sale ° 
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Price Week's Range BONDS Week's 
Friday, fone or Since N.Y. 8TOCK EXCHANGE Range or 
Od. 29. Sale Jan. 1 Week Ended Oct. 29. Last Sale 


Bid Ask| Low High|No.\Low High Bid Low Htgh 
117% _...j118!2 Oct'26 11812 11812, | Day & Mich Ist cons 4 6__.1931 977g June’26 
10014 10114)1014, 10014 101%, | Del & Hudson Ist & ref 4s. ..1943 9314 9412 
103% 10312|10312 102% 9 114g 116 
oni coane "7 101, 10412 Oct'26 

96%, Sale | 9612 f 92 108 108 
9412 933 D RR & Bdge ist gu 48 g_..1936 95 
98%, 99 077%, Den & R G—Ist cons g 48. . 1936 

10012 Sept’26 100g Consol gold 4s 1936 
861g Aug’26 83 88 Improvement gold 58. -. 

85%, 8853| Den & R G West gen 58.Aug 1955 
8412 Oct’26 Des M & Ft D Ist gu 48____1935 

102 July’26 Temporary ctfs of deposit--.-- 
69 70% Des Plaines Val ist 44s8_--_.1947 
6814 Oct'26 64 Det & — lien g 48. .1995 
59 5912 Gold 199 
5814 5814 Detroit iw Tunnel 4%s..1961 
861g 8618 Dul Missabe & Nor gen 58..1941 
8412 Feb’26 Dul & Iron Range Ist 5s_-_-_.1937 
9314 934%, ‘ Dul Sou Shore & Atl g 58_-.1937 
YO5y 99"s 

esc woce) OOilg Mar’26 East Ry Minn Nor Div Ist 48.’48 

“O2ig Sale | 92% 9274 East T Va & Ga Divg os... 2955 

a-- ----| 92!g Mar’26 Cons Ist gold 5s 1956 

105%, 1U55, ivd’s y Elgin Joliet & East ist g 56__1941 

105 10512 Ovct'26)- E! Paso & 8 W Ist 5s 1965 
79 78% 79 Erie lst consol gold 7s ext. _1930 

10553 1055, =: 10558 8 lst cons g 4s prior 1996 
69g 6855 6914 


11319 ..- 113% Oct'26 Register 
1U3's iu4 i Penn coll trust geld 48____1951 
’ G4 ‘ 50-year conv 4s series A. _1953 
Series B 19. 


YBl2 
Gen conv 4s series D 
Erie & Jersey Ist sf 68_...1955 
Genesee River Ist s f 58_._1957 
Erie & Pitts gug 3s B..--1940 


BONDS 
N.Y. 8TOCK EXCHANGE 
Week Ended Oct. 29. 


Interest 
Pertod 
Interest 
Pertod 





Charleston & Savannah 5s. 1936 
Ches & Ohio fund & impt ts. 1929 
lst consol gold 56 1939 


20-year conv 4%s8 


Potts Creek Branch ist 48.1946 
R&A Div ist os @.--e 
‘ol 


eZeeeneg> ge 
ZO0uurPoZOzZa 


1 & 





Ome ceuePanaZZuu 


Chie & Alton RR ref g 3s_-. 
Ctf dep stpd Apr 1926 int. -..- 
Ratiway first lien 3 %s--.. . 1950 

C'fs dep Jan °23 & sub coup 

Chie Burl & Q—II! Div 3 '.8.1949)J 


Illinois Division 4s 
Nebraska Extension 48. ..1927 M > 
Registered 





be >geeconggeace 


101% 10212/101%4 Oct'26 
8212 83 83 


90%, 93 | 91 Sept’26 
1005g Sale | 1005, 1005, 
105% 10612/105%, Oct’'26 
10114 10212/1014%g3 Oct'26 
104% _._.|10512 Oct'26 
10714 10712!10712 107% 

8014 Sale | 80 8uUl2 

765g 7912) 777% 77% 

73 Sale | 71% 73 
ons see )6|6CCRE 

9712 Sale | 9712 9712 

77\2 Sale | 76 77l2 

77\2 Sale | 76 77\2 

831g Sale | 82% 8312 
111 Sale {110% lll 
111 Sale |110!2 lll 

8814 91 89 June’26 

8844 91 88's Sept'26 

90 Sale | 884 90 


10012 101 99%, Apr’26 
100g 101% 101 Oct'26 
ef 9812 
987, Sale | 98 99 
591g 597g 59g 5912 
924g 974%, 9014 Dec’25 
106% _._.|106%4, Sept’26 
97 98i2 9814 Oct'26 96 

10714 109 10712 Oct'26 107 1085 


10012 100%4)100!2 Oct'26 971g 1011, 
997g 10012 2}; 100 101 
96% 931g 99 

Sale 96 100 
100g 34 9914 1001, 
72 d " 63 73 
et 9553 977% 
11512 113%g 1161g 
Sale j 10653 108 

yom 3 ize 113% 

ded ‘ 112% 

Sale 4} 6) Qllg O71 
1065, Sale * 1025s 108 
101% Sale ‘ 

9314 Sale 
eee 
221g 2212 
See «awa July" 26 
Bs stes 1044, 
105% Sale |105%g «10614 10312 1071 


9614 ..-.| 9614 9614 91% O7lg 
93%4 ._...| 90 May’26 90 90 
9714 98 9714 Oct’26 95lg ODlg 

101% 10014. 1004 100 102% 

101% 1014, Mar’26 101% 101% 
985g 9914 Oct’26 9612 100 

100'g 10014 10014 1011, 

100!g 1001, Aug’26) 1011 

9714 9612 O7\4 98 

a 97 Apr’26 97 

81% 81 81% 831g 


A 
o & East Ii) let 6s_..1934 
C & Ill Ry (mew co) gen 58..1951 


West ist 4s. .1959 

Chic Ind & Louisv—Ref 68- soe? 
Series G22221047 

1966 


_ 
SSeuge=s ERS> ESE 


Sou 50-year an 1968 
East ist 448. ...1969 
Puget 8d -) - apaeeen 


CeauZeee wZ2ZOPmaZZeee: u 


Get 





he ®) 


Fla Cent & Penn list ext g 5s_1930 
Consol gold 1 
Florida East Coast lst 4 4s8- ro 9 


Fonda Johns & Glov 448. ..1952 
Fort 8t U D Co Ist g 4%s_-_-.1941 
Ft W & Den C ist g 5'%4s_...1961 
Ft Worth & Rio Gr Ist g 48__1928 
east c Frem Elk & Mo Val Ist 68-. . 1933 
2 
55 d GH&SAM &P Ist 58_..193 
55 2d extens 58 guar 
5515 f Galv Hous & Hend Ist 5s_- 
212 5Ale Ga & Ala Ry Ist cons 58. Oct 1945 
9912 June’26 Ga Caro & Nor Ist gu g 58_-1929 
774 77% Georgia Midland Ist 3s 1946 
7412 July’26 Gr R & I ext Ist gu g 4 48-_-..1941 
877% Oct'26 Grand Trunk of Can deb 78.1940 
87 Aug’26 1936 
8814 Oct'26 8553 Great Nor gen 7s series A_-._1936 
10212 1027) 1:3 Registered 
10712/10714 107% lst & ref 4s series A.___1961 
10312/103 Oct’26 
~---|102%, Sept’26 ‘ y General 5s series C 
son4een 101 General 4 4s series D 
101!2}101 Oct'26 Green Bay & West deb ctfs A___- 
10112/10114 10112 9 Debentures ctfs B 

- ----|10114 Aug’26 Greenbrier Ry ist gu 48___.1940) 
Sale [10612 10714 Gulf Mob & Nor Ist 5 '4s_--1950 
112 |Llllg Oct’26 Gulf & SI Ist ref & ter g 58 _b1952 
10212)102 10253 
8678) 8644 87 88 Hocking Val lst cons g 4 4s- = 
.---| 847, Oct’26 Registered 
Sale| 914 = 92 Housatonic Ry cons g 58--- - 1937 
----| 895g Aug’26 H & T C Ist g int guar 

Waco & N W Ist 68 

8914 Sale | 8914 9012 3%, 90!.| Houston Belt & Term Ist 58.1937 
101 102 101 Oct’26 Houston E & W Tex Ist g 58.1933|M 
10343 1037 1034, 10344 lst guar 5s red 1933 | M 

9414 95 | 941g Sept’26/--- Hud & Manhat 5s series A__1957/|F 

99 9914] 991g Oct’26 Registered F 

99 10013) 99 Oct'26 Adjustment income 5s Feb 1957|A 

91 Sale | 90le 91 4 y 

8414 Sale | 831g 8414 7 534 | [illinois Central 1st gold 4s___1951/J 

975g Sale | 97ig 9734 Registered 1951)3 
10514 Sale |105 10512] < f Ist gold 34s J 

A 
M 
A 


+ Se he Ge eet 


a 


Registered 
Gen & ref series A 448. .a2014 

Guar Tr certifs of deposit... 
Gen ref conv ser B 58... .a2014 

Guar Tr certifs of deposit... 
lst sec 66 1934 
Debenture 4 

Bankers tr , coukits of ones 
Debenture 

Us Mug dr ci o Page 
25-year debenture 4s 1934 

Farm L & Tr cti. of dep... 
Chic & Mo Riv Di. .: -.-.1926 

Chic & N'west geng ! s...1987 


3 
' 
' 





' Be 


+ Get —— 
+ ter 


Registered 

Stpd 4s non-p Fe | “Dp tax '87 
Gen 4%s stpd Fedi « tax. see? 
Genera! 5s stamped... 1987 
Sinking fund 68..... |: 79-1929 


79-1 929) 
79-1929) 
1933 


a 
eee cueescpensty >ccegeeee Zoe pee aeeeer esr > Puss 
eee NOUS ORAZ O46 Fe Zw Zee OOOPuneuemOZZeO «Ou Z00n 


ass 
2cc 


Registered 
10-year secured 78 g 
15-year secured 6 48 g- - . . 1936 
ist & ref g 58 


CVn COneDwmOZZOoooZzZ22q2z272u 





as 
poses a> 


een weOUTTO Preee Pend Our ZZZeuZOODOUe OP PAZZEZeZeu 10 


Ch 8t L & N O Mem Div 48.1951/J 
St L & P ist cons g 58__-__1932) 
Chic 8t P M & O cons 68- - .1930) 
Cons 68 reduced to 348- - 1930) 
Debenture 58 930 


Stamped 
Chic T H & So East ist 5s. _ 1960 
Ine gu 58 Dec 1 1960 
Chic Un Sta’p ist gu 448 A.1963 
ist 58 series B 196 


J 


zcu> 
| @ 


‘ 
' 
' 











93 anil 9334 Oct’26 O71, 

9lig r R Mar’26 93 

8612 Sept'26 

84 Jan’25 .--.| 

8412 Sept'26 -.-.| 

67% 7: Feb'26 ---- 

90 

8414 

9314 

82 

79le - 

875g Sale 

8512 

106% 10714 

10212 Sale 

2'g Sale 

927g| 927g July’ 26 aie 
7612| 75 754| 3 
8314 Oct’26|---- 
8214 Aug’26j---- 
75le 75 1 
7612 Oct’26' -... 
8444 Oct’26, ---. 
-.--| 84 Sept’26\---- 

me sacs Oct’26) --.. 

lees Aug’25)/---- 


1021s Sale |102 102%3| 12 
10414 10712|10414 Sepi'26) ---- 
_.--|10214 , 

tient 

pee 

oasut wan 
85 | 8312 Oct'26} ---.| 
_.--]102144 10214, 4 
___-|10212 Sept’ 26, ---- 
Sale |104% 10612} 33 
Sale | 78%  79%4| 117, 
Sale | 7733 77%) 8 
7673| 7614 7612) 4! 
Sale | 95 9512| 14 
56 | 56 56 3 
5512| 55122557 13 
17. Oct’26)--.. 
90 Oct’26|---- 91% 


101 Apr’26)---- 101 
84 83 87 


101%g 1LO17%g)1011g 101%) 5 Registered J 
118 Sale |118 118 ‘ Extended Ist gold 34s___1951 
105%, 106 110534 Sept’26 lst gold 3s sterling 1951 


86% Sale | 86 8644 Collateral trust gold 4s. ..1952 
104 Sale |1035g 10412 Registered A 


10353 10514|10312 Oct'26 ‘ lst refunding 4s N 
971g -.--| 971g Oct'26 96 Purchased lines 348 2\J 
N 


Zu.04000 


Chic & West Ind gen g 68. . 71932 
Consol 50-year 4s 195% 
lst ref 5'<s ser A 

Choc Okla & Gulf cons 5s__ - 71952 

Cin H & D 24 gold 4%8-_--..1937 

Cist L&C listg 48_...Aug 1936 


Cin Leb & Nor gu 48 ¢ 
Cin 8 & Cl cons Ist g 5s....1928 


Cleve Cin Ch & ~ L gen 4s. i 
20-year deb 4°. 
General 5s Series B 
Ref & ! 6s series a7 1920 


1 


951g ....] 95le Oct'26 5 Registered 
941g _...| 9314 July’26 x Collateral trust gold 4s. __1953 
9012 9034 91 ite 

10012 10012 Oct’26 


J 
M 


F-4 


, 15-year secured 5'8...-- 1934 
ST 865, 88l2 le] 15-year secured 6 48 g----1936 
9914 9953 99% Cairo Bridge gold 4s 
10278 102 Aug’26]- , Litchfield Div Ist gold 38-1951 
10275 102% 103 Louisv Div & Term g 3448-1953 
10612 10712 Oct’ 26 Registered 
—_— te 1102 102% Omaha Div Ist gold 3s____1951 
9212 93%) 92 = Oct'26 : St Louis Div & Term g 38-1951 
85 i 85 Oct'26 5 Goes... ..- 1951 
ou 87% 884 212 88';| Springfield Div Ist g 3348-1951 
84% ---.| 8314 Feb'26 ; 2 Western Lines Ist g 48___.1951 
907 9lle Oct'26 Registered 
9012 ---.] Siig May’26 Ill Central & Chic 8t L & NO— 


10414 104! Sept'26 e Joint ist ref ries A__.1963 
1011s 10114 Sept’26 Gold 58... eae 


99lo _ 995g Sept’26 ¢ o 
984 981g Oct'26 bie 
991g Aug’26 Ind Bloom & West ist ext 4s- ea 
J 10112 Mar'26 Ind Ill & Iowa Ist g 4s 
oats 8514 Oct'26 x 86 | Ind & Louisville Ist gu 4s__ “1088 
84 2 8453 Sept’26 C Ind Union Ry gen 5s ser A- .1965 
9912 4] 993g 9912 2 Gen & ref 5s series B 
107%4 Sale |107 107%, Int & Grt Nor Ist 6s ser A- 
103%g Sale |103 10353 Adjustment 6s ser A July 1952 
881g _...| 883%, July’26 * Stamped 
98l2 ----| 9912 9912) Int Rys Cent Amer Ist 58.1972 
96% — ‘ 97 lst coll tr 6% 1941 
891s 9212 . y Iowa Centra! ist gold 5s__..1938 
891g ___. 891g Aug'26 Certificates of deposit 
a p. 3 aoe = _ 4 Refunding gold 4s 5 
2 2 2 Sle} Ja k > . 9 
73 73 73  Oct'ae mes Frank & Clear Ist 48_195' 
70 Sept’26 
72 72 
a ae 72 72 
2 9512] 96 Oct'26 8834 Cc cons g 6s. ._.1928 
107 Sale |107 107 3 Ry A g 4s__1936 
9912 Sale | 991, 99le B Ist gu 5s_.1929 
97 Sale | 97 9712 y u ist gold 3s_ 1950 
58......-Apr 1950 


Cairo Div ist gold 4s_ -._ 1939 
Cin W & M Div Ist g 48__1991 
St L Div Ist coll tr g g 48..1990 
Registered 

Spr & Col Div ist g 48. ..1940 
W W Val Div ist g 48__..1940 
CCC & 1 gen cons g 68... .1934 
Clev Lor & W con ist g 58_.1933 
Cleve & Mahon Val g 5s... .1938 
Cl & Mar ist gu g 4s x 
—S P gen gu 4s ser B. te 


Be & GS wm SS 
a ae aa ceooeEzoCcutge 


= 





Cleve Shor Line Ist gu 448.1961 
Cleve Union Term 5s....1972 


, weeereen ice yy ee ey Se eee ee 


58 


Coal River Ry ist gu 4s_...1945 
Colorado & South ist g 4s__1929 
Refunding & exten 4598..1935 
Col & H V ist ext g 4s. 
Col & Tol ist ext 4s 
Conn & Passum Riv ist o. 
Consol Ry deb 4s 


“z= 
OZZz 


Registered 
Non-conv debenture 4s. ..1955 
Normcony debenture 43. ..1956 


997 
Cuba RR Ist 50-year 5s ‘.- 
193 


10112 

92 

997g Oct'’26)----!} 
72 73\g 7| 
9812 98%, " 


woe Ou CPOZPUCOOrZiL OZ Once ms Zeer eS oZB5e Ze 


oe 
ae en 


Northern Ry Ist 6s. ..1966 


“Pp>P>rZ-e- “Ss 
«00OZeOe Un 
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New York Bond Record—Continued—Page 3 


Week's BONDS i 
~ 








Price 
Friday, Range or N.Y. STOCK EXCHANGE 
Oct . 29. Last Sale Week Ended Oct. 29. 


Bid Ask) Low High| N 
8753 Sale = 
2 


8712 Oct'26 
8812 Sept'26 


Interest 
Perted 


at 








ry 
$ 


N Y Central & Hudson River— 
Kentucky Central gold 4s__ 1987 3 1997 
Kentucky & Ind Term 448.1961 
Stamped 1961 
Lake Erie & West ist g 56__1937 
2d gold 56 1941 


Ld 
_ 
e 





101% __-- 
9953 
7912 81 


#5233 '|, 


S37 








B8ges3 


$ 
Sg5sosgesras 


102 105 
85 9053 
10512 110 


thet tet et 


89%, Sept'26 
108 108 

8612 Oct'26 
109 Oct’ 26 


=_— 





_ 


lg 68 3 

id Ist con gold SeJuly 1931 

lst conso! gold 4s8____ July 1931 
by gold 4s 1938 


—_* onteg: g oe 
Lou Bdge Co gu g 48__1945 
Louisville & Nashville 5s___1937 


8 
100 Sept’26 


1007, Oct'26 
9712 Aug’26 
92 Aug’26 
97 July’26 
8812 Oct'26 
997g Oct'26 
9712 9712 
874 8834 

1001g = 100/, 
9014 

10312 
9 9314 95% 


5g 
10212 105% 


N Y & Greenw L gu g 58___-1 
N Y & Harlem gold 3 4s_-_..2000 


1932 
ng Brann gen g 481941 
E Bost Term 48__.1939 
& H n-c deb 48___1947 


Non-conv debenture 3 4s_ 1947 
Non-conv debenture 3 4s_1954 


79%, Oct’26) 


80 July’25 
101 . Oct'26 
1061, July’26 
100% =§=100%4 


32g2sg3e338 
#22382 


Fi 3 
Se 


3 
Ba! 333 


= 
ra 


53g 
1014 
106 


1940 
lateral trust gold 56__.1921 
1930 


10512 
10753 Sale 1075s 
10034 10612 Oct'26 
9914 Sale , 9914 
103% 10412/10414 Sept’26 
10312 10412/103%, Oct'26 
92 93 | 92 Sept’26 
671g ..--| 6712 Oct'26 
100 98%, Aug’26 
86%, 8814) 87 874 
92's Sale | 92!g 921g 
9914 10014) 9912 Oct'26 
101% ....|101%, Mar’26 101% 101% 
6512 66 | 64% Oct'26 6012 67 
72 | 71l4 Sept’26 6212 761g 
10012)100 Oct'26 
ig ----| 85 Apr’26 
1017g|101%, 101% 
.---|101 June’26 NY W'ehes & fo lot coi dices 
- July’26 
Mar’26 Nord Ry ext’lsf6%s 
He 85 2 Norfolk South Ist & ref A 58.1961 
9814 Oct’26 Norfolk & South Ist gold 56.1941 
Oct’26 Norfolk & W‘ st gen gold 68.1931 
Oct'26 Improvement & ext 6s_..1934 
Dec’25 New River ist gold 
Oct’26 N&W Ry ee CG OO. -e 


Oct’26 

Dec'’25 Div’! Ist lien & gen g 4s 1944 
10-yr conv. 63 1929 
Nov’'25 Pocah C & C joint 48_._1941 
57 1 57 64 | North Cent gen & ref 5s A_.1974 
Oct'26 56 North Ohio ist guar g 58_...1945 
Oct'26 North Pacific prior lien 48. ..1997 

14 199 
Sept’25 
871g 87% 
9712 Sale | 97% 97% 

9753 Sale | 9712 98 
10212 Sale {102% 1025, 
10314 Sale 
92 Sale 
ee 


Non-conv debenture 48. _.1955 
Non-conv debenture 4s8__.1956 
Conv debenture 3 ks 
Conv debenture 6s 


a 
PS 


1 
em Div 48__1946 
2d gold 3s__1980) 
ontg Ist g4'4s8__1945 
joint Monon 48_ 1952 
Atl Knorv & Cin Div 48__1955 
Lousy Cin & Lex Div g 44832 
Mahon Coal RR ist 58 1934 
=. RR (South Lines) 4s_ —_ 
1959 
Daanitoba Colonization 5s. ..1934 
ManGB &N W Ist 3 %s___1941 
Mich Cent Det & Bay City 5s.'31 





1957 

Harlem R & Pt Ches Ist 4s 1954) 
995g | N Y & Northern Ist g 58___.1927 
N Y O& W ref Ist g 48_June pe 
1955 


3552323°33 
qi saBgssseea 


o 
& 
‘ss 


Putnam Ist con gu 43 1993 

R B Ist gold 58 

Susq & West ist ref “21989 
19: 


— 


33°*3°3 


68 6912 
‘eat . De 
99 100% 
77%, Sale 


88 Sale 
87%4 Sale 
8714 87% 
= 10612 


085, ---- 
1067 10714 


a4 
> 
o 


JL&8 Ist gold 3s 
lst gold 3 ss 
20-year debenture 4s 
Mid of N J Ist ext 5s 940 
Milw L 8 & West imp g 58__1929 
Mil & Nor Ist ext 4 a(blue) 1934 
Cons ext 4's (brown) ___1934 
Mil Spar & N W Ist gu 4s___1947 
Milw & State L Ist gu 348.1941 


Minn & St Louis Ist 7s 


Temp ctfs of deposit 
lst & refunding gold 4s___1949 
Ref & ext 50-yr 5s ser 4.2 

192 


lst guar g 78 

M St B& 818 M con g dst eu'ss 
lst cons 5s 
cans inws estes. 160e 
10-year coll epee 


Pas 





nw on 
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6553 66 
9412 Sale 
Ge sank 
112% Sale 
Registered 110lg 110% 
Ref & impt 5s series C ...2047 981, 104 
Ref & impt 5s series D . . .2047 
Nor Pac Term Co Ist g weet 
Nor of Calif guar g 5s 
North Wisconsin ist 6s 


Og & L Cham Ist gu 4s g__.1948 
Ohio Connecting Ry list 48_.1943 
Ohio River RR Ist g 5s 


Oregon & Cal Ist guar g 58_.1927 
Oregon RR & Nav con g 48.1946 
Ore Shore Line ist cons g os 


Ist Chicago Term s f 48___1941 
Mississippi Centra! Ist 56___1949 
Mo Kan & Tex— 1st gold 48.1990 
Mo-K-T RR—Pr | 56 ser A_ - 


109%, 11014/11014 Oct’26 
1037 105 |104%4 May’26 
10212 _...|1025g Oct’26 


791g 81 795, 79% 
9214 _._.| 90% Dec’25 
101%, 10212|/10153 Oct'26 
101144;102 June’26 
Sale {100 10 11g 
9214] 92 92 
110 |106 1061g 
10814|10614 Oct'26 
Sale | 98 981g 
Sale | 86%, 871g 
Sale | 935, 935g 
94%4| 93%, 9344 
----|101l2g Oct’26 
~----| 97%, Oct’26 
Sale | 80%, 83 
91 93 
891g 914 
10214 102% 
9314 Aug’26 
93%, Oct’26 
93%, Oct'26 
100% «101% 
981g 983g 
10614 1065, 
107g 10712 1065, 108%, 
111% §«112'g 1113, 113g 
lille LL1\ 11itg 112% 
10llg =101% 102% 
87 Oct’26 87 

8514 Oct'26 
841g Aug’26 
835g June’26 
9712) 9712 Oct'26 
887g] 8814 Oct’26 


8512) 85 85 
4014 4053 40 Oct’26 
101 10112g/1011g Oct'26 
1031g Sale |103 103% 
8814 Sale | 8714 8814 
941g D5l4 94 
109 110% Oct’26 
42 
Mar’25 


42 Sale 
Oct’26 
99 


Cum adjust 5s ser A Jan_1967 

Missouri Pacific (reorg Co) 
lst & refunding 58 ser A_.1965 
lst & refunding 6s ser D__1949 
lst & refund 66 ser E int- re 
General 4s 


Mo Pac 34 7s ext at 8% 22221988 


Mob & Bir prior lien g 58___1945 
stestange gold 4s 1945 


1948 
Mobile & Ohio new gold 68_ _ 1927) 
lst extended gold 68. _ July1927 
Genera! gold 4s 1938 
Montgomery Div Ist g 56_ or 


Mob & Mar Ist gu gold 4s__1991 
Mort C Ist gu g 68 19. 
Registered 


10614 Sale 
10553 Sale 
7314 Bale 
93 Sale 


100!g _--- 
8412 85% 
De sane 
10512 105% 
10012 101 

a 


Oregon-Wash ist & ref 4s. ..1961 
Pacific Coast Co Ist g 58__..1946 
Pac RR of Mo Ist exti g 48_.1938 
2d extended gold 5s 1938 
Paducah & Ills ist s f 4 4s__1955 
Paris-Lyons-Med RR 68__..1958 
987, 100 Sinking fund external 7s. .1958 
| epee 


00 
9012 90% Paulista Railway 7s 942 
1llig 112!2 Pennsylvania RR cons oe... 


1031g 10312 4s ster! stpd dollar.May 1 1948 
78\2 80 y Consolidated 44s 1960 
10012 
10153 


ve on 
PPT ee bP! | Gm peccuptazpeuce sees BERESEESCEESSE 


lst guar gold 5s 
Morris & Essex ist gu 3 <s__2000 
Nashv Chatt & St L ist 56. _1928 
WN Fila & 8 Ist gu g 5s 9 
Wat Ry of Mex pr lien 4'¢8__ 1957 
July 1914 coupon on 
Assent cash war rct No 3 on 


10-year secured 78 
ot - « ses 15-year secured 648 
17, 2212 istered 

8712 Aug’25 icine 
2313 Sept’26 231g 
23 4 «=©Oct'26 27 
3812 July’25 anos 
23 June’26|- 2 23 
2713 28 351g 
28 Apr’25 Ge eae 
1812 June’26 181g 21 
15\g 154 13 2053 


101'g July’26 9514 1001g | Peoria & Pekin Un Ist Si4a21974 
81 87 | Pere Marquette Ist ser A 58.1956 
84% 8514 1956 
92% 975 
84 88l4 
9614 100%, 
96 100% 
1021g 10512 
9 9412 97 

100%, 9934 102 

107 9|| 1043, 109 

10612 May'’26 10612 10612 
8812 89 85% 9014 
9648 9712 9214 9712 
104'g 105lg 101llg 105% 
103% 103% 1031g 103% 


Pa Co gu 3 4s coll tr A reg... 
Guar 3s coll trust ser B.1941 
Guar 3 4s trust ctfs C_._.1942 
Guar 3 %s trust ctfs D___.1944 
Guar ee gold ©... 


Assent cash war rct No 3 on 
Wat RR Mex prior lien 4 '4s_1926 


1 Oe Ge 


LOOP HZ POOUPZZZ DMMP eeron Gee OO MK KOc mee eee TEE ODTNEOCOOPZZ>O GVZPPumOOUmOZZOuuuZeOwnDOMPUZZ ZAZZOOaZ>PuoZZOOrrry 


lok -) 


April 1914 coupon on 
Assent cash war rct No 3 on. 


Ro 


ZOrzZZ000urZ2ue0: 


Consol 48 
M J June RR guar Ist 4s____ 1986 
NO&NE Isr ref&imp 4s A’52 
New Orieans Term Ist 4s8_-__1953 


Texas & Mex n-c inc 58. — 105% ___. 


97%, Q9l4 
97%, 99 

peek 
Oe > newé 
me. and 
9412 95 

Se dens 





opppGCeqea 


COOrZZOu.OOOuurun 


Aug’26 
Oct'26 
Aug’26 
Aug’26 
Oct'26 


& oe) 2 = 
ZAAZSPH “HAZ “>>> E>ccagewapccnzggEresCoReCUCCUCp CT S5555 8 EeeSS5sPS880025%2 CEU aer> pe z>ggrcess->ese>z2%22z sbESE5 055522553238 


1998) 
A”....2013|/A 


impt 4}48 ° 
-2013,4 


impt 56 series C--- 









































@Due April. » Due Des. o Due Oct. «Option sale 
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Price 
Priday,. 
Oa. 29. 


Week's 
Range or 
Last Sale 


i 


Range 
Since 
Jan. 1 


BONDS 
N.Y. 8TOC K EXCHANGE 
Week Ended Oct. 2%. 


Week's 
Ronge or 
Laat Sale 





Pitts Sb & LE ist ¢ 5e 

let consol gold 5s. .. 
Pitts Va & Char ist 4s 
Pitts Y & Ash ist rons Se... . 1927 


Providence Secur deb 48_-... 1957 
Providence Term Ist 4s 


Beading Co gen gold 46 


Jersey ( entra) coll g 48. ..195! 
Gen & ref 48 series A... 1997 
Richm & Danv deb 56 stmpd 1927 
Rich & Meck ist g 48 ‘ 
Richm Term Ry ist gu 5e- 
Rio Grande Junc |st gu 58. 
Rio Grande Sou Ist gold 48 “1940 
Guaranteed (Jan 1922 coup on) 
Rio Grande Weat |at gold 48. 1934 
Mtge & col! trust 46 A__..1949 
R1 Ark & Louis ist 4448. ...1934 
Rut-Canada ist gu g 48....1944% 
Rutland ist con g 4 
8t Jos & Grand Is! ist g 4e_- 
6t Lawr & Adir lst g 56 
24 gold 68. ..... 
BtLa&¢( ‘airo guar g 48 
8t L Ir Mt & 8 gen con g 58_ _ 193! 
Stamped guar 58... ......193! 
Unified & ref gold 4s 1929 
Registered . ee * 
Riv & G Div ist g 4s .. 1933 
8t L M bridge Ter gu g 58. - 1930 
&t L & San Fran (reorg co) 48 1950 
Registered 
Prior lien series B 56 
Prior lien series ( 58 y 
Prior lien 5'.8 series D... 1942 
Cum adjust series A 66. . .41955 
Income series A 66 .. 41960 
St Louis & San Fr Ry gen 68. 193! 
General gold 5s. - - 193 
8t L Peor & N W Ist gu 5e_- 
St Louis Sou Ist gu g 48. __. 1931 
St LS W ist g 48 bond ctfs_ _ 1989 
2d g 48 income bond ctfsa_p1989 
Consol gold 48... . .- - $932 
lst terminal & unifying 5e_ 1952 
8t Paul & K C 8b L ist 4',8_ 1941 
8t Paul & Duluth Ist 58 
Ist conso! gold 48 
St Paul E Gr Trunk 4'48_-_.- 
8t Paul Minn & Man con 48.1933 
Registered 
lst consol! ¢ 48 
Registered - - - 
68 reduced to gold 4 Ys_- ‘ 
Registered . 
Mont ext Ist ‘gold 48 
Registered 
Pacific ext guar 4s (sterling) 49 
8t Paul Union Depot 58__-_.1972) 


BA4& Ar Pass ist gug 48_...1943'3 J 
Santa Fe Pres & Phen 56. ..-1942/M $s 
Sav Fla & West ist g 68 


Bcloto V & N E Ist gu g 48-_- 
Seaboard Air Line g 48 
Gold 48 stamped 
Adjustment 5s 
Refunding 4s. _ - 
ist & cons 6s series A 
Ati & Birm 30-yr ist g 48_41933 
Seaboard Ali Fla ist gu 68 A_1935 
Geaboard & Roan 5s extd___1931 
So Car & Ga Ist ext 5 .8..--1929 
8 & N Alacons gu g 58 
Gen cons guar 50-yr 5e-- ~ 1963 
So Pac coll 48 (Cent Pac coll) k’49 
Registered 


1996 


Cop gcuppeycccegpccecerpepee SERSSEEEES S288 


R> oC 2m Ot we eee OZ ee OOK Oe eee eee OU ZOO DZ OZB. Oe 500TZP> 


> te & & 


_ 
° 


a 
os 


-1933 
1933 
1937 





CUecucccUeepaeetpgeCce 
we SS eee OSS 


—_ 
— 


1934;A O 
1989|M N 


20-year conv 48 
20-year conv 58 


a 


1944 
San Fran Term! Ist 46._..1950 A 
Registered A 
80 Pac of © al—Gu g 5e_- 
80 Pac Coast ist gu g 48. ~ 771937 J 
8o Pac RR Ist ref 4s i 


Southern— Ist cons g 56....1994 J 
Registered J 


Devel & gen 48 series A... 1956/A 
Develop & gen 68 1956'A 
Devel & gen 6'.8....--.- 1956\A 
Mem Div ist g 4'48-58___1996/3 
St Louis Div ist g 4s 
East Tenn reorg lien g 58. . 1938 
Mob & Ohio coll tr 48... 1938 
Spokane Internat ist @ 58. ..1955 
Superior Short !.ine Ist 58. .¢1930 
Term Assn of St L ist g 4‘s8. 1939 
lst cons gold 58 
Gen refund sf g 4s 
Texarkana & Ft S ist 5%8 A 1950 
Tex & N Ocon gold 58 1943 
Texas & Pac ist gold 58... .2000 
La Div B L Ist g 58 
Tex Pac-Mo Pac Ter 548. . 1964 
To) & Ohio Cent Ist gu 568_..1935 
Western Div ist g 56 
Genera! gold 58... .......1935 
Toledo Peoria & West 48___.1917 
Tol St L& W 50-yre@ 4s_...1950 
TolWV&Oguansa 


Series 1942 
Tor oy “ Bult Ist g 48___. 1946 


Ulster & Del Ist cons g 5a. _ 1928 
lst refunding g 4s 
Union Pacific ist g 4s 

iste: 


vb a EO es MERON Li. > ity PM aweZOOZIaTTOEPZuPrPuaw 


a 
Ld 


red 
ist & refunding 4s 
ist Hien & ref 5s 
10-year perm secured ea. 1088 


Seeedccre SyCUpCC pe pec qUR>ECEEC 


we DT wee OS 





Bid Ask 


947%, 
O4!2 


1041, 


104% 
Sale 

17g 
107%, 


1041, 
1055, 
lille 
OD: sade 


we’ Seas 
100l, 

924, 
102'g 
“83%, 

9712 
O1ls 

97% 


10312 
70 
9812 
“" 

Bale 

Sale 

5 1021» 

12 

Sale 

2 Sale 





81134 
91, 


106 
Sale 


Bale 
Sale 
10's 
Bale 


Bale 
Sale 
Sale 
Sale 
Sale 
105% 
Sale 
10Ale 


9212 
105 

100te 
10312 
95 

86'2 Bale 
791g S07 
94!e Sale 
O5'4 Rale 
92'2 Sale 
R12 
93 


96% 
107% 


98 


1 08% 
100 
Sale 
“e 
Sale 


“9812 
“94% 
“a 

104'4 


887, 
102 
108'g 
1212 

ROle 

8n 

7975 

Bile 

73 

95% 

9N1e 

O5le 
100 
1Nt', 
102% 
7. a 

88'4 885, 


98! Sale. 


Sale 


93,4 
Sale 
Sale 
Sale 
Sale 
Sale 

917%, 
Sale 
10012 
Sale 
1031s 


.|100 


| 10014 
7 Oct’ 26} - 
6 May'25)/- 


101%, 


110613 


Low Htgh 
971, BSept’26 


98 Sept'26 
s03tg 10444 
192 =Oct'26 
10314 1041, 
190 =Aug'26 
106 Oct'26 


1 i444 
91, 
100!s 
Olle 
1027, 


' 26 
May’25 


9Ble 
447, 
Gilg 
975s 
997%, 
7912 
1O1'2 


91's 
97% 
100 


Oct'26 


91 
82's 
G4lg 
79% 
91 


91 

R38, 

94lo 
Oct’ 26 


9914 
101 Bep 
95le D5le 
1001, 103, 
1004, Sept’26 
97's 97% 
93 
924 
10014 
B3l4 
R24 
987, 
191% 
101% 
9653 
91 
1057, 
10019 
10234 
4% 
RG61e 
79 
9414 9A4Ale 
95 O5'4 
A112 9216 


9258 
1004, 
R4 
Oct'26 
AOl*" 
102g 
102 
98 
9212 


1001 


RAI, 


R95, 
927 
97 
92's 
1074 
108 
994% 
97's 
944%, 
93 
893, 
10414 


994, 
944, 


813 
104le 
8814 887 
1121s 


98's Auz’26) - 


101% Bept'26} - 


Aug’26jj - -- 
Oct’26} - - - - 


Oct’ 26} - 


Sept'’26| - 
Sept’26} - 
Oct’26) .... 
Oct’26] ...- 
July’25) -- 

Sept’26) - 
Aug’26) - .- 


Sept’26| - 


Oct’ 26} - 
Mar’26} - 
BSept’26} - 
68'2 Aug’26} - 
845, Aug’26) - 


Oct'26} - 
May’'25} - 


Oct’26} - 
Sept'26} - 


Oct’26) - .-- 
8514 Oct'’26) - - 

Sept’26} - 
t°25) - . 


Sept’25} - - - - 


Oct’26} - - - 


Aug’26) _- 
Sept’26) - - - - 





108 
10234 
891g 
82 
797% 
7858 
72%, 
94! 
9214 
931s 
1001, 
19114 
10214 


B14 
8lle 
7348 
955g 


95le 
10's} 
101", 


88 

85le 

98\g 
10012 


984g 
10112 


8934 
86 Oct’ 26 


Sept’ 26) * 
Oct’26) - 
Oct’26) - 
Oct’26) - 


Oct’26 .... 


Sept'26 . 
Sept’26 __- 
88 | { 


May’26 - 


bt Fal . 
90 


~ 110312 Oct’26 - 


9412 __. 
92% Sale 
106% Sale 
“B5%, 
112% 
118'2 
1057, 


8953 
10014 


Sale 
Sale 
Sale 
106's 





10214 Sale 


.}1001e 


95 Sept'26 
921g 
19614 197 
Rt5g 
11153 
118!g 
10534 
8953 
10012 
91ig 
8534 


857, 
11234 
1185s 
1057 

895g 

Oct'’26 
91's 
Oct’26 


1021, 
10214 
8612 
10312 
99le 
1055, 
100 
105 


Oct'’26 


.}101 


10012 
10012 
20 


89%g Oct'26 


6618 661s 
= Oct’26 

941, 
O24 Sept’26 
991le 9953 
9912 May’26 
901g 9012 
10734 107% 
j2OFs 10214 





Sept'26) _ 


93 | 135, 


‘ = June’26} _ _ _ - 











No.\\Low High 


9714 
O54 
96 
100 
102 
OVie 
100 
10 
100% 


O71, 
9815 


Ys 
104% 
102 
10455 
tol 
103 
100314 
101%, 
10014 

Pile 
10445 





101 4 
91 
9?’ 
97% 

109% 

108 

100 
99 
G55, 
93 
99 

105% 


89 
10234 
110 
111234 


10012 

108 

102% 
877, 


10414 
10858 
95g 
8512 
985q 
1024, 


101% 103% 








| Wilk & East ist gu @ 5a. 
| Will& S F ist gold Sa... 


UN JRR & Can gen 48__..1944™ 
Utab & Nor Ist ext 46 1933 
Vandalia cons g 4s series A. . 1955 
Consol 4s series ls 
Vera Cruz & P iat eu4 'o8...1934 
July 1914 coupon on 
Assenting ist 4 s.......1934). 
Virginia Mid 4s series bene 
General 58 
Va & Southw'n Ist gu pet 
Ist cons 50-year 5a_...... 1958 
Virginian ist 58 series A_...1962 
Wabash tet gold 66........ 1939 
SO g0te GO... .--cetecce~ OEE 
Refs f5%sseries A... 1975 
Debenture BK 6s registered 1939 ™ 8 
ist lien 5'i-yr 2 term 46...1954)3 J 
Det & Chiext ist g 5e8....1941\J J 
Des Moines Div ist g 48..1939\3 J 
Om Div iste 3 AO 
Tol & Ch Div @ 48 } 
Warren ist ref aug 3%8....2000\/F A 
Wash Cent Ist gold 4s 1948} M 
Wash Term Ist eu 3 .6..-.-.. IM45 F A 
ist 40-year guar 4s_... ..1945\F A 


J 
F 
M 
J 
J 
I 
36 
5 
a 
a 
m 


8 
4 
A 
An 
3 
4 
3 
N 
J 
¢ 
MN 
MN 
A 
8 


W Min W & N W Ist gu 58.1930\F A 

West Maryland ist g 48....1452)A O 

West N Y & Pa ist g 58....1947 39 J 
Gen gold 48 i943 A 0 
Income g 58 Apr 1 1943) Nov 

Western Pac ist ser A 58...1946™ 8S 
ist gold 68 series B 

West Shore ist 48 guar 
Registered 

Wheeling & L E Ist @ 5a... ‘ 
Wheeling Div ist gold 58.1928 J J 
Ext'n & impt gold 58 
Refunding 4 8 series A. 


- 1966)M s 
RR Ist consol 48 


19491M § 
.1942'5 D 
-19238 3 D 
Winston-Salem 8 B Ist 4s_- .-190 5 J 
Wis ( ent SO-yr let gen 4s Wau jy J 

Sup & Dul div & term Ist 48 "34 MN 
Wor & Con East Ist 4 .8...1943,)3 J 


INDUSTRIALS 

Adams Express coll tr 2 48_.1948M 8 
Ajax Rubber ist |5-yrsf 88.1936) O 
Alaska Gold M deb 68 A....1925™ 8 

Conv deb 6s series 4.....1926™ 8S 
Alpine-Montan Stee! 78....1955™ 8S 
Am Agric (hem let 56... --- 1928 A O 

MEM OtT -@6. .-cotceoo tet e & 
Amer Beet Sue conv deb 68.1935 F A 
American (hain deb af 68..19233 A O 
Am Cot O11 debenture 56...1931 MN 
Am Dock & Impt gu 6s ....1936 J J 
Amer Ice deb 7s July 15 1939)_.._. 
Am Mach & Fdy sf 6s . 1939 A O 
Ant Republic (orp deb 68..1937 A O 
Am Sm & R Ist 30-yr 5eser A‘47A O 

Ist M 68 series B_. .--I947A O 
Amer Sugar Ref |5-vr 68 ._.1937 39 J 
Am Telep & Teleg coll tr 48 1929) J 

Convertible 48... 1936 M 8 

20-year conv 44%8....-. 

30-year coll tr 58 

Registered _ 

35-yr af deb 58 

20-yearsf4'.s.. 
Am Type Found deb 4s ee 
Am Wat Wks & Flee 5s. 
Am Writ Paper s f 7-fis - "1939 53 oJ 

Temp interchangeable ctfs dep _|_ 


Anaconda Cop Mip Ist 68..1953 F A 
Registered 


15-year conv deb 7s "TT. 1938 FA 


“Andes Cop Min conv deb 7a 194259 J 


Anglo-Chilean Nitrate 7s ._..1945 MW 
Antilla (Comp (Azuc) 7) 8..19390 9 
Ark & Mem Bridge & Ter 58.1964 ™ 
Armour & Co Ist real est 4 ,8°30 
Armour & Coof Del 5‘98 ..194% 
Associated O16 » gold notes 1935 
Atlanta Gas I. Ist 5s cooe tet 
Atlantic Fruit 78 etfs dep. ..1934 
Stamped ctfs of deposit. —-.-. 
Ati Gulf & W188 Leol tr 5s 1959 
Atlantic Refg deb 5s 


Baldw Loco Works ist 58_..1940 

Baragua (Co pAz) 7 .8.. 1937 

Barusdall Corp deb 68. .....1940 

elding-Hemingway 6s8.... .1936 

Bell Telephone of Pa 58... ..1448 
Ist & ref 5= series (° .. 1960 

Beth Steel Ist & ref 5s guar A "42 
30-yrpm&impsf 5s _..1936 J 
Cons 30-year 68 series A_.1948\|F A 
Cons 30 year5 sseries B.1953/F A 

Binge & Bing deb 6 8... ...- 

Booth Fisheries deb s f 6a. . 

Botany (ons Mills 6 .8.. *" \936 AO 

Brier Hill Steel Ist 5'.8....1942 a 0 

Bway & 7th Av Iste@ 58__ 1943 
Ctfs of dep stmpd June *26 intl. 

Brookiyn City RR 5s 

Bkiyn Edison ine gen 58 A. 
Genera! 6s series B 

Bklyn-Man R T see fs___. 

— Qu Co & Bub con gtd 5s °41 
ee 1441 

provkiyn R Tr Ist conv g 4s. 2002 
3-yr 7% secured notes __.1921 
Ctfs of deposit stamped _-. 

Bkiyn Un El Ist 2 4-5e__._- 1950 
Stamped guar 4-58 

Bklyn Un Gas Ist cons g 5s8_- 1945 
Ist lien & ref 6s series ee 1947 
Conv deb §'»8 . .......1936 

Buff & Susq Iron sf 5s y 

Busb Terminal Ist 48_.....1952 
Consol 5s. 

Bush Term Bldgs 5s gu tax-ex ‘ 


= =. s 
~fuvy De 


g>ucceg Ge: Cegee 
we ZO Gu Z we 





CalG & E Corp unit & ref 58. 1937 
Cal Petroleum sf26 .s ...1933 
Camaguey Sug istsfg7s _..1942 
Canada 3S Lines Ist coll 8 f 78 "42 
Cent Dist Tel Ist 30-yr 56... 1943 
Cent Foundry Ist s f 6s. \lay1931 
Cent Leather Ist lien s f 68.1945 


J 
J 
3 
3 
J 
M 
J 
J 
J 
¥ 
F 
Le 
M ! 
4 
3 
a 
5 | 
A 
M 
A 
A 
M 
J 
F 
3 











1930.6 a! 





=> OZ2002 es eT 


104 
3le 
3!2 

90 

10312 

72!3 
101'4 
93'4 
1052 
10234 
99'4 
1U1 tg 
1U8l2 
105 
98ig 
9314 
9812 

102!s 

10053 

10512 

102\g 

9638 
62!2 
6214 

10314 

1061 

10612 

96\2 
867 
99lo 
91 
9334 

103 

1005, 

1558 
217% 
6614 
10034 


1061g 
104 
97 
95 
1Uu2% 
1027, 
99le 
967s 
1007, 
9572 
925g 
97 
BAl, 
10314 
707g 
697s 
94 
104 
104 
9634 
60 
74le 
88 


92%, 
92% 
103 
114ty 
15053 
92 
89's 
95 
9978 


10112 
10344 
9712 
| 10412 
1027s 
97 
10212 


100 
Sale 
101%, 
Sale 


995s 
104 
Sale 


100 
8634 


90 
Sale 
43 
5le 
Sale 
Sale 
Sale 
Sate 
943, 


135 

103 

Sae 
Sale 
Sale 
Sae 
Sa'e 


93!2) 


9912 
Sale 


.-|103 June’26 


Sale 
Sa'e 
LO02!2 
Sale 
Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
8934 
Sale 
Sale 
Sale 
Sale 


24 
Sale 
Sale 


Sale 
Sale 
Sele 
9612 
Sue 
Sale 
Sale 
Sale 
Sale 
Saie 
9314 
Sale 
Alo 
Sale 
Tile 
707s 
QAle 
104'4 
10444 
Sale 
6lig 
79 


Sale 
Sale 
10414 
114)2 
1557s 
oi 
Sale 
Sale 


102 
Sale 
98 
105 
Sale 
9834 
Sale 


-|10512 


Low Htgh 
9212 Dec'25 
96 Oct'26 
9012 Aug’26 
Wig Oct'26 
20 Sept'25 
24 = Apr'26 
25 Oct'26 

101 Sepr'26 

1024, Sept’26 

1Ollg Oct'26 
96 Sept'26 

1014, 3=10212 

102% = «1034 

m1 1011's 

1925 «=6103)2 
93'\4 Feb'25 
84!2 Aug’26 

10253 Ju'y’26 
8853 Sept'26 
82 82 
90 Ble 
8012 Sept’26 
855, Sept'26 
85, Sep.'26 
8312 Oct'26 


8712 
45 
993g 


8758 
99% 


10214 Sept’26|- 
Feb’25}- - 





103% 
R55y 
B5l4 


104 
R6!e) 
8512 


95 

8912 
8612 
7112 


Oct'26 
90 
8712 
72 


-|102's Apr’26)- 


87 
81 
BRlg 


Oct'26 
8214 
89 


89 
104 


8812 
103 
4 


4 Oct'26 
w) 91 
103 
10312 
92'g 
101 
G4 le 


10344 
921g 
101'4 
Oct'26 


121% 
103 103 

9914 
1011s 
10812 
105 

9814 


99 
11107 
10818 
1M4'4 

981g 

923, 

98le 
102 10212 
10012 
10514 105% 
1021, 10212 

96558 97 

574, 6212 

5712 6212 


1031, 
1027s 
110578 
110512 
9344 
8714 
9919 
903g 
93'4 
110244 
995g 
15 
21g 
6614 
10.12 


161g 

14 
96 
951g 

101% 


1007s 


10312 
Sept'26 
10618 
106!2 
Ale 
8714 
O9le 
9i'lg 

94 

103 
Mar’25 
Sept’26 
Jan’'26 

67 
1007s 





10613 
104 

97 

9612 
10244 
1027, 
9Y34 
9714 
101 

9544 
925g 
97 

BAle 
103!4 
717%. 
681g 
94 9412 
103% 104 

10512 Oct'26 
9534 9644 
61ig 611s 
79 Aug’26 
88!le Aug’25 
13612 
1231, 
9234 
92%4 
10214 
113 

154 

91 

91 

95 

9953 


1014, 
10334 
9734 
105 
1027, 
9714 
1021, 


Mar’25 
9314 
9234 

10212 
Oct'26 
155 
June’26 
91 
9533 
100 


Oct’26 
104 

9812 

Oct'26 


99%, Sept’26 - 
9919 Oct'26 - 
86 June’26}- 


Oct’26} - 


Oct'26} - - - 


Ju y’26}- 
122 


Oct’26i.... 
Oct’26]---- 


Oct'’26] - - 
Sept’26| - 


Nov’25]- 














191% 
1025, 
1021, 
9675 
Q?\5 
8412 
941g 
BIg 
92 
102 
15 
201g 
65! 
99% 


121, 





@Due Jan. 4d Due May. 


¢ Due June. 


b Due July. 


t Due Aug. 


p Due Nov 


# Option sale. 
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BONDS e Price Veek's Ronge BONDS = Price . Range 
N.Y. STO" m EXCHANGE 35 fridon. Range or 3 Since N.Y. 8TOCK EXCHANGE ?} Friday, Fata wo iz Since 
. 29. A a Last Sale Jan. 1 Week Ended Oct. 29. x Oct. 29. Last Sale Jan. 1 
Bid Ask|Low High|No \\Low High Low Low 
ys apc tay yhnedy oe esicaiee? a 121'2 Sale = te - + = —- ounte Elec Ist g 48..1949/F A ano 2° Bly ones = 77% * 
tC com sonal | § tamped guar 48........1949 F Aj 8U ' 2 1 
Ch G L & Coke ist gu g 58..1937J 3) 10144 102 |101% 102 1 6il wats 8112) 80 80 7712 89 
*s 2103 | Kings‘ ounty Lighting 58. ..19 
aenee Rys let Se6........ 1927 F A 742 Sale | 74 742, 52 65%, 81 First & ref 6ye. reap teal 3 108% iT} 3 i? 1 106 113 
Seca Gee ; ud mene Pie ip | ri nd Sale 4 108% ¢ 10-48 10912 | Kinney(GR)& Co7%% notes "36/J Di 104 105 | 104 104 1)| 10112 107 
‘ e |102%4 02'4 10133 10312 | Kresge Found’n coll tr 68_..1936|3 D| 1007, 7) 22 
6448 ser B due... - Jap 1 1961/A O| 103% Sale |103% 103%) 11\| 10: ' ae A i le -— = 
: ‘ 334 1021, 10512 | Lackawanna Steel Ist 58 A..1950.M 8 ! 1 ! ! 1 
Cities Serv Pow & Lai Ge...1944 MM) 954 Sale | 944 Mit] 141)] 94% 97 | Lac Gas L-of Bt L reldext 50.19 19o4\a O] 101 Bale'|aond, 101” 17|| 100." 103% 
Golo F & 1 Co gen 0! 60....1943 F Al ont, ~-7"| on “+> 2'8 oll & re 8 series 953\F A| 104 Sale 103% 104 19|| 10253 105 
— ! al ly 9512| 10 9014 95% | Lehigh C & Navsf4s reat 3 Ji 971 7 y ' 
Schum Ist & coll 58 gu---1934 F Al 90 90%] yO 91 2|| 83a, 917% | Lehigh Valley Coal Ist g 58..1933|3 J} 1001 100m, 101" Roan. +2 100 101 
m ms E ist 58____. see? ¢ : 4 saat 168% 100% : oot Olly ist 40-yr gu int red 0 4%.1933/3 J| 94'2 . 95 Ort’26 andi 9419 95 
eee ee 8 0 is 101 Ist & refs f5s_.......-.. FA lg 103%] 99% 26) ---- 00% 
Col'é oth A¥ pieeemmaeeae i Pee Co eS err Les Ave & P F ist gu 6 Se. “1993 M S$ i sh se con, Peh'26)---, He ote 
Jiggett ers Tobacco 
Se tee eo : 2. ooel? 98t2 Oct'26 ——g 983, 100%, + Registe =~ aboanenbanenes: 7 ° i? we 12018 Ma May" 26 1201 123" 
1 we ale | 80 8034 7 MeL Gin edeiceses-- i95i|/F Al 101% Sale ae 
Commerciai Credit s f 68...1934 MN 9819 Sale | 99! praia: » Gre hy H+ 
u --- 19% UIs 99le 16 98 100l, NS Ra ee | F Aj 98! 1 "" 
ool 81514 % notes. ---- 19353 J| 9ate O3%1 9312 9312] 41] 929 99% | Liquid Carbonic Corp 68...104i|F Al 98'2 99. ose ag? “iall 98° 100 
Geaputine-¥ = dey ee 4 . . aes — — ee “ 10234 10512 | Loew's Inc deb 6s with warr.194 |* O 99% Sale | 99'g 991s] 52]| 99'_ Q9lg 
‘ 532] 10! O5l2} || 10412 106 | Lorillard Co (P) 78..----- 1944/A O| 11712 120 |11 te 1184) 3 
Conn Ry & L ist & refg4%s1951 3 J} 93ig 9315 9319 Bent’: - 2 2 118% 115tg 121\g 
K 3lel O2le pt'26) ---- 90 941 Registered _....... "9 
cSiambed guar 4349... -.. 1951 3 J] 93% o4tsl 94tz Oct'26l.-..]] 90 95 cr ym “7777 TiesilF a 9% Sale 90 oom ii en ion 
Consolidated Cigar sf 6s_--1936 A O| 99'2 Sale | 9912 9912] 351] 992 9912 Registered..-_............|F Al --.- 96!5 Ort'25] -- . 
Cons Coa! of Ma ist & ref 58. 1950 J ©] 82!5 Sule | 82'2 82%| 57|| 789 86 | Loutsville Gas & Electric 58.1952/M N| 100 Sale| 99% 100 | 41/| 97% 100% 
Cont Pap a Ren nd fea ang | ° = .-~ ct 105% - 10414 106 | Louisville Ry Ist cons 5s... -1 — J} 91'g 93 | 93 Oct'26)----|| 8912 
| se j ! 2| 7: ! i\| 73% 82 Lower Austrian H dro-Elec Co— 
Consumers Gas of Chic gu 581936 J OD Olt 12 Oct": 2 : 
: : 21g Oct’26)----!| 9814 1023 1 f 51 
a t~4 Ist ae . 1952 ry NN} 100!g Sale | 100 10012 31| 971 103 ’ eon egeommeaperee: eer a Oh —_ . _ 6 
uhagen Telep ext 68___ 1950 ©} 100) Sale | 99'4 100 2 99 «#4101 Manati Sugar 7 4s....-.--- 1942/A O} 99 Sal 98! 4 1 
yen hg dy. be Pg 7 | age a oat aay a neem 103M Manhat Ry (N Y) cons g 48-1990/A O| 65% Sale 64% He 33 Hy 13M 
: 3 5\4 Sale v5 7g 2%, 95% EES Se ea ae ! al... 
ye ty Shaheay eo Pap 6s...1951 J J} 99!2 Sule | 9943 9910} 34)) 99 100 Manila Elec Ry & Lt sf 58- “1953, m r4 96 96% Hy “Oeras . Sor 4 
ubs Cane Sugar conv 7e_--1930 3 3] 92% Sale | 92% — 92'z 16| $8 ‘96 | Market St Ry 7a series A-..1940'Q J| 96% Sale| 96% 97 | 86l| 97 90% 
on = oe ctneaned SS . 1808 ra : ha Ay A. J B >. r. A. 3 100 | Metr Ed ist & ref g 68 ser B.1952,F A! 10753 108 |1075g 108 5] 104 = 1081, 
D 4 7g 4 O612 1UYl2 lst & ref 58 series C____-- 1953/3 J} 100%, Sal 9 1 11 
sue Same Sug Ist 7448...1944 MN] 97's, Sale | 97 97!0| 24 914 9914 | Metropolitan Power 68. ---- 53/3 D 105% Sale inna, case 3 10a 1084 
noe < T Ist & gen 58...1937 3 J] 10158 1017%)101% 1017) 18)| 10014 10253 | Metr Wesr Side El (Chic) 48.1938|F A| 73% Sale | 734% 7234 4| 7llg 745 
yame! Fruit iste Ga.A...1940 A O' 9612 Sale | 95% 9612 8|\' 93% 9753 ete Cont Petro! Ist 64s...1940M 8 104 Sale 104 10419} 32'| 10114 105% 
: idvale Steel & O convsf 58 1936|M S$ 965s Sal ! 10. 3, 
See Semel Ged 650.1931 4 Z 92 Sale 92, » 92 10}} 92 97 |Milw Elec Ry&Ltref&ext4s'31\3 J O70 07%! ve o7% H oon 4 
" a eocc) 08% AUT BMecccell ctcB suca General & ref 58 A_....-- 1 100 OOle 104 
oe Gas& EL ist&refstg50°51M N' 97 971g] 967 9678 1 94 985g “ y y > eres i961 r > 98 Bale’ 107 100 4 core 100" 
an tamped Ot te Pe Os. MN 9814 Sale | 97 R14 9|| 9312 98le Ist & ref g 6s series C__..1953'M S| ---- ----|105 Aug’26 ---;| 100% 105 
oar a? (D G) ist sf 7s8_.1942 M S| 71% Sale 71% 74 3 7% 91 Milwaukee Gas Light Ist 48.1927 M N| 99!2 Sale | 99! 9938 3\| 99 
mero dison Ist coll tr 58-1933 J J) 101'2 In2 [1012 10134 7|| 100% 10373 | Montana Power Ist 5s A_..1943'J J] 101'g Sale |101'g = 1014 23'| 997% 105 
~ & ref 58 series A_July 1940 M 8, 10212 Sale |124% = 1024 10|| 10053 108 | Montreal Tram Ist & ref 5a..1941'J J) 963% 97 | 96% 9675 5. | 9612 98% 
mn & ref 58 series A___-_. 1949 A O| 102 Sale |1015g = 102 40); 100 = 1044, Gen & ref 8 f 5s series A..1955 A O| 93 9312) 93 Oct’26) ---- 921g 93 
. & ref 6s series B__July 1940 M 8} 108 Sale {107% 108 17\| 106 1083} Morris & Co Istsf4%s_....1939 J 3} 95% 9512) 85%4 R5le 5|| 84 88 
oe n & ref 5s ser B.---._- 1955 3 D| 102!g 10214)1015g  162'4| 107|| 1001g 104 | Mortgage-Bond Co 4s ser 2.1966|A 0} 80 81 81 May’26)---- 80 81 
t United Ist cons g 4%s_.1932 3 J) 94 Sale | 93% 94 _26)| 90 9712 10-25-year 5s series 3__.-- 1932/3 Ji 96!2 97!2) 96le 96! 1\| 9614 98 
are Pees deb 68..___...1940 MN| 955g Sale | 94!2 955g) 338)| 9212 973) Murray Body Ist 6 4s------ 1934'J D| 954 96!g| 9514 9514} 11 8312 96% 
UC ght atl Ag ed eC CO 
ny 39! ale | 39° 8 i) @ ut Un gtd 
Donner Stee! let ref Te. -...1942 J 3| 98 Sale] 97's 98 11) 927, 98 Gtd bonds ext 4%-.1041 MN) 101% --../101% 101%) 9) 100 
uquesne Lt Ist & coll 68__.1949 J 3} 106 Sale {10512 106%) 31)| 104%, 107 | Nassau Elec guar gold ©... 1/3 J} 60 Sale | 59 i 1 
lst coll trust 5448 series B wees J} 105 Bale |105 105ig “ 104% 1063s | National Acme 748 a : 13 D| 102 Bale + ts 192 tH os , 102 
i Nat Dairy Prod 6” notes. toe MWN| 99% Sale | 99 ga) 64 51 1 
East Cuba Sug 15-yrsfg7%s'37 M$ 196 Sale |195!2 106 29 103 10853 | Nat Enam & Stampg Ist 58.1929 3 PD] 101 1u2t2!101 Oct'26 = 10018 103 ‘ 
Be = Ill Bkn Ist cong 48...1939 9 J| 95 _...| 94 Oct'26|----|| 93 99% | Nat Starch 20-year deb 58-.1930 J J] 99'4 -.--| 99% Oct'26)..--1| Ol4 103lg 
- lec Ill 1st cons g 58....1995 J J3| 1067, ____|1067%s Sept'26 ..--|} 103 1085 | National Tube Ist 58- ----- - 1952 MN! 1031!2 1037g/103!2 =10312} =6 | 1018 104%, 
lec Pow Corp (Germany)6%s'50 M S| 95!, Sale | 95 9514) 59) 857% 95%, Ss TOSS hp N] __._ __--|102% Sept’26|_.--|| 10214 102% 
Elk Horn Coal ist & ref 6 448.1931 3 D| 99%, Sule | 99 9934) 11 981g 100!g | Newark Consol Gas 58....-.1948 J D| 19243 Sale |102% = 1024 1|| 10012 103% ‘ 
Deb 7% notes (with warr’ts’31'J DB) 101 Sale | 99!2 101 42| 97% 100 | New England Te! & Tel 58..1952 J OD] 10214 Sale |101'2 102%! 41)/| 1007 1031, 
Empire Gas & Fuel 74%s8_...1937,M N| 103% Sale [10314 19237g| 158 | 10112 104 lst g 448 series B _..-..-- 961M N| 944s Sule | 934 9410) 405 92 948, 
Ist & ref 64s(with warr'ts)’41|A O| 98 Sale | 9612 983;; 271,|. 9612 98% |N Y Air Brake Ist conv 68_.1928 MN] 10153 102 |102 Oct’26 ----|| 1007 103 
Equip Gas Light Ist con 58..1932 M@ S| 9934 10012 100 Oct’26|----|] 9912 100% | New Ori Pub Serv Ist 58 A_.1952 A 0} 95 Bale 9412 9519] 54 90%, 96%, 
Federa! Light & Tr Ist 58__.1942 M 8| 95's Sale | 95! 951g 3} 9212 98 First & ref 5s series B_...1955 3 D| 95 9512] 94!l2 V4le 2)| 901g 961, 
lst lien 68 stamped______ 1942 M S| 10312 Sale |103!2 104 4| 100 1043g|N Y Dock 50-year Ist g 4s..1951 F A 8333 Sale | 83% R34, 3 Blig 861, 
aa deb 6s ser B___-_- 19543 OBO] 98 Sale| 971 98 4| 93 97% | N Y Edison Ist & ref6%48A_1941|A O| 115 Sale [115 115ig} 18)} 115 118 
p aerated Metals s f 7s_____ 1939 3 D) 87 Sale| 87 88 20} 8412 98 First lien & ref 58 B_.--_-- 1944'A QO} 10253 Sale |192 100234) 29|| 102 104% 
Hy Rubber Ist 8 f 88______ 1941/M $/ 116 Sale |115 116 16 | 113! 116% | N Y Gas E} Lt & Pow g 58..1948 J Dj 105'4 Sale |105!2 10512) 11)| 104 106 
t Smith Lt & Tr Ist g 58___1936,M 8) 87% Sale | 87% 8710} 14] 75% 8: Purchase money gold 48..1949 F Aj 91'4 Sale | 91'4 91'4| 12)| 891g 92 
Frameric Ind & Dev 20-yr 78’ 42\3 J} 951g Sale | 9414 95%] 119] 88 95%|NYLE&WC&RR5%8_.1942M N| 101) ----|101 July’26----|| 101 101 
Francisco Sugar Ist sf 74s.1942\M N| __.. 102% 104 Oct’26|----|| 103% 1075g| N Y LE & W Dock & Imp 581943 J 3} ---- -- -- 101'2 Sept’26 ..--]| 101g 102% 
French Nat Mail SS Lines 78 1949|J DBD) 8812 Sale | 86 8914] 312 79 84|NY&QEILGP Istg 5s...1930 F A 10012 101 |101 Oct’26 -.--|| 1001g 103% 
N Y Rys Ist R E & ref 48_..194 - 3} 58 Sooelt BO. ASE cons 
Gas & El of Berg Co cons g 581949'3 D| 192 103 |102% Sept'26)----} 100%, 102%, Certificates of deposit. ...-.-.- , ~uJ5 2: w#aceeeeee "Som 10 rr r+ 
Gen Asphalt conv 68-_-_-__.-- 1939|A ©} 106 10712 107% 10712 3] 102 110 30-year adj inc 58_.-_Jan ida AO 3ig 71g) Ale 4'2| 1 41g 10% 
Gen Electric deb g 3%s____1942 \F Al 91 91% 91% Oct’26)----|| 87 92 Certificates of deposit yey, Me 312 10 & Aue dacs Big 10% 
Gen Elec(Germany) 7s Jan 15.'45|3 J} 102% Sale 101% 102%) 51 95 104 |N Y Rys Corp inc 6s.._Jan 1965 --| 27 Sale| 26 27353 f4) 22 387 
Bf deb 6s with war..... 1940)J D| 1154 Sale 113'4 11519} 138 9914 11812 Prior lien 68 series A_---- 1965 3 J| 84 Sale! 83 84%, 107 8llg 88l,g 
Without warr’ts attach’d '40\/J BD) 98 Sale | 97 98 91 97 9814|N Y & Richm Gas Ist 6s__..1951 MN} 103% .... 103% Oct’26 -- 10084 102% 
Gen! Petro! Ist sf 58______. 1940 F Al 100% Sale 1001g 10934] 136 | Y8% 10112| N Y State Rys Ist cons4 48.1962 MN| 52% Sale, 49 f27g 491) 49 50% 
Gen Refr ist sf g 6s ser A__.1952 F A| 10112 Sale ;100!4 01's) 30] 100%, 10314 lst cons 6 4s series B-- - - - 1962 MN| 65!2 Sale | 60 67'4) 21 60 82 
Good Hope Steel & I sec 78..1945 A 0} 96!2 Sale | 96 96%, 66) 92 97 |N Y Steam Ist 25-yr6sserA.1947 M N| 103% Sale |10312 103%, 10|| 1011 10419 
Goodrich (B F) Co Ist 68.1947. 3| 1055, Sale 105% 105%| 28] 104 107 |N Y Telep Ist & gensf4}4s.1939 MN 9812 Sale | 98 9844 21)| 97 990i, 
Goodyear Tire & Rub ist 88.1941, MN} 12012 Sale 120 12019] 151] 11919 122 30-year deben sf 6s._.Feb 1949 F Aj 110% Sale |1101g 110% = 49)| 109% 111% 
eunion sfdeb eg 8s \.ay 1931|F Al 110 11014 110 11914] 23 | 109084 112%, 20-year refunding gold 68.1941 A @| 108'4 Sale |108!g = 10844, 63) 10712 1091s 
uld ¢ oupler lists f6s_.__1940\/F A} 91 Sale 91 9% 59 85 97 Niagara Falls Power ist 58_.1932 J Jj 109% 102 |101 10114) 3}/ 100 103 
Granby Cons M 8 & Pcon6sA'28 MN! 100 101 190 Oct'26|----'| 100 101 Ref & gen 68__-_---. Jan 1932 A O} 105 = 10514'105 1N5lg 3}, 10434 1061, 
0 PE ee ee 1928 M N| 100 192 10012 = 10012 21100 101 | Niag Lock & O pr Ist 58 A..1955 A O} 100!g 100% 10013 = 10014 3}; 99 101% 
ny wd lt Diicnkncdeciwele 1930 MN} 127 Sale 127 12910} 24] 100 132% |NoAmerCementdeb6%8A.1940M 8} 95 9518) 95l4 95% 10)} 95 100 
t_ Cons E] Power(Japan)78_1944'F A} 95 Sale 95lg 95%) 39| 903% 961s North American Edison 68.1952 M 8| 10313 Sale |102!2  103!g = 25) 101% 105 
Great Falis Power lst ef 5s__1940,M N| 103% 104 103%, Oct'26)---- 00 10412 Secured s f g 6%s ser B_.1948,M 8| 1045 Sale | 10453 105 15], 1037, 106 
Nor Ohio Trac & Light 68_..1947|M 8} 96 Sale | 9553 of 10 92 99 
Hackensack Water Ist 48__.1952/J J 84%, 85%) 841g Oct’26)---- 841g 881g) Nor’n States Pow 25-yr 58 A_1941/A O 997% Sale | 99% 1904) 65 97% 101 
Hartford St Ry Ist 4s__.... 1930|M S$, 867% ....| 90 Oct'26)---- 90 90 So adds AO} ---- ----|105tg Oct’26).--- 99 «86—999h% 
Berane E1RY LS Pash G6 6a S| ealtat Qevaal |] Sie aol amntw't Inge dined esas 3] ‘90% oi Onr24).-||9O% OB 
bie 5 97% ct 26) - - - - 2 100! orth W T istfdg 4s x 98! 1 1 2 we ae 1 
eed aoe tae & colt Shasieeere Zz 101% Sale 101% 102 57\| 99g 102", ‘ ew a 0 ae = 
oe So lst6%s - A.1934 9712 Sale | 97!2 971s 3 9112 9914| Ohio Public Service 74s A..1946/A O 1154 117 |1161 11612} 22); 112 11 
Holland-Amer Line 68 (flat)_1947,M N| Ql1!2 Sale | 92! 9344; 88 79 9334 lst & ref 7s series B___...1947|F A) 1141g 114% 11414 1145s 7\| 1103 +h 
Hudson Co Gas Ist g 58....1940|M "| 1024, Sale {102% 1024 51} 1003g 10312| Ohio River Edison Ist 68..-1948|J J) 105% Sale ,104% 1953 24)| 10114 10614 
Humble Oil & Refining 5 4s_1932|J J3| 102%, 10212 102 10234) 26|} 101!g 103 | Old Ben Coal Ist 6s_---.---- 1944/F Al 91 Q1le| 91 9114 3|| 88 97% 
Ontario Power N F ist 58...1943/F A] 101 Sale {10012 101 7|| 99% 102 
Illinois Bell Telephone 56__.1956/3 D| 1025, Sale |10212 10234) 62|| 100% 1031) Ontario Transmission 58---..1945.M N 100'g 1003, 100!1g Oct’26) - - -- tg 101” 
Illinois Steel deb 4 '48------ 1940;A O} 97%, Sale | 9714 98 6|| 94% 98 | Pacific Gas El gen & ref 58.1942/3 J| 100 Sale| 992 100 21)| 9712 1001, 
Ind Nat Gas & Oil 5s___-__- 1936 M N 97%, Sale | 97% 97%, 5 911g 9812| Pac Pow & Lt Isté&ref 20-yr 58'30\/F A 99% Sale | 994% 100 13 O9lg 101lg 
Indiana Steel Ist 5s_______- 1952,M N| 104 Sale |10312 104 12]| 10114 1051g| Pacific Tel & Tel Ist 58.--.- 1937'J 3} 10158 -.}101%, 191%) =—-25)| 1 0253 
Ingersoll-Rand Ist 58 Dec 311935 100% ....| 908% Dee'ss)...-f] ..-- ««<« Ref mtge 5s series A___--- 1952 ME Ni 1101's 10119 100% 102 20 987g 1021 
Inland Steel deb 5 \s- .1945|M - 10012 Sale |100!2 «101 33|| 98% 10419} Pan-Amer P & T conv 8 f 68- sone N| 10514 Bale |104t, 105%2] 159|| 104 112% 
Inspiration Con Copper 6s. 1931|™4 101 Sale |101 1014 7|| 1001g 102 lat 10-year 74.....-....- 1930|F Al 10514 Sale |105tg 10512} 44)| 103% 107% 
Interboro Metrop coll 448. .1956|)A o _... 10 | 11 Apr’25}___-]| .... ----| Paramount-Bway Ist Sica. i988 3 J} 9612 97 | 96% 971g} 13)! 9212 98 
Guaranty Tr Co ctfs dep---_--_- heal caoe Se) a. Meee 13 13 | Park-Lex st leasehold 6%s..1953'J J3| 90 Sale| 90 90 10|} 8512 96 
Ctf dep stpd asstd 16 4% sub_-_-|----] --- awiccl 200m MART Bel«<- st Goce __.| Pat & Passaic G & El cons 58.1949 M 8S oy Sale |192%4 10214 3)| 100 102% 
Interboro Rap Tran Ist 56..1966\3 J] 717% Sale | 71's 71%| 145|| 621, 75%| Peop Gas & C Ist cons g 68_.1943 A O Le Oct'26) ----]| 110% 113% 
Pt. a cathwudeotdoeb eas 3 S| 714 Sale| 71 71% 339 62 757 Refunding gold 58_.-.-.-.-- 1947|M $ Oi 101% 1014 10253) 13 9812 1031, 
NS “eee 1932|A 0} 75 Sale| 74% 75ig| 61|| 64  78%| Philadelphia Co coll tr 68 A_1944/F A| 104% Sale |104'g = 10412} 59)) 10312 105% 
Me fo ha TD pe - k. = = = = = a a . 15-year conv deb 54s..-.1938 M 8} 10012 Sale |1001g = 100% 19]| 9853 1011, 
-yr 9% ale | 9: 5le f 1 hila & Reading C & I 101g 10112, 1901 11 1 
Stamped extended to 1942____.M N} 83 831s) 83!2 831lo} 90 825 91% : . ret te.1978,3 ‘ : a p Pbong 
Inter Mercan Marine s f 68__1941|A ©} 8914 Sale | 88% 8912] 338 843, 98 | Pierce-Arrow Mot Car deb 881943 M Sj 198! Sale |108 10814; 36); 103 110 
Internationa! Paper 58----- ae 3 J} 9612 Sale | 95l2 9612} 79 91%, 98 | Pierce Oils f 8s-_---- Dee 15 1931/3 OB] 99% 10012) 100!g Oct’26) ---- “75g 107% 
Ref 8 f 68 ser A____-_---- 955M 8! 100 Bale | 99% 1001g) 297 9612 10012] Pillsbury Fl Mills 20-yr 68- - 1943\/A O “ Sale |102!,4 10244 6|| 10114 104% 
Int Telep & Teleg conv 5s 1045 M $| 108%, Sale |108!2 1091g} 281} 107 116'4| Pleasant Val Coal Ist g sf 5s. 1928\J5 J .---| 991g Sept’26) - --- 9812 100 
Pocah Con Collieries ists 581957|/J J 90% 93 90%, Oct’26) .--- 901g 93 
Jurgens Works 6s (fiat price).19473 J. 1071, Sale | 10714 198 2811 109 116 | Port Arthur Can & Dk 6s A.1953/F Aj 10414 Sale | 10414 10419] 10 “4 1051, 
Kansas City Pow & Lt 58_..1952 M $| 102!2 Sale | 102% 1027s} 39)| 1001, 104 lst M 6s series B_...---- 1953'F A| 104'4 _- 10453 Oct’26 ...-|| 1012 1051, 
Kansas Gas & Electric 68__.1952 M S| 1047s Sale | 104% 10534; 24|| 1014 106!g| Portland Elec Pow Ist 6s B.1947 M Ni 10012 1004 10012 109012, 10 99 104 
Kayeer (Julius) & Co ist sf 78°42, F A) 107's Sale | 10612 1071, 2|| 105 10719] Portland Gen Elec Ist 58...1935 J 3| 997g 10012,100!g Oct’26) ---- 99%, 1021, 
Keith (B F) Corp Ist 68....1946 M 8; 98 Sale| 97 9814 4 96'2 99 | Portland Ry Ist & ref 58....1930)M N 53%, _...| D5le 957 4 9253 96 
Kelly-Springf Tire 8% notes.1931 MN] 10314 Sale |10314 1943! 44]| 1027, 108 | Portland Ry L& P Ist ref 58. 1942'F A| 90% 91 90 9014} 20 88%, 94% 
Keyston Telep Co Ist 5¢...1935 J 3| 93 Sale| 91% 93 16 90 93 ist lien & ref 68 series B...1947 M N| 100 Sale |100 100 6 99 103l,g 
Kings County E! & P g §s...1937 A QO} 103 _...]103 Sep26t’}..--|| 102 104 lst & refund 7 4s series A_1946 M N| 106% Sale 106% 106% 9}| 105% 1081, 
Purchase money 68-..--..-. 1997,A ©} 120 123 |122% Oct’26)....|| 120% 124 | Porto Rican Am Tob 88....1931 MN; 1 ..--, 104% 105% 1j| 104% 105% 
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BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Oct. 29. 


Veek's 
Range or 


Range 
Since 
Jan, 1 





Pressed Steel Car conv g 58__ 1933 
Prod & Ref sf 8s (with war'ts) ‘31 

Without warrants attached__- 
Pub Serv Corp of N J sec 68.1944 
Pub Serv Elec & Gas ist 5 481959 


1964 

Pub Serv El Pow & Ltg 68__1948 
Punta Alegre Sugar deb 78. _ 1937 
Remington Arms 68 1937 
Repub I & 8 10-30-yr 56a f__1940 
Ref & gen 5 '“8 series A__.1953 
Rheinelbe Union 7s with war 1946 
Without stk purch war’ts_ 1946 
Rhine-Main-Danube 7s A -___1950 
oene eee Elec Pow 78°50 


955 

Robbins & Myers s f 78 
Rochester Gas & E| 7s ser B.1946 
Gen mtge 5 '<8 series C__.1948 
Roch & Pitts C & I p m 58__1946 
we Iron gené&ref 78 '42) 


St Jes Ry Lt & Pr 56 

St Joseph Stk Yds ist 4'48__192 

St L Rock Mt & P 56 stmpd_1955 

St Paul City Cable cons 5s__1937 

San Antonio Pub Serv Ist 6s_ 1952 

Saxon Pub Wks (Germany) i 
1 


Sharon Steel Hoop Ist 8s ser A "41 
Bheffield Farms ist & ref 6'48 °42 
Bierra & San Fran Power 58.1949 
Sinclair Cons Oil 15-year 78.1937 
lst i'n col v4 68 C with war_1927 
1938 

Binclair Crude Oil 3-yr 68 A.1928 
3-yr 6% notes B Feb 15..1926 

lair Pipe Line 





192 
Smith (A O) Corp Ist 6148. .1933 


South Porto Rico Sugar 7s_.1941 
South Bell Tel & Tel lst s f 561941 
Southern Colo Power 68_-_..1947 
8’ west Bell Tel Ist & ref 56__1954! 


Bteel & Tube gen 8f7sser C_1951 
Stevens Hotel lst 6s ser A__.1945 
Sugar Estates (Oriente) 7a.-1942 

Lighting ist g 58__.1951 
Tenn Coal Iron & RR gen 58.1951 
Tennessee Elec Pow lst 68_.19473 


1960 

Adj ine Ss tax-ex N Y Jan 1960 

Third Ave Ry Ist g 5s 1937 

Toho Elec Pow ist 78 

6% gold notes ____July 15 1929 

Tokyo Elec Light 6% notes_1928 
Toledo 941 


Toledo Tr L & P 54% % notes 1930 
Trenton G & El Ist g 58____1949 
Trumbull Steel ist 6 f 68__._1940 
Twenty-third St Ry ref 5s___1962 
Tyrol Hydro-Elec Pow 7 '48.1955 


Ujigawa El Pow sf 7s 1945 
Undergr’d of London 4 +8. _ 1933 


Income 6s 1948 

Union Elec Lt & Pr (Mo) 58. bre 
Ref & ext 58 

UnE L&F (Ill) let 840 ser Aigs4 

Union Elev Ry (Chic) 58_...1945 

Union Oil ist lien s f 5s 1 





BS a is 
See eS eee Se sneececeegeces Pr ror or Gey SERS ETSCCS E>paaecges > s-_Zeecer 


= 
w 
- 


3 
United Drug 20-yr 68_Oct 15 1944 
United Fuel Gas ist s f 6s8__.1936 
United Rys St L ist g 4s___.1934 


U8 Rubber Ist & ref 5s ser A 1947 


Reg 
10-yr 7 4 % secured notes. 1930 
U 8 Steel Corp{coupon Apr 1963 
6f 10-60-yr 5e\regist.._Apr 1963 
Utah Lt & Trac ist & ref 58. . 1944 


1944 
Utica Elec L & P ist 58 50 
Utica Gas & Elec ref & ext 58 1957 
Vertientes Sugar list ref wee 


Va-Caro Chem Ist 7s: 
i ~ - 2 to payt 40% of 


ar of deposit asstd 
Ctf of deposit stpd 
Va Iron Coal & Coke ist g 58 1949 
Va Ry Pow ist & ref 5s 934 
Walworth deb 6 4s(with war) °35 
lst sink fund 68 series A -..194 
Warner Sugar Refin Ist 7s.- 
Warner Sugar Corp Ist 7s_-_.1939 
Wash Water Power s f 5s___1939 
Westches Ltg g 5s stmpd gtd soos 
West Ky Coal lst 7s 
West Penn Power ser A Sa.7 71988 
lst 58 series E 1963 


94 
1953 

1947 
be 


Western Electric deb 5s 

Western Union coll tr cur 58.1938 
Fund & real est g 44s-___.1950 
15-year 6 :s¢ 1936 

Westinghouse E & M 7s_-_..1931 
or 





ge 58 1946 
Whecine. Steel Corp Ist 5 4s 1948 
White Sew Mach 6s(with war) '36 
Wickwire Spen St’! ist 7s___1935 


mped 
Wickwire Sp St’l Co 7s Jan 1935 
Willys-Overiand s f 6 4s____1933 
Wilson & Co ist 25-yrs f 6s__1941 


% 
Young’n Sheet & T 20-yr 63. 1943 
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10312 Bale 
1047 105'g 
105 Bale 
10714 10712 
1091g 109% 


11412 Sale 
95% Sale 
10214 Sale 


11lle 113% 

10514 10512 
9012 
51 


52 
51 Bale 


= 9512 


975, 

76% 77% 
| ee 
105% 
100 BSale 
100 Sale 
108 108!2 
10712 107% 
9412 Sale 
9614 Sale 
1001, Sale 
9143 Sale 
100%, Sale 


9253 Sale 
101% 102 
10714 Sale 
10212 102% 

9953 Sale 
102% Sale 

091, Sale 
1007, 
10012 101 
108'g 

9914 Bale 
9712 97% 

97%, 


9812 Sale 
9853 Sale 
1077s Sale 
9812 Sale 
102 103 
97 Bale 
6312 Sale 
97 Sale 


one Sale 
935 


931g 

10114 Sale 
101 Sale 
101%, Sale 
82 827, 
101% 102 
107 10712 
981g Sale 
105%, Sale 
1027, Sale 
75% 77 
90%, Sale 
10412 Sale 
944, Sale 
106%, Sale 
107 Sale 
9212 Sale 
971g Sale 


Low High 
94 94 
11114 Sept'26 


1ll'g Oct’26) - 
104 


1034, 


104% «= «105 1g 


111% 

10514 
9014 
52 
50 


95 
97'\g 
78 
96 
105% 
100 
99 
108 
107% 
9412 
96 
99%, 
91 
10012 


10014 
100 
108 
Oct'26 
954 
9612 
10014 
92 
1007, 


-|101'g Oct'26 


9212 93 


-|108 Sept’26 


102 


10714 
10212 
9914 
10212 
9912 
9914 
100%, 
1077, 
9914 
97% 
96 
103 
10514 
105 
6l1lz2 
51g 
97 
951g 
9812 


102 


10714 
1027, 

9944 
102% 


-| 10512 


9214 
9634 


- --| 1025 


102 deed 
101% 101%, 
98 Sale 


55 
GES dwee 


10512 Sale 
10512g ..-.-. 
BURR aons 


8512 Sale 
61 


10112 102 
Sale 


10012 100%! 


79 Sale 


10114 Sale 
10212 Sale 
991g 100 
111 Sale 
10412 Sale 
1007, Sale 
951g Sale 
977, Sale 
4714 Sale 


oes ae 

421g 474 
1017s Sale 
997g Sale 
9312 Sale 
10412 Sale 
1037g Sale 


101% 


te 
106 


10512 
10812 Oct'26 
10812 Sept’26 
93%, Oct'26 
985g 98%, 
91% 92 
Q9A4le 95 
85 8612 
60 6014 
1027g Oct'26 
101% Oct'26 
101!g =10112 
100144 «4101 
10012 
105 
10012 

79 


100% 
10212 
99 
1103 
10433 


~|105%%4 


10014 


Fi ar? High 


981g 
112% 
1124 
104% 
10614 
10512 
109 
111 

92's 
10014 


9553 101 
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Quotations of Sundry Securities 


All bond prices are ‘and Interest” exc-pt where marked 





Standard Oil Stecks P r 
Anglo-Amer Oil vot stock _ £1 

Non-voting stock £ 
Atlantic Refining 

Preferred 


me... Pipe Line Co-__-.50 
Chesebrough Mfg new _-_.25 
Continental Oil v tc 
Crescent Pipe Line Co-.-.-_50 
CumberlandPipe Line - - . 100 
Eureka Pipe Line Co_-_-..100 
Galena Signal Oil com _-..100 
Preferred old 100 


Humble O11 & Refining - - 25) 
Illinois Pipe Line 100 
Imperial Oil 
Indiana Pipe Line Co---- 
International Petroleum_ --_t 
National Transit Co-__12.50 
New York Transit Co___100 
Northern Pipe Line Co- -100 
Ohio Oil 
Penn Mex Fuel Co-_----- 25 
Prairie Oil & Gas new-__.25 
Prairie Pipe Line new - _.100 
Solar Refining 
Southern Pipe Line Co new. 
South Penn Oil 25 
Soutawest Pa Pipe Lines .100 
Standard Oil (California) - -- 
Standard Oil (Indiana) _-..25 
Standard O1l (Kansas) -__.25 
Standard Oil (Kentucky) -_25 
Standard Oil (Neb) new_.25 
Standard Oil of New Jer__.25 
100 
Standard Oil of New York.25 
Standard Oil (Ohio) 
Preferred 


Washington Oil 
Other Oil Stocks 
Atlantic Lobos Oil 
Preferred 
Gulf Oil 
Mountain Producers-__-_10 
Mexican Eagle Oil 5 
National Fuel Gas 00 
Salt Creek Consol Oil____10 
Salt Creek Producers ----_10 
Rallroad Equipments 
Atlantic Coast Line 6s 
Equipment 6 4s - - - - - - 
Baltimore & Ohio 6s 
Equipment 44s & 5s_--- 
Buff Roch & Pitts equip 6s- 
Canadian Pacific 44s & 68- 
Central RR of N J 6s 
Chesapeake & Ohio 6s 
Equipment 6 ¥s 
Equipment 6s 
Chicago Burl & Quincy 6s-- 
Chicago & North West 6s-_- 
Equipment 6 ¥s 
Chic RI & Pac 4%s & 5s_-- 
Equipment 6s 
Colorado & Southern 6s-- -- 
Delaware & Hudson 6s 
Erie 44s & 5s 
Equipment 6s 
Great Northern 6s 
Equipment 5s 
Hocking Valley 5s 
Equipment 6s 
Illinois Central 44s & 5s--- 
Equipment 6s - - 
Equipment 7s & 6 4s 
Kanawha & Michigan 6s- -- 
Equipment 4 \s 
Kansas City Southern 5 4s-_ 
Louisville & Nashville 6s_-- 
Equipment 6 4s 
Michigan Central 5s & 68- -- 
Minn 8t P&SSM 4s & 58 
Equipment 64s & 7s_-_-_- 
Missouri Kansas & Texas 6s 
Missouri Pacific 6s & 6 4s-- 
Mobile & Ohio 5 4s & 5s_--_- 
New York Central 4s & 5s 
Equipment 6s 
Equipment 7s 
Norfolk & Western 4 4s- _-_- 
Northern Pacific 7s 
Pacific Fruit Express 7s-_--- 
Pennsylvania RR eq 5s & 6s 
Pittsb & Lake Erie 6 4s-_-_-- 
Equipment 6s 
Reading Co 4s & 5s 
St Louis & San Francisco 5s_ 
Seaboard Air Line 5\s & 6s 
Southern Pacific Co 44s-_-- 
Equipment 7s 
Southern Ry 4s & 5s 
Equipment 6s 
Toledo & Ohio Central 6s_-- 
Union Pacific 7s 
Shert Term Securities 
Anaconda Cop Min 6s'29J&J 
Chic RI & Pac 5s 1929_J&J 
Federal Sug Ref 6s '33.M&N 
Missouri Pacific 5s '27__J&J 
Sloss-Sheff S & I 6s'29_F&A 
Wisc Cent 5s Apr 15 1927- 
indus. & Miscellaneous 
American Hardware 
Babcock & Wilcox 
Bliss (E W) Co new 
Preferred 
Borden Company com_-_-_-_t 
Celluloid Company 00 


100 
Childs Company pref_-- by 


Pe-c'. 





Hercules Powder 


International Silver pref - 100 

Lehigh Valley Coal Sales- 50) 

Phelps Dodge Corp 

Royal Baking Pow com- ry 
Preferred ry 

Singer Manufacturing __ 

Singer Mfg Ltd 


Bid. 
#193, 
* 185s 
102% 
11514 
240 
* 


60 
*45 le 
*72 

185, 
*15 
10412 


1812 
*11712)11812 
*4514) 46 
421g! 4214 
1164, 11612 
*3134) 317s 
296 (299 
11612'118 
15l2| 1612 
115 ‘11512 
116 ,116lg 
*96 9714 





*114 
*3 
*3914 

*24 
*414 

165 
75g 
#2834 


5.15 
90 
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10214 
9934 
82 

100 

101% 

1001, 


10212 
100 
86 
10014 
10234 
10043 


89 
116 





60 |363 
*512 614 


Public Utilities 
American Gas & Electric. -.t 


Preferred 
Amer Pow & * pref_- 100 
Deb 6s 2016 Mé& 
Amer Public Util sone ae 

7% prior preferred __..100 
4% partic preferred - . . 100 
Associated Gas & Elec pref _t 
Secured g 6 4s 1954. _J&J 
Blackstone Val G&E com _50 
Com’'w’ lth Pow Corp now = 


Consol Gas 6% pref 
Elec Bond & Share pref_100 
Elec Bond & Share Secur --_ Tf 
Lehigh Power Securities __-_f 
Mississippi Riv Pow pref .100 
First mtge 5s 1951_..J&J 
8S F g deb 7s 1935__M&N 
National Pow & Light pref_t 
North States Pow com_-_100 


Nor ‘Texas Elec Co com.100 
Preferred 100 
Ohio Pub Serv, 7% 
Pacific Gas & El ist pref_ 100 
Power Securities com t 
Second preferred 
Coll trust 6s 1949_._.jJ&D 
Incomes June 1949__F&A 
Puget Sound Pow & Lt_.100 
6% preferred 100 
7% preferred 100 
lst & ref 54s 1949__J&D 
Republic Ry & Light_-_-_-_100 
Preferred 100 
South Cal Edison 8% pf-_.25 
Stand G & E 7% pr pf-_-_100 
Tenn Elec Power Ist pref 7% 
Toledo Edison 7% pref. .100 
8% 100 
Western Pow Corp pref.100 
Chic Jt Stk Ld Bk Bonds 
Sie Nov 1 1951 opt 1931-- 
Nov 1 1951 opt 1931_-. 
te May 1 1952 opt 1932. 
4%s8 Nov 1 1952 opt 1932-_- 
4%s Nov 1 1952 opt 1932.. 
4%8 May 1 1963 opt 1933-_-. 
58 Nov 1 1963 opt 1933. 
4s Nov 1 1964 opt 1934-_- 
4%s Oct 1 1965 opt 1935-- 
Pac Coast of Portland, Ore— 
58 1955 opt 1935___M&N 
5s 1954 opt 1934_._M&N 
Sugar Stocks 
Caracas Sugar 50 
Cent Aguirre Sugar com. _20 
Fajardo Sugar --_.-.--..100 
Federal Sugar Ref com. feo 


Godschaux Sugar, Inc 
Preferred 

Holly Sugar Corp com____t 
Preferred 100 

National Sugar Refining - 100 

New Niquero Sugar 


Savannah Sugar com 

Sugar Estates Oriente pf_ 100 
Tobacco Stocks 

American Cigar oe...-2e 


f 
British-Amer Tobac ord _ . 





Imperial Tob of G B & Irel’d 
Int Cigar Machinery - - -. 100 
‘Johnson Tin Foil & Met_100 
|MacAndrews & Forbes-- so 


|Mengel Co- - - ébeudedaee 
‘Porto Rican-Amer Tob -_ 100 
‘Universal Leaf Tob com- = 


erred 100 
Rubb Stks (Cleve'd quotat’n) 
Falls Rubber com t 


2. 

Firestone Tire & Rub com.10 
6% preferred 100 
7% D 

General Tire & Rub com. = 
Preferred 

Goodyear Tire & R com. 100 

Goody’r R & R of Can pf.100 

India Tire & Rubber new--t 

Mason Tire & Rubber “7, 


Miller Rubber preferred _ 100 
Mohawk Rubber 100 


Preferred 
Seiberling Tire & Rubber-_t 
Preferred 100 
Water Bonds. 
Arkan Wat Ist 5856 4.A&O 
Birm WW ist 54sA'54.A&0 
lst M 5s 1954 ser B-_J&D 
Butler Wat Cos f 58°27 J&J 
5s Sept 2 1931_.-_M&$ 1 
city W (Chatt) 5348 54AJ&D 
Ist M 58 1 &D 
City of New Castle Water 
58 Dec 2 1941____J&D 1 
Clinton WW Ist 58’39_F&A 
Com’w’th Wat lst 548A °47 
Connelisv W 5sOct2’39A&01 
E St L & Int Wat 58°42 J&J3 
lst M 68 1942 
Hun’n Wat ist6s’54 A_-M&8S 
Mid States WW 6s'36 M&N 
MonmcConwW Ist 5s°56AJ&D 
Monon Val Wat 54s'50 J&J 
|Muncie WW 5s Oct 2°39 101 
St Joseph Water 5s 1941A&0 


..||\So Pitts Wat lst 5s 1960 J&J 


lst M 58 1955 
Ter H WW 6s '49 A._J&D 
lst M 5s 1956 ser B__ F&A 
jist Wat ist 6s '49_M4S 





lst M 58 1956 ser B__ F&A 





00 
Santa Cecilia Sug Corp pf at ES 





Per Ct 
10512 
*96 
10012 
208 
108 

9712 
104 


92 
80 
*49 
104 
*100 
*3912 


10412 
1021, 
1021, 
102 

100% 
10214 
102% 
100% 
101 


10314 























10114 105 


*Pershare. ¢t No par value. } Basis. 
@ Newstock. /f Flat price. k Last sale. 
4Canadian quotation. s Sale price. 


d Purchaser also pays accrued dividend. 
m Nominal. z Ex-dividend. y Ex-rights. 








@ Option sale. 











































































































BOSTON STOCK EXCHANGE— Stock Record ... 8o%°s 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOC PER SANS 
Saturday, | Monday, | Tuesd for BOSTON Bt Range Since Jan 1 1926 Range for Prevtous 
Oct. 23 , Oct , sday, Wednesday, Thursday Friday the STOCK Y. 
. 23. .25. | Oct. 26. | Oct. 27. ‘| Oct. 28.' | Oct. 29. | Week — ah 
ia Lowest Highest Lowest | Highest 
Al FA ae i Rn nt RR 159|Boston & Albany.” a 
*100 100 10014 4} 8214 8214) 82 824] 82% 82% 746|Boston El ¥--------- 159 Jan 9| 175 Febi13|| 156 Feb) 164% J 
100° ---|*100 ~~] 1002 1012/9100! ----| 100 10012 a Vale o2 May 3] Siiaduly 18) Tele 06 an 
105 105 | 104s 4 aan 120 /$118 120 |*118 120 yO ear gyE a | it nea...” 89 Feb27| 102 ‘Mar20|| 92° Jap 1Dste _ 
54 55 544 55 = 105 10512} 10514 105%4] 105% 10514 147| 20 preferred........- ~~ 115'g Jan 16] 122 Jan 7|| 109 Mar| 130 Deo 
*50 «52 | *50 an 5453 547| 54% 5512| *5412 55 | 1,760|Boston & Maine__------- 9812 Jan 9| 112 Jan 2|| 94 Mar] 116 Deo 
$50 250° =| 950, | #50" | #50 52.| -.-- , O-2------- 35 Mar30| 58i2July26|| 10 Apr| 4912 Deo 
ome 777 “lease 4) , 80% 8014} 80%, 8014] *79 804) _- ~~~" -""i30| Series A let pret... 32 Apri4) 53 June30)| I1ilg A 46° 
siz <2--|sig0 “*‘/e120" “'Siei20* Slaign | SM hy ws Series A lst pref___-_-_- 59 Apri5| 82 Oct 2|| 17° Apr Des 
a lan Slane la CCl Sky deel mecpad —aoeie..... 84 Apris| 122 Sept20|| 29 Apr| 8712 Des 
ngs iamulenss iss'| t08 i067] 106 Seat cae seal aa" sas “sl Swi 74 Apr i5| 110 Sept29|| 25 Apr| 7913 Dee 
131 ‘leiai an 105 | 105 10512] 105 1052 104° 104 261| Prior preterees sorecee- 105 Jan29| 156 Sept 30|| 3512 Apr 116° Dec 
33 +e oe te 2 Ssitnesan i Peaeiieann tae 94 Apr i6| 107 Septi7|| 96 Dec} 99 Nov 
a wie sia 32% 39%| 32% 32%| --.. ~2~7| 485|East Mase Street Ry Co. 175!2Mar 19| 182 Jan29|| 167 Feb| 180 M 
= Fis & 3 651) 65 65 | 65 65 | _.-- 85) East Mase Street Ry Co..-100) 28° Oet 6| 61 Jan 6|| 26 Sept| 521 Nov 
*41 43 42 42 » 61 61 —C OL erage 20 mee d-..---..... 5912 Apr29| 71 Jan 2|| 60 Jw 73) Des 
50 «50 50 ©=-50 ba é3's 222 4212} 42 43 | ---. _8 8 411 yo stot tn coe ee 56 May 6) 69 Jani3)| 51 ro 70 Deo 
39 «3 40 4053 401. ,- 4 50) ----| 51 51 61 $1 290| Maine Central......... 40 Apr29| 4914 Jan29|| 35 Sept] 50 Deo 
oi oe os asl Ge” Sel cas” art cane | Oe Oe Se N Y NH & Hartford.__-.- sive bins 30] aoedueiyl| as seme] cee Dee 
P esce! cece cose 70| Northern New Hampshire. y 8 Mar| 46% Dec 
cis fonan OO 388 00 [38 ..--| 193 138 | ---- -- ye aemenend ethene oh eek oe ee 
*101 103 |*101 103 Hr 4 ny ios” cant oS peo a PE Old Colony Peet 109) ase Apr 88 130 Aus 9|| 100 Jan] 125 Oc® 
re Tae 10| Vermont & Mg assachusetts. pt 1}| 96 Jan 
S2lg Ble] 2l2 2tz] | 2tz ts] 22a} #2tz 3 : Se ee ee Cee Oe 101 Dee 
720% 2its ri (20%) *1912 2014] 201 201 go% g01e) —o-= = 860/Amer Pneumatic Service...25| 212Sept22| 5 Jan 7/| 212 Mar| 6 Des 
507, ‘ 2 4| 14614 14653| 14633 14653] 1,585|Amer Telephone & Teleg..1 7 S| 24l4June 3|| 161 
oe) BES Sha aT Ba a) gst ce ages | ie 130% Jan] 148" Des 
ee » TB Resaslicoccl (Wee 2 ap 2 1 
seq” 20 |*Ea,-- 20 |*4..-- 20 |*z.--- 20 |---| 2-22 coc} - i No par] 72%July 2| 78 web23|| 7oUMay| 86% Aug 
sa ae Be [sa 8 [ea BR | cage ag] SS] salami, sae) ae Senta AS, ate Oe 
7 ~~~ | Atlas Tack Corp......No par an 
16 16% *15lg 161g *16 16%) *16 16% *16% 17 | ---- eeaniiouial Beacon Oil Go m 6 No par! 84 Octll) 17% Jan 2 tH Aug 31” Des 
Eine settcleatite 158 least ont Neate ans lotus |  ™ BE ter ellis fed apm a A RE | 
*5914 62 | *5914 107%4 109 |*107'%4 109 |*1074 109 | ---. Hepat Ket ped Ie PP Nov| 10912 Oct 
oe ee 4 62 5914 62 | *5914 62 | *584 60 | _--. ----| ------ Beninien Biome ah ve cae oe Se 8 10912June21|| 103. Jan 1081, Aug 
ee ee, Se oe ae onee Sener ree Preferred A......... ay 6812 Feb 1|| 28% Jan} 74 Oct 
1 4 ... mt k eee PS oe coy oS peepee 00| 104 Jan 5] 112igJune 9/| 99 J Dee 
a 2 ae ob a on? 178} (S6l2 7%) 8612 735) «612 = a Soe es d-.. “ae 10| 1%May20|) 3l¢ Jan21 1lg Apr . Sept 
” SL 8. £1.° 21% 21 360|Eastern 89 Lines, Inc *.-.225| 48° Oct 7| 8sl2 Jan 22|| 42 Mar| 89% Dee 
#9014 93 0 93 | *90i%, 93 | #901, ---. 37 | ---. ----| ------ Preferred_._.._...._Noz 381 2 Jan22|| 42 Mar) 89% Dee 
~ oe a Be ie Oe Be oe ee one lst preferred........ per) S8%e Oct O| 45 Jan 6) 35 tan Oct 
220 220 | 2191 ade hs Me a I i7lmconomy Grovery Stores. | 16° Oct20| 267 Feb Sil 18 Augl 23% Sept 
21912 219%) 220 220 | 220 221 |T220 221 | 22012 22012 315/Edison Electric Tilum 100 Sy koe. en 
efile 12te] Lite 1219) #114 ad ain tetas Gel oo Galveston-Houston Miss- lool ia Juneasl a7 Oct eall 17 etl a8 des 
3634 2| 3712 3712) 37 37 363, 371 Ml *a-2 tena) <6-see en Pub Serv Corp com 11% A 
: 4 37lg] 35 36%) 35% 358 ns “#2: eS eae eee 
“Oa Ota] 04's 944s] Od 05 | 95" 95°] 95 5] 94's Bot 065) Gillette Safety HRaaor_--No par| Sls Mar 30 40% Jan 12|| 32% Aug| 43” July 
a 10 12] *10 12] *10 12 | -. Gilette Safety Rasor---No par| 8812 Mar 30| 11312 Feb 6|| 57!z_ Jan) 115!2 Des 
“61 Gls] Gis Gls] 61 Git] “61 62 | “61's 62 | --.- ---- ~-"ipjlinees Balan ciisel te aerial Gute al @ wal oe 
ek ee od 8 9 OO Sa ee Oe a recneueee, @ ale See oe ee) cee 
° a “fe --55|, *-25 "777] “es Ii2Z] TILL Occ] TICTCT|ameernational Products.No par o8 Moy i?) 604 vee 9 Ss 3 Oe 
Wifi a “ee a mane o--- - n 2). ar24|| .05 2 
o4 | 94" 9 | #204 +29 25 coon) woes Preferred........-- 100| (30 M Jan 
- see ‘pee. Sade cone ay19) .55 Jan 5|| .10 De, 101 
Ba TE de wel “5 5] a Oa See al eee 
*786 «687 | 86 87 | 86 87 | 86! - a 94|\Loew’s Theatres Road 4 Apr Jan 
2 86%| 8612 87 | 87 8714]  837|Massachusetts Gas Cos...1 25, 6 July 8] 12ls Jan 18 1 
“6712 684] 6712 6712] *67% 6812) | 67 S6%| 8612 87 | 87, S74]  $37| Massachusetts Gas Cos...100) 80 Apr 30 88° Oct 5|| 68 Feb| 85° Dee 
= 06 |*106 10612/*106 10612] 10612 10612|*106 107 50|Mergenthaler Linotype_No 65 Jan 6} 70g Feb20|| 6312 Jan} 70 Oct 
«- ceg-| saa7ee"| #57 ww | 3087 eel saa" ep] Dood ot ro wy wah otype.No par|tl04 June 2/1110 May 1)/ 167 Jan) 197 Oct 
21g Zt} 2 "= 05 497 | 995 97 | --.- ---|Aapeeaes Tevemmnens, Ine.. oN ee ea al et ae 16% Jan 
neaiakaiwatiaatiat«ails' 219] ~~” "80| National Leat stpd pref...100) 89 Apr 9| 96 Jan 4// 87iz Jan) 96% Nov 
7 “al oe 25 | 24% 25 | 25 26 | 25 25 | 25 25 | 3,007) Nelson (Herman) Co —. 10) 2 Aug 4) 4!2 Jan 5 Jan 
a me ew 8 ---- ---- 200 |New Eng Oll Ret Gow ects..| 20° Jan 2| 08° Apr29|| 10° Dec| 2 June 
oot dail ee teil nes iil tes ii lems il ae i ..-...|__ Preferred tr etfs ioo) * 3 pr29j| .10| Dec| 2 June 
100 101 ' 100. 100 | 246\New England Pub Serv prio July 15} 1012 Jan 6 
ane eee ah wget 2 : 100 100 246|New England Pub Serv prior pfl 95 Sept20| 101 Sept 1 Bro giess: BM.» 
7 4/ % 8/ 6 8| 6 8] * ee ee Now Bag South Mills..Ne perl 1 Ost 1) 8 Febisil 2% Deel 11. Be - 
6 s 6 ~o 1} 8 Feb18 27, Dec| 11 
A14tp 115 | 114% 114%] 11414 114%] 1144 114g] 11414 11419) 1144 11a 1,188 ew Ree Pelee & Fees. see) oo Aas em " Dec] 55 Jam 
sp | 200° | S90" "| 200 | sag. t) . :151|New Eng Telep & Teleg. --100] 110% Apr 1/ 118% Feb 17|| 99 Apr| 12212 Nov 
19 1oig] #19 191g] #19 1919] #19 19ta| #19 ADI) oe | oo Ane eee mao. & et & fen & ae oe 
2 4 42 42 4llg 42 dlie “4its| ~~ ~435|Pacifie Mills.............100 eb 1| 27 Feb25|| 20 May; 28 
49 |*744 49 |*r44i, 47 |*244, 47 | 441 . 2 4112} 435) Pacific Mills---.......... 35gJuly 6| 55 Jan 2 Dec 
16 161g *15% ____| *15% = = S GO vate nee 20 Plant (Thos G). ist pret---100| 40° Mar25| 6844 Jen 12 4 Siig Jan 
11g 153] 11z__—‘112|* “] h 16 16 | 15i2 15t2}  110|Reece Button Hole... - 15 Feb i 32 Aug) 75 
: ate 2 1lei*___- 11 11 1 - eb 8| 1714 Aug 26 1514 A 
o1na” aie] db4te Lidtel 114 11471 idate Lia&l inate 1o4icl 1047 104°] 120 Hace Folding Machi ~~ 10 98 "May 28| 110 Aug -6 it Now| 12% Jam 
11414 114%) 1141l2 115 8 sry ug 9914 Dec] 101 Dee 
6712 69°] 69. 69 | 68!2 68t2] 69 6914] *69° 70- 2 189 Swift & Co.-..-.---.---. 100] 111 Apr2l| 117 Feb 20 1 
*13 1312 13le 1312 1312 1319 #131 14° 1 70 cone eene 140/ Torrington ah aa 25 54 M 3 10914 Apr 120 Feb 
; ‘ 2 3 13l2 - ar3l| 72 Sept10|| 4512 Apr} 731g Dee 
485, 49 | 4812 49 | 4812 49 | 48% 4914) 49 2} ---- ---.| | 270\Union Twist Drill... . 5| 7 Jan 5| 1512 F - 2 
. 7 491 49 -o-- 51g Feb 11 3 Oct 1 
106 106" 105% a. ea 107: ae 2812] #2812 29 Mito en ee 38 Jan 2| 30 ‘June 25|| 40% July 80" Nov 
. 21051210714) *2105% 106 | 105 105 | 140/08 & Foreign Sec Ist pref | une 25|| 26l2 Jan Oct 
81 81 | 80 81 | 80% 82\| 81% 8i%4| 81 7 140|U 8 & Foreign Sec Ist pref f pd| 100 May 19| 135 Feb 16|| 9 
+ haat apt 8 Mar| 12412 Deo 
211g 2114] 21lq 21%) 21 Site ell, 4) ¢ 81 8 ~ 415| lst pref 75% paid__--.- 60 May 30 2 
g 21lgt 21 ito fo Daid---.-.... ay 90 Apr 3|| 24!2 Jan 
a7‘ 39'| 37° 30'| 937 39°) 37° 37'| 37 37" “Bi” iid] 835 waldortiya.tne ‘new ai No par] 17 Jan 8] 22% Octi0}| 14's Aug} 10% Jan 
68 10 010”) 56 |*256 58 57 «57 a econ: BR bal nn a cl Bcom_No par| 29 Jan18) 40 Feb 5 5 Jan| 34 Deo 
05, 05 10512 110 |*10512 110 | 10512 105%2|*105!2 110 ee aes ; Ld ag rans ctfis..... 100} 52 Jan23) 60 July 19 1744 Jan) 57 Dee 
15i2 151g] 154 15%| 15% 15%) 15% 1618] 16% 164) 16 “1 we. 100} 101 Sept 30] 11012 Apri3|/ 65 Jan| 105 Deo 
2 5512 55%! 55% 55%! 55% 5614! 5614 57%! 5614 57 eee «ccnre 20| 12%May 28) 23  Jan27|| 16%June) 27% Jul 
‘ J 4 4 6 2,412! Warren Bros...........-- 50| 44 Mar25i 57% Oct 28\| 3 SP 
“45” a7” 245 7 “45 7 oS Sia & 105) 1st preferred 50/ 39 Apr15 a a ee 
7 |*45 46 | *421¢ 47 | _..._...| ---..-| 2d preferred.......-... pr May 24|| 3753 Jap 1 
#13 = -:13!g] *13=—-1312] #131312) 1312 13!2 +13. SD eeeegiieee: toa wit ¢ oeteee oo-ee-eeee- 50| 42 Apri6| 47 Feb10 rt ton ts ay 
P pa aie ie 3 ore cone ee 10% Aug18} 1712 Jan 2|| 11 Mar| 21% Dee 
_— p —_— d cia J = .30|%___- 30\*____ 
“sis Bo] $05 Bal 05s san sug "sug 22 ------ Adventure Consolidated ...25 05 Mar15] 40 July 19|/ .05 Decl 25 Jap 
me ws tia el wm mee 30] ~-“jodlargedian Consolidated... 2s| 28 Mar27| 1% Aug 4|| (60. Dec| “3. Jan 
9934 2 0 10 103g 10%) *10 101 pene . ar ug .50 Dec 3 Jan 
3512 3512 #35 36 3512 35le| *35 36 #35 2 205| Arizona Commercial. .-..-.. 5 914May 25 12% J 
36 | %35 36 30 Bingha: ‘ % Jan 2|| 912 Mar) 15% Feb 
1612 16%] 1612 17 1612 16%| 1614 163 16 16! |Bingham Mines--.-.....--. 10} 29 June 2| 55% Jan 4|| 28% Jul 
‘20 201 *.20 .30| *.20 © .30| *.20 on $30 16 16's] 2,178|Calumet & Hecla_......-- 25| 13%4June 7| 1853 Aug 9 12% June ‘3% 
14% 14%) 14% 14%| 14% 15 | 145s 14%] 144 11 20 .30| '125|Carson Hill Gold_-----..- I] 20 ‘June 10| .50° Jan 2|| 20 May| 90° = 
*21. 3 Qs 2%| ig 3 #23, 3 | ea | te 681|Copper Range Co--.-.--- 25 13 May20| 20 Jan 4/| 18 Dec : ous 
*.30 © .50/%2,30  -50)*a.30  .50)/*a.30 50 e236 ‘Sol *2-30 40] --- East Butte Copper Mining a Ce 8 a te “ou Jan 
50 1] *50 1] *50 1 ‘50.501 *55 11°55 11  &35/H Br stosuaeesos oben 25) .30 Sept 9) 1% Jan20)| 04 Jan) 1% Jan 
7 a) Yt 181] 18 184] 18 19 | 19 19 | 18I2 20 2,270| Hardy Coal Co------2--- 1 Fe ee sit en all ‘tee carl a” Feb 
4 4 4 4 14 1 1 *1 11 *1 11 . ar 4 Jan 4 1512 July} 23 Jan 
180 1 181 183 | 184 187 | 185 18819] 188 . 2) 375) Helvetia. -----.--..-- oe 75 Octil| 2 Jani 1 Dec| 31 
RNa PM ed A All it Br 7 191 | 189 198 987/Island Creek Coal 141 Mar29| 198 Oct29|| 121 Mar kh” tee 
11i2 12 | *1llq 1212) *11%4 12%) *11% 12 113, 113] 11% 11% 325) Isl bye 9912 Jap 4| 106 July 28|| 94!4 May| 10012 Deo 
Me el ete a] ass al dat tu] im ‘inl ‘im |2'l 1,100 Kewosusw Copper. QigJupe 7/ 14 Aug 9)! 9% Apr] 20l2 Jam 
el 1 *.75 14 <0 80 <5 75] *.75 1 80 .80) 248 roy lS, ne 60 Oct 26 ta sly 14 os ie —~ eae 
4 11 * Salle ‘ uly a 
17g Qi) 1% 2ig] *17% 2g) #17 24 seal * . m he Peron ee ‘80 June 12| 2igMarisll 1 Deo 4 jan 
*30 .60| *.30 .50| *.30 50] *.30 .50| *.30 .50) * eee: poms Valier 35in8...2--- 5| 1% Jan26/ 2% Sept 17// .95 Sept 
*6.60 75, .50 .50\%2.50 75] .50 50] 50 51 22.50 75| ~” 305|Mayflower-Old Colony... at Be 4 1 Jas 
45 45 | 44% 45 | 45 45 | 4412 45 | 4412 45 | 24212 43 308) Mayflower-Oid Octony.... 38 20 Om ssl 46° Ossie 2 Nol 3 os 
23 2314] 23% 2312] 23 23 | *23 2312] 2314 2312] *22% 221 450|Ni Fesms SF pig? pelea 25| 30 Mar30| 46 Oct18}| 25!gJune) 41 Jap 
ee ee ee ee ee . + le elia Copper... -. 5| 18lgMay19| 24 Aug 9// 18 Mar) 25 Jan 
oe a <i. os ie... oe te.... ae i pax no pone Soot wnengos .05 Jan30| .20 Junel0|; .10 July) 85 Feb 
e663, | Go 60 | “G2 G2, | G3 63,| G5, 65, | 45, 70 ~aaz| Mew River Compeny....-188) 33 Cope te| Ts. Febilll 40 Jens 66 Aue 
4 5%} 514 5l4] *5lg 51 60|Nipiesing Mines.......... be June} 65 Aug 
™ es She & (21 : pissing Mines_---....-- 5| 5 July 8| 7% Jan27 
hk ie fae Baa Boa 8 See gb el Peel ee Re 
i6 16 |*16 +17 | *16 =17 | *16 17 | 10/\Old Dominion Co.------- : an 1 Apr29|| .15 Nov 1 
16 | dim ig | if late] 12 12 | dire 12 | Inte 12% 8.sasle-k Gru Possboneas Go Bo 25) ‘Id May26| 20 Julyi7\| “16% Deo| 27° Jam 
BT) i is) ite 10] bc lh acd cas Ser) imepie | ab Jae | Wena ee 
2 2 2 | 27 27 | 9261 1 Avie Be 8» Mi +t det a pele te y y 19 A 1 
412 41 44, 5 $41, 4%) *4144 5 rt a oa 2612} R. St Mary’s Mineral Land... 25) 25!2May 25) 3812 Feb10|| 2812 rr 3912 = 
°36 501 *.30 .50| *.30 .50| *30 .50| *30 .50| .36 .35|  100\Shannon_....-.--.----.- 10 4 Oct28| 9% Jap 4/| 7% Nov) 11 Nov 
©25 . °25 45| °25 45] #25 40] *25 .40| *25 40] __.._-|Superior & Boston Copper , 83 Oct 9} 80 Jan 5)| .50 May) ils Jap 
5 54 4% «5 4%, 415;6) 43% 4%) 47% 5 4% «655 | 7.715\Utab-aA oe Copper. 10, .25 Sept 30) %Mar 1 2 Jan 
®itg 1%! 1916 1%6)  1%16 1%6) lig 1 13, 12} 148 19] 1,200) Utah Motal °c 4% Oct 26] 11% Feb 5} 3% Jan) 8% Jan 
oat Bl 248 Bol °. 2 Se ee ee” & Tunnel__-_- 1| 00 Jan 8| 2'%Mari3|| .40 July| .98 
212 23; *.10 20] *.13 (20) *.13 20) *13 .20] *.13 20) ------ cena? tee 4 ert SC eal @ Da’ 
1. one Fite Pieoge: Fie gee. Pages ea ge . ‘ ‘10 Deel . 
gor ee aeeea oan aa anaes Wyandot --------------- 25| 40 Feb 1! 46 Mar22ii 05 Apr i pep 
- @ 
and asked prices; no sales on this Assessment paid. # Ex-stock dividend. ‘ Newstock. zEx-dividend. » Ex-rights. Ex-dividend and rights. 
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Boston Bond Record.—T' ransactions in bonds at Boston 


Stock Exchange Oc'. 


23, 


to O11. 


2Y¥, both inclusive. 





Bonds— 


Frtday 
Las 
Sale 


of Prices. 
Low. Htyh 





AUG & W I 8S L 5s... 
East Mass Street RR— 
Beries A 48 


1948 
1945 


Series C 68_- 
Series D 6s 
Hood Rubber 7s... ...1937 
eee Tel Co ie 1955 

---195: 
.1929 
193: 
.194t 

Miss River Power 53__195 
Nat Cottons’d Prod 6 43'41 
New England T & T 581932 


1959}. 


Pneum'c Scale Corp 8s 1936} - - 


P.C. Pocah Co7sdeb 1935 
Richfield Oil Co 68... .194. 
So Ice Utilities Co 638 _ . 
Bwift & Co 5s-- 





1944 


1946]__- 


66% 


100% 
vi 

100 % 
104 

103% 
07 
96 
Int 





Week's Range 


Sales 





9 000 


Range Since Jan. 1 








99% June 





High. 


74 


70% 
76% 
99 
88 
106% 
91% 
99 
99% 
99 
105 “4 
102% 
95 
102 
104 
111 
99 
100 
10216 


Feb 


June 
June 
Jan 
June 
June 
Oct 
Oct 
Oct 
June 
Apr 
July 
Aug 
May 
Oct 
Feb 
Sept 
Ort 
Aug 





Philadelphia Stock Exchange.—lecord of transactions 
at Philadelphia Stock Exchange, Oct. 23 to Oct. 29, both 
inclusive, compiled from official sale lists. 





Stocks— Par. 





Alliance lusurance 
American lec Puw Co. -0 
American Stures 
Bell Tei Co of Pa, arse 
Cambria Lron 50 
Congvleum Co, Inc 
East Shore G & E 8% pt.25 
Electric Storage Battery .00 
Horn & Hardart (N Y) com 
General Asphalt .00 
Giant Portland Cement = 
Preferred 
Insurance Co uf N A_-.- “10 
Keystone Telephone. - - 77) 
Preferred 50 
Kirbbaum, 
Lake Superior Corp. 
Lehigh Navigation 
Lehigh Valley 
Lit Brothers 
Minehill & schuy! Hav - 
Penn Cent L & P, cum pt. . 
Pennsylvania RR iO 
Pennsylvania Salt Mfg. .50 
Philadelphia Co (Pitts) - .50 
Preferred (cumul 6 %) -50 
Phila Electric of Peana- 2. 
Power receipts. -....--2. 
Phila Insulated Wire. _-...* 
Phila Rapid Trausit-.-...50 
Phila & Read C & 1 Co...* 
Philadelphia Traction. ..50 


7% cuus pref 
a8 i? 


Phila & Western, pref... 50}. 


Reading Company ia 
Shreve El Duradyu Pipel za 
Scutt Paper Co, pref... 100 
Stanley Co of America. -..* 
Tonu-Belmont Devel. --- 
Tonopah Mining 
Union Traction 
United Gas Impt 

Dividend stock 
U 8 Dairy Products * 
Victor Talking Machine. .! 
West Jersey & Sea Shure 50 
Westmoreland Cuval, new.50 


York Railways, pref----_50}- 


Bonds— 
Amer Gas & Elec 53s. .2007 
Cons Trac N J ist 53. .1932 
Elec & Peop tr ctfs 43_ 1945 
Inter-State Rys cull 43.1944 
Keystone Telep Ist 53. 1935 
Lehigh C & N cons 4s ‘54 
Peop Pass tr ctfs 43... 1943 
Phila Co cons & cull trust 

stmpd sk fd & red__195) 
Phila Electric 53 

5 


% . 
Unit Rys gold tr ctf 43 1949 





York Railways Ist 5s 1937 


fitudy 


Las 
dale 
Prtee. 


17% 
“72% 


Week's Kange 
uf Prices. 
Low, Htgh 


1854 

4/ 

72% 
by LIZ 
% 40 


22% 
or 


10343 
1062 1064, 
102% 10256 
65 65 
95 95'4 





ules 
for 
Week. 
Shares 
3,170 
10 
890 
235 
102 
120 
i4 
50» 
9t6 
{So 
300 


2) 


40 
300 
600 
20 
Ow 
3,565 
52 
18,325 
3,270 
5.0.0 
837 
8,124) 
2,865 
15 
1,100 
Os 
315 
50 


$5.600 
20 000 
15.000 
77.000 
13.000 

4 000 
13,000 


3,000 
2,000 
14,300 
2.000 
23.000 
5.000 


Range Since Jan. 1. 





Low. 
164 
36 
60 

109% 
33 
13% 
25 
73 
49 
58 
3 
34% 
49 

4% 
17 
Ol 


Oct 
Jui 
Ma 
Api 
Jui 
Ma) 
Ma 
Jan 
Sept 
Mu: 
Mui 
Jai 
Ma: 
Oct 
July 
Oct 

4% July 

44 Ma 
Apr 
Mar 
50% Oct 
70% epi 
45% Muar 
7it — Jan 
66% Feb 
48 Oct 
41% Apr 
3% Apr 
50 Jan 
41 Oct 
27% May 
56% Jan 
4% Jan 
82 Apr 
13% July 
89 Jau 
55 May 
2's Apr 
3% Oct 
38 Jan 
84% Mar 
8i% Oct 
3l July 
80 Mar 
40 Oct 
49 Apr 
3544 Sept 


89% 
58 
56% 
50 
91 


Feb 
Jan 
Oct 
June 
Jan 
98 Oct 
63 Sept 


96% Jan 
101% Oct 
102 Mar 
103% Mar 
100% Aug 
57 June 








10 000 


95 Oct 





Htyh. 
20 4 Sept 
53 Jau 
944 Jan 
113% June 
40% Sept 
29 Sept 
Feb 
Aug 
Oct 
Sept 
July 
July 
Jan 
Jan 
Jan 
Oct 
Jan 
Feb 
July 
Jan 
June 
Feb 
Oct 
Feb 
Apr 
July 
Jan 
Oct 
Jan 
Feb 
Feb 
Feb 
Aug 
( July 
Oct 
Feb 
Sept 
Jan 
Feb 
Jan 
Jan 
Oct 
Mar 
Oct 
July 
Jan 
Feb 


May 
Feb 
Feb 
Feb 
Feb 

June 
Jan 


% May 
103% Apr 
104'4 June 
108 June 
103 May 
65 Jan 
96% July 





* No par value. 


Baltimore Stock Exchange.—Record 


Baltimore Stock Exchange VU t. 23 to 
elusive, compiled from official sv. lists. 


of transactions at 


Uct. 29, both in- 





Stocks— Par. 


Frtuay 
Las 


Week's a 


sales 
for 
Week. 
Shares. 


Range Stnce Jan. 1. 





Low. 


Htygh. 





Amer Wholesale pref... 100 
Arundel Corp new stock . .* 
Baltimore Trust Co 
Benesch (1) pref 


Century Trust 50 

Ches& Po Tel of Balt pf 100 

Commercial Credit 
Preferred 


64% preferred 
Consol Gas, E L & Pow. .* 
64% preferred 1 
7% preferred 
8% preferred 
Consolidation Coal_-.--_100 
Continental Trust 
East Roll Mill new stk... * 
Equitable Trust Co 
Fidelity & Depusit.-_-...50 
Finance Co of America. .25 
Finance Service, class A 10 
Ga So & Fla list pref. . 100 
Hare & Chase 





Houston © pref v t ctfs. iso 


3 43 
236 46238 
28% 30 
66 66 





119% 110s 
112% 113% 
1264 126% 


40 














Stocks (Concluded) Par 


” 
Week's Kanye 


aie s 
jor 
Week 
Shares 


Range Stnce Jan. 1. 





Low. 





. le shares 
Finance.25 
25 


Lorraine Pet Co 
Manufacturers 
lst preferred 
34 preterreg....-<cco<- 25 
Trust preferred. ..... 25 
Maryland Casualty Co. .25 
Mercantile Trust Co... _50 
Merch & Miners, new... -* 
Monon Vall Trac pref. .25 
Mortgage & Accept, pref .50 
Mt V-Woodb Mills v tr 100 
Preferred vtr 
New Amsterd'm Cas Co. 10) 
Northern Central 50 
Penna Water & Power. to 
Silica Gel Corp 
Stand G Eq pf with war. ido 
United Ry & Electric. ..50 
U 8 Fidelity & Guar_...50 


Bonds— 
Balt Elec stpd 5s8-_-_-.-- 1947 
Comm '| Credit 5%s-_.1935 
Cunsviidated Gas 53. . 1939 
Cons G E L & P 448.1935 
54% ootes ser KE 1052 
Elkhorn Cua! 78 war' ts 1‘ 131 


6% 
Gib; ) 
Md Elec Ry 6 %s---- 1952 
Npt News & HampG & 

El ist 5s8.... 1044 
United Ry & El 43_...1%4) 
income 48 if 

Funding 5s 
6% notes 
6s when issued. __ 





Wash Balt & Annap 53 1941 
Wee t4 7 146 


1.10 


20% 

19% 

21% 
98 

407 % 407% 
434% 44 
22% 23 
36 


36 
i9 19% 
74% 78 
50% 656i 
80% *O% 

160 160 
13 13 
44 O4 
19% 20% 

221% 223 


103% 103% 
934% 93% 
103 103 
97'% 98 
106% 106% 
99 LWO% 
99% 100 
wns 19% 
95% 


91 


1,900 
2 
66 


2 
2,112 
323 


$1,000 
3,000 
2.000 
7,000 
1,000 
13.000 
3.000 
2,00 
6,000 


2.000 





70%) 
50 | 
73% 
ou % 
98 





25.000 
26.0000 





d 64% 
V1 199% 





4.090 


40 Feb 
42% Oct 
20% Oct 
19% Aug 
20 Mar 
U4 May 

402 Apr 
41% Apr 
20 Apr 
28% June 

9% May 
62% June 
49 Mar 
78% Jan 

141 May 
13 Oct 
58 Oct 
17 Jan 

187 Mar 


Jan 
Oct 
Apr 
Feb 
Jan 
Oct 
June 
4 Oc 
Apr 


Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
62 July 
190% Oct 





102% 





* No par value, 


Chicago Stock Exchange.—Record of transactions at 


Chicago Stock Exchange Oc. 


compiled from official sales lists. 


3 to Uct. 29, both inclusive, 





Stocks— Par. 


ffiudy 
Lust 


Week's Range 
uf Prices. 
Low. H ton. 





Adams Ruyalty Co, com * 
Al America Radio class A 5 
Amer Pub Serv, pref... 100 
Am Pub Ut 1 Co, par pf.100 
American Shipbu Iding. 100 
Amer States Secur — A* 
Clas B_. . 
Warrants. _ -- 
Armour & Co (De 1), 
Armour & Co, pref_...100 
Common cla vte....25 
Associated Invest’t, com * 
Auburn Auto Co, com..25 
Balaban & Katz vt ¢...25 
Beaver Board v tc B____* 
Preferred cert ficates_ 100 
Bendix Corp class A_...i0 
Borg & Beck, com 
Brach & Sons (E J), com * 
Butler Brothers 2 
Cent Ill Pub Serv, 
Cent Ind Power, pref 
Cent Pub Serv (Del) 
Central S W, 7% pref....* 
Prior lien preferred. -.-.-.* 
spp Qearepa 
Chic City & Con Ry pt sh * 
* 


100 
* 


Chie N 8 & Milw. com_100 
Prior lien preferred. .100 


Chic Rys part ctf ser 1.100 

Comm 'wealth Edison..100 

Consumers Co new 
Preferred 

Continental Motors---- 

OE Ea 

Crown-W il'tte Pap ist pt ° 

Cuneo Press A 

Deere & Co pref 

Diamond Match 

Eddy Paper Corp (The) - 

El Household ‘Util Corp- io 

Elec Research Lab 

Evans & Co, Inc, cl A.-- 

Class B 

Fair Co (The) 

Fitz Simons & Connell 
Dock & Dredge Co 

Foote Bros (G & M) Co__* 

Gill Mfg Cu 10 

Godchaux Sugar 

Gossard Co (H W) 

Great Lakes D & D- 

Greif Bros Coop’ge A com * 

Hammermill Paper Co__i0 
Preferred 100 

Hart, Schaff & Marx. 

Hibbard, Spencer, Bart- 
Sa 25 

Hupp Motor 

illinois Brick 

Illinois Nor Util pref... i00 

Kellogg Switchb'd pref. 100 

Ky Hydro-Elec pref... 100 

Ky Util Co cum pfd-_ he 

Kraft Cheese Co 

Kup'‘heimer & Co(B)Ine 5 

Laclede G & E pr lien__100 

La Salle Ext Univ (ill)__i0 

Libby.MecN & Libby, new 10 

Lindsay Light 

McCord Radiator Mfg A- ¥ 

MecQuay-Norris Mtg ° 

Middle West Utilities_-_ 


Prior lien preferred .. 
Midland Steel Products-- 
Midiand Util prior lien- ido 


Morgan Lithograph Go. 
Nat Carbon pref, new. i60 
Nat Elec Pr A wi pref. — 
National Leather 


North American Car com * 


Nor West Util prin pref 100 
100 


7% preferred 


pf.100 - 





Novadel preferred 


x 


26 
14 
97% 


Nee 
w\ 


ANC Ww 
o 2 


Saves 
for 
Week. 
Shares 
1,900 
250 
130 
26 
90 
400 
557 
2,253 
38e 
536 
540 
125 
4,310 
792 
20 
10 


Range Since Jan. 1. 














High. 


37% Feb 
19 Jan 
99 July 
91 Feb 
95% Jan 
8% 
5% 
l 
98 
92% 
25! 5 
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1 auy 
seeie Week's Kunye 7 on 
Stocks Sale | for 
(Contimued) Par\ Price  : hier “A - tee Hangs Since Jan. 1. ¥riduy 
Omnibus Shares Low Sales = 
vot tr ctfs w ia_* : H Last | Week’ 
Penn Gas oo —- 13 gh. Stocks Saie 8 Renge| for 
Pick way ke = tae ae 44 3636 315] 12% Oct! 2 - (Continued) * Par| Price of Prices Weak. Range Since Jan. 1. 
Common v Sales rae 20%) 20 20% oa ly June > ~- Sperry Flour Co, com__100 : EB rebar Low High 
Pines Winterfront A__...5|_____. 12% 125 19 May] 2: Preferred — ee ; . 
Pub Berv of Nor ill... ai------ 5655 87 vo) 19. May) 23 Aug | Spring Valley Water--- 100}. _.. -. | 50} 40 Oct 
a quenaetsc. 0 . eee (36% 87° | 8] 33% Mar 13 July | Standard Olf of Calif.~_-29| ‘oo wate ane 50/90 oct] 97 Jan 
ue hreterred------i00) 1i3""] aye 13 | tal 112 Jam (6054 Aug | Texas Consolidated Gii--10}..-- 02% 103 | 133) 100, San] 108 eb 
o preferred... ------100 een ieee 180» 330 + -_ + Mar Union Baak 4 Trust. "toes wie sOc 15.005 5256 Star 63% Sept 
aa s| 4a : On : r4 ‘ A " z 160 o 1 
Real Silk Hosiery Mills. i0 45] 43% 40 tl vesel a5 aeel ben July | Union Sugar, Calitornia 25 S46} -etognane i. 175° July 
Ryan Car Co (T 6 6 ae ee ly : 3,520) 3144 Jun 64 Oct Preferred com. _-.-. 4% 55% 9,500} 37 i 67 June 
Bears. a ie) = 2-25 —— 10 19% Sia} 17% J e| 68% Jan | U8 Petroleum 25 Eyhery 19% 20 saa] 1032 Gee 66% June 
Bo C ck & Co__-- as 10 3 une} 2554 Jan etroleum....___.__1] 1.70 27% 27% > % Oct] 29% Feb 
a el ee Waa teeacs iaaa] | oh 2] 4) a el, $e 
Stewart- Warn tric. *| 54 54 zou] 22. A 4 Sept | West Amer F nTri00|----_- ‘ 4% 15i| 2 2. Aug 
: 55% Sept | West Amer Finance, pref 10} ____- 255 946 May| 36 
Swift & Co er Speedum *}____ $4 54 i0ul 54 one 25% Jan | Western Finance, pref 10 255 20} 235 y % Feb 
i. gs A aha ae ) . . , “ weceee é Feb| 260 
Swift internati ---100) 114% Bets 664) 1,570) 61% Pn 64+, Feb | Western een Products. -*| . a” 94 500} 8% M Oct 
Tenn ee -eee- io iv uae 115 ¥40 10 pt 93 Jan Ww ’ ower, pref_..100]_.___. 4 44 5 4 ay 10 Feb 
" % 19% ; Apr] 118 : est Coast Life InsGo.._1|____.. 9 9 4 Augl 45 
Thompson Gk Eg Ee ‘ %s 1,600 14% Feb | Yell 4 ns Co...1 8 10 June 
“ eet” --} lt il % Apri 225 uw & Check CabA__10|. 9 4 4 0} 94 June; 98 
Union Carbide & Garboa-*| “033; $2" ax wo] 10 July] 195 Mar Zellerbach Corporation. *| 26%] 26% 27 163] “3s¢ une] 455 Jan 
, eli 1 es v4 7 rl 504 8 red... a7 , a 
oe ark ei fell Bie of) aS es ee i iho ae. igol.-2 | 94° bars! “tool oa” May 2054 ro 
Onnes L&P.Awinew..°%| ia 24% (BM con 3454 Oct) 58 % = © par value. 2 100! 94 Oct! 98 4 
AALS reeeneteiten bene ae ee 1 Mat] (3% Seo | | Pittsburgh Stock E 
ads sie A a 88 8 zu} 15 Apr| Fed | at Pittsb xchange.—Ree 
Re oy hh hee RE Ss sol O:M taal ot oan urgh Stock Exchar ord of transaction 
= baie Board. ..100}_____. 4 50 28u| 423 92 May | Wnclusive, co ge Oct. 23 s 
yoeUm...... - - 0 1799 17 Z % Apt] 54 Sept mpiled from official Oci. 24, both 
pbreterred.--- ~~ Tivo saa-*l ke” oan) pond us” Geli” sales lists. ; 
Pheutres Cone clA.ol__.... Liz 147 “4a 5 Mar) 171 ‘ F 
Walt ee Corp. ; ; [eee pe 7 70} i on ‘us Last Week's Range ‘on 
ce ee ans ee Si---z--1 27 pr 8 Se St a Sale or R 
Ward(Montgomery) &Co.0 7%) 7% 8 a es oo ee Oct — per] Prim.tese. ten leben ange Since Jan. 1. 
Prelerred Tp ptt a iv he Pre 71% | 76.200 an June 27g Pel | Amer Vitritied Prod e . Htyh\shares. Lew Hun 
2 a ® 7 rt 114 . /4 al 8i% om .50 ° ~ . * 
Wilame Oil O peototescegs Ste) tee 1i3,.) 2,000] 107% May 117" San pan ia tice oo tee Fis € 635] 23 Aus| 33% 3 
Corp. y i ee 4% May) | om 100}. 7 “% ap 
oy ting trust eertificates sooeh 0° ‘onl ou] “oct 14 Ata | Prete 100 oo S7 §8"| 2s] Sr Oe] 80° dan 
| Bolteeraeswes! a ‘ cL " . an 
Yates Machines. part pref 52 51% ins Zou 5 Oct 10% Feb Arkansas Nat Gas oom. ‘os Oy 107 107 be 80 Oct} 91% Jan 
Yellow TraCuach Mig B .0|_.- 3 wl sal oe Me 10% Feb | Silw-Knox Cone i a ak antl Oe 1 Fevl 8% Oct 
Yeliuw Cab Co ‘| 2a 27 307.) 2,400) 26 Ma o'% et ~Knox Co_. cae 15 15 has" Feb 8% Oct 
Inc (Chic) *} 45% J 23%| 5.a/ ; Tr) 32 Feb | Byers (A M) Co pref__-i Oe 71 20} 15 Jul 
45 43> o} 2i May| 39% Cc ) Co pref_..100 7 7y y| 25 Apr 
| Bonds d%| 1.0vl 42% Mail 50% Sees ye pone er gg ye ae 10) i123 101 56 101 34 91 $8 yo ine Sept 
our & Co 4% , > “1com | - 2” ‘ Aug 
aenaw & CootDd a to 904 90| $8,000} 90% O Censdidene oe Sea ori cs | “3 79% ae 2 Fe 
guld 548- ; : $ ctl 91%, M D e pref. --§0 ipa 125) 9 : 
Chic. =... See ‘ , 4 Mar evopian Vil..........10]| 14% 15 15 ; 5 Aug} 98! 
Seage Cuw By bs---18u7) 75 93% 93%) 1.000] 93 May ' Duquesne Lt 7% pref..i00| 11824] 118° 11504 eos) iss Aor 24 “Feb 
fata wen ea tel en a eo Harbison-W alk Ref com 00 15x] 115 115% Oe 1256 Apr! 17 Jan 
poy ah Ae AR eld 74 4% 6.uuu| 44% July| 56% ept referred....... tl 132 132 sl 13% ar| 116 Oct 
p 53'27|-_- ‘ 1,000 56% Jan | Houston ¢ ---100)-----.. 10% : 8} 132 Oct} 15 
peer) es ps) Sa Gx Se ty a a ee a 
Commonw Edison ao- <8 ¥S7}-----+ 39% 39o 5,000; 45 Mar 4A, Oct referred . - ... -_ 50 . 3% 4 607) Oct} 10 Feb 
Comm idison 58. . 1445}... - vis Yrx} 1,000) 29 5434 Sept | Jones-taughlin Steel pf 1 6 6 6 07} 2% Jan) 6 
east G Coete diss iene... 10ose 10seel i Deel leese Marl 103 Suly sant Eur hemes ~ fee FF he hg ss. wool 114) Jan 815 Mar 
Northwestern Elev 3s. ae cabins 95 Yorn 98 nae 105% Oct! 103% On 7 ‘at Fireproofing com _.100 ya] 4334 44%) 2,763) 30 Jan} 11934 Aug 
ee 85% 85 - 000) 95 Sept] 99 Jct “= Se eee 100 *"37%¢ — °- 200 Apr| 46 Oct 
vee 5%' 4,000' 80 Ji ' Feb | Ohio Fuel Cor Ate TH) 274% 27% ‘ 8 Sept) 18% Feb 
No par value. an" 854 Og] Certitieate of depoati---” yrusass 43% 45 oa = Sept} 39 Jan 
Ihiv Oil & Gas $x wl 444 45 4 3: Apri 45 Oct 
i ee ae .708) 4 
S 3 Okla Nat Gas 5]---~-- 5% «56K iM Bept| 45 
an Francisco Stock Exchan Pisteburgh Brewing conn: io 20%} 195% 20 4 5 a 6 July} 5% oon 
at San Francisco Stock E ge.—Record of transactions pb telerrod..-- <<. -. 50]. == -- 44 454/110 19% Oct} 20% Sept 
inclusi xchange Oct. 2: § | Pittsburgh Coal pref. aa ~-+--- 12 12 He teal 7 hae 
usive, compiled . 23 to Oct. 29, b Pittsburgh Oil & Gas._--5|.....- 72% 74 11 = Jan} «15 
® pue from eas . . ’ oth & Gas____5}-- P ‘ 7a} 70 ‘ eb 
official sales lists: Pittsb Plate Glass com -1 et 34 3% 425 O04 Oct) 83% Jan 
Ae acme Trust : an obidet fu as 250 139 on” fs 6 Jan 
sincerest scp acetal aee 22 225 une} ¢ 
"ee" [wears waan|. oer Salt Creek Conssi Gil='10|" 74] 76744] | 281 "736 eb) 225 Jan 
Stocks— on owe of Pvt. ‘ Wd Kanye Stace Jan. 1 oe Sanitary Mfg peg “34% B: 3c 1.2501 3e = 10 Feb 
_ T.| Prtce. |cow. Ath joha: es L ° Taine Eee Sa 1001 24% 44, oor 1,v5v] 89% oo BY: July 
ym tee gant ge ha 197198 |" hun. | US Glass Conn e238] is] 18 35 | doo] at “Oot 25° Oet 
Anglo & Londun ae that wocece 340 340 = 10054 Mar] 200 Oct wees house Air Brake. .50 one Bas 16 174] 15% ne. 35 Oct 
Pe... osasenes Luo] 194 o $63 am 366 Mar ahd me Rys pref..-100}------ os tH 120) 106 Mar 139°" mn 
vur & Co* “A”, ae 7 i194 196 . ee ee. eee 14 90 pt 
Seer Se 8". COR. - hoa 14 16 A... 191% Jan] 202 June Cans Tits Fetep tes 60. 1068 m 102 4% Jan} 95 July 
Bancituly Curporation.- Zo) 49 4y 49 13 May| 20% ke sb McK & Conn 5s 1931!____-- 44 1024] $2,000) 102 
Bank of poration..zZuj U0 80 sul 45% J eo i'.....- 93% Y8% , % Oct} 102% Oct 
Sins oenek. peat sal dean] dose Geen| andl Oa Ss a * No par value. $_ 4.000" _97__-Feb" 06% Aus 
¥ 4 y ° v 
ya +h year SS7.] 32 * Mabon 3211 456 Mart) 406 F od sawn? last week and not reported: 1,< 
— Copper......s0 errass 68 6y 25 “ee vi vie pars by pe 740 Pittsburgh Brewing, pref.. Fs Ae Fuel Corp., etf. of dep., at 
regob Puw, Ps Yo 5% 6 : ai, uu Fib , wi24; 231 Union St sep., 
Call P pre rs ERD 102 ZoV 54% Uct t . teel Casting. 
Cait oc anges dh ge ge esd. whos —s . 100 = Mu 104% = St. Louis Stock Exchan 
mee yao egg sant DN ene Be ee pO at os Louis Stuck sr cag tg ye of transactions 
Coast Counties Gas & Elec 5 lso 5,04 ct] 338% Feo | Mc usiv j a vie 23 : y 
oe eeeres--- --- etl. 94 b.o0e) 11456 Marl 1s = Ven e, compiled from official sales li to Uct. 29, both 
ae gang Nat Bank.uu| 3.0 Be ae Zo 91 Jan 95 ists. 
a . 4 3.0 %* é : Kirt 
= ~ ln helenae viiel vo Ud» ont we  Juae 320 jae i Weet'e hanes .—% 
eee |" | ae vas] SiSsg Ba | seocke— Par rie. ua “for, | Range Since Jan. 1 
aside. sat... i tal. sa: eee oe 53° June | _ Bank Stock ; 2 ne atl tk wesc Mls High 
Fuster & Kleiser coe tos vO 9h wo a de i 5 - wae - . 
, Culn - ug | Boatmen’s B 
Great Western ge ge gene 12% 12H vi| YO Oct] 974 Be Nat’ aok.-.... 100} _..--- 15 
Haiku Prutaback (te).<0 105% ag 108 % tes 104 7 ed is” ~~ at’l Bank of Comm..100| 164 as 136% be. re Jan| 160% Mar 
acute: — ap m vy 44, ay} 1.0 Sept Misce Jan} 1 
Hawaiian Comm'l & Sug 25|------ 35% 39 te lol BM Avr| i6 Feb Amer oeennenee Stocks— 7l = Feb 
Hawaiian Pineapple eget tum 4/ w a's May| 3634 May | Best Clymer atonal -2 mete 55 OBS 
Hawallan Sugar - ents ae eed é' b4%, 04% wi 43 July) 43 Feb | Buoyd-Welsh 4 elite leet tee 60 50 20; 49 Mar, 55 Oct 
Hunvlulu Cunscl Oil... 0 "37% 40 4u ol 26 Jdaujl o0% Jaa Brown Shue, 06...-.-.~ ® 41 40% 41 100 50 Octi 65 Feb 
Huat Bros Pack Cu‘ gens %) 3 3i% 340) 35 oo 42 Sept | Cert-teed at ge ee) 35 35 4 860935% = 354% Ma| 44% Feb 
Hutchinson Sugar Plant_i5|------ 26 Zin| 100) v4 J ia] 40% June | EL Bruce, cum... ot. 100 --+---| 106 106 ue] 30 Jung 54 Pe 
a Pacific so ogee = bare ~ Oe 3% Us ——.... om —— 36 =. ees Age 106 Oct 
ystem Tran, pr pf.100} 69 _ , Zu ; . ‘ep | Ely & Walk D G. com..25| 30 ct 
be dean . br pt.100 69 67.20 we 20% Apel 33° Aug | BB ad eh A com..25| 30 pod od 40} 97 Oct Rts -_ 
Langendurt Gating “A*.-o| 13. A in ai 4 sal af be 1 to Jaa Fultun iron Workn patiae 30 29 «30 . = Cos 35 yr 
us & tlec, pref 100 A 3¥a} 12 * rs ao | Hamilton-B a aan sa 60 3660 ct; 34 J 
Maguavox © sth YS} Yo 100 “K Set] 13 Oct | H ruwo Shve..25| 10 5| 50 Aw Feb 
Marine Con. i... ‘a0, re /0e Lup >t me 100 % Sent omer Pg phony wees “| 3 4 = pA 4 Oct + Jen 
ercantile Trust Co. ..100 02 74 1.00 1.62 ~ ; yoy 1 6 Some onzece Joece~s 
Tope ae ee rl sn Ee Ecos Tatil i ig aaa ty 
nomea Sugar peens 33% sd 4.0 ual 305. Feb | Johnson-S & 8 Shoe... 100) - ----- 107% 1 0} 135 May, 175 
Paaubau SusarP eae ae Sun 3¥> 7 324% Mac] 42 A n-S & 8 Shoe._..- * % Wi 10] 107 - % Jan 
lant’p. 4 2 a) ou ve | Mo-ill Stores, com...-..*|------ 58 Oct} Lil 
Pace Gus tice com 00] 135%] 12854 123"| Say $275 Jul] Mg | Misaurt ort Cami 35) “58 ) 66 a ne 
ok Sal j t at.onal C o- 56 nel 17% J 
Pacific Ltg Cor 100} Y¥rs} Y¥% 100 vu} 118 Mar] 134 — Ss ¥ andy, com..10U} 87 308] 48% M une 
p, com... ov Bil ) 705} y7 eyt | Pedigu-Wever 5h gi 87 4 ar| 67 Jan 
6% preferred ‘ p | Bik Sas zal : Apel 10244 July | Polar W 08-02-- *| @2%4| 32% 32 27; 70 Apr| 92 
Pacific welerred.....-.-100} | YU) vos 7} | 20s tr ar Rice Sux DG. ist pret_i0 eM OS sist] gis] 31x ocd 37 Tan 
Pacific Tel & Tel, pret-- 100 iu By 1,200] 95c Mar rv) re enone - pref. ido —" 106 106% 108 B+ a Oct 37%* Feb 
>us, In¢,com. ._* oi ivol 99) ug eftield Steel, com... zi 2% > ct} 109s J 
Phillips Petruieum ---* 100 4] 104 = LON» 4 % Mar} 104 Oct | 8 eel, com... . | - 130} 21 Oo an 
viaosa 43% 2 ol 84% Ji ct | Southwest Bell Tel, -----| 26 26 sl: ct| 25% Feb 
Piguly Wiggly, West States 43 45%] 9.0] 41% Apr 52K ae Bt Lous Car. pref 100 oe } oe Ge me —_ 130% Jae 
Pig 1 D Whistle pita Pb nie. 194) 19% 20 60} 19 r§ aves gy com - shane i te. 10} 90 May + hg — 
Richfield Consol Oll...__.| ----| 15% 15% 3:55 4 Sept; 20 Aug | Wm Wal ec Corp, pref. 100 70 70 rT 100} 13% July} 34 an 
8 F Sacram RR, com__100 23%] 25% 24 | 4.600 a Oct) 16% Sept tK0, GOM..~2--- 45%| 45% 45% 50} 6154 July 35 ne 
oy Freterted..--------100 eonees a3 ial sul 6 don Mining Stocks— . Woo} 40° “Apr 49% Sept 
oe, Sain... Miilcocccs ‘ 14/7 1% war an | Consul Lead & Z 
Prior preferred .- 100} ------ 51 51 10 4% Oct] 32 Jan inc Co...*} 1 19 22 
S& par ptiel pret... 100} ------ 106% 10d , 42 Juuel 59 J 939) 16 
Schicainger (BF) ren 3 ooet v4 ih os — Jaul 106% Oct E ry! Rattway Bonds-|— Oct] 28 May 
Shell Union Oil, co m.*}------| 244 24 bal: Aug} ¥4 Oct | United | dew Co 58. ~1932).----- 87% 87 
Sherman & Clay M..--. 201 20 29%) 7.030 22% June| 27% Aug a iways 4s...1934| 76 76 44/$24,000} 83% Jan 
7% priot preferred...100 — Re ey See. ae T cectaceetemesen Ween yom ven) Gouel ve. Jen 73% Ape 
Sou Calif Gas, pref... -100|------ 90%¢ 91 43) 87 A Miscellaneou 6,000] 74  Jan| 78% Apr 
Southern Pacific. __---100 "i07% 93% 98% 51 96 _— 96% Feb | Kinloch Telep ~ Bonds— pr 
os sz! 83% 88531 a8" O6s¢ star! Lio. Sept Houston O11 6 4s. .._- 1928}------ 101% 101%} 1,000 
ur’ 110% Se 448----- 1935' 100% ‘ 101% Oc 
pt ; 100% 1003%¢' 1,000 ti 102% June 
— No par value. : 99% June 100% Oct 
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Cincinnati Stock Exchange.—Record of transactions at 
Cincinnati Stock Exchange Oct. 23 to Oct. 29, both in- 


clusive, compiled from official lists. 





Stocks— Par. 


Friday 


Week's Range 
of Prices. 
. Lew. Htgh. 


Shares 


Range Since Jan. 1. 








Am Laundry Mach com 25 
American product 
Amer Rolling Mill com. _25 

Preferred 100 


rp 
Cin Union Stock Yards_ 100 
City Ice & Fuel 
Cooper Corp (new) - ~*" gg 
Preferred 100 


Eagle-Picher Lead com. .20 
Formica Insulation 


Globe Wernickecm undp 100 
Gruen Watch com 
Pref 


erred 
Hatfield-Reliance com _..* 
Jaeger Mach s 
Johnston Paint pref- oe 
Kroger com 

McLaren ‘A’ Cone 
Paragon Refining com. “35 
Proctor & Gamble com. _20 

100 


Preferred 

U 8 Playing Card 

U 8 Pront & Litho com_100 
Pref 100 


Preferred 
Whitaker Paper com__.__* 
” 


Banks— 
Fifth-Third-Union units100 
rst National 106 


Public Utilities— 
Cincinnati & Sub Tel___50 
Cin Gas & Elec 
Cin Gas Transportation 100 
CN &C Lt & Trac com 100 


100 
100 
Tractions— 
Cin Street Ry_.-........50 





Railroads— 
Little Miami guar 


108 =6110 
25 25 
44 46 

110% 


% 
45% 
53% 
28% 


322 322 
327 8327 


89% 90 
90% 91% 
124 ‘ 


110% 111 


924 
25 





33% 34%) 





94 94 


Oct 


Feb 
Apr 
Oct 
Jan 
Mar 
Oct 
44 May 
Jap 
Feb 
Apr 
Jan 
Apr 
Mar 
July 
Mar 


Jan 
July 
Mar 


Apr) 





Aug 


May 
Jan 





Ja 
Jan 
Apr 
Jan| 
Oct! 





* No par value. 


June} 
Apr) 


Apr} 
Mar} 


May 


Jan 
Jan 


| 3% Feb 
3% Apr 


Oct 
Apr 
J ly 
June 
June 
July 


July 


0414 Feb 


New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from Oct. 23 to 
Oct. 2, both inclusive, as compiled from ka official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 


which forms the basis of the compilations below. 





Week Ended Oct. 29. 
Stocks— Par. 


Last 


.|\Low. High 


Friday ‘ig 


Week's Range} 
of Prices. 





Indus. & Miscellaneous. 
Ala Great matenan 


Alabama Pow Co $7 pfd_-_* 
Alpha Portland Cement-.° 
Aluminum Co, com. 


Am Brown Boveri El Corp 
Founders shares 

Am Cyanamid, cl B com. 30 
Preferred 100 

Amer Electrice, class A. .25 
Com vot trust ctfs 


pe... voy Se 88..10 
Amer Lt & Trac, com..100 
Preferred 1 


00 
Amer Pow & Lt, pref...100 
Am Pub Util, prior pref.100 
Participating pref ...100 
American Rayon Products* 
Amer Road Machinery . 100 
Amer Rolling Mill, com.25 
Am Seating (new corp) vtc* 
Pe os preferred. © 


preferred 
Am Writ Pap,new pf vtc. iso 
Arizona Power, com-_-_100 
Arkansas Lt & Pow, ve 


Beaverboard on pref _- 100 
Bliss (E W) & 

Bohack (H Go ee 

Bohn Aluminum & Brass. : 





117. (117 
117% 118 
107 107 
39% 39% 
69 70 
106 108 


18 ly 
34 
88 
22% 
7% 
108 








Lou w | 
| 


Mar 
Mar 
Oct 
Sept 
Ji ! 
Oct 


Oct 

Oct 
Sept 
July 
Sept 
Mar 
Apr 

% July 





Range Since Jan. 1. 


High 


134% Sept 
135 Sept 
107 Oct 
45% July 
76 Fet 

Feb 


Aug 
Feb 
Feb 
Feb 
Feb 
Sept 
July 
Jap 
Jap 
Jap 
Oct 
Aug 
Mar 
Jan 
Oct 
Feb 
Sept 
June 














Sales 
| for 
Week. 





Shares. 





Preferred 


Preferred 7% 
Central Leather (new corp) 
Class A vot trust ctfs._* 
Cent States Elec, 8% pf 100 
Centrifugal Pipe Corp...* 
Checker Cab Mfg, class A.* 
Chie Nipple Mfg, class A. 
Class B 





Childs Co, pref 
Cities Service, com 


Cont’! G & El, 6% pt pt 100 
Continental Tobacco 


Cudahy Packing new com 
Cuneo Press, com 10 
Curtiss Aeropl & M, com.* 
Preferred 100 
Curtis Publishing, — $7 * 
Davies (Wm) class A 
De Forest Radio Corp... -_* 
Dixon (Jos) Crucible - -- 100 
Doehler Die-Casting 
DubilierCond pn ate 
Dunhiil International ----_* 
du Pont deN&Co new com* 
Durant Motors, Inc 


Elec Bond & Share pref. a0 

Elec Bond & Share Secur.* 

Elec Invest without warr. * 

Empire Pow Corp part stk* 

Estey- wane Corp class A.* 
Cc 


lass B 
Fageol Motors Co com. “io 
Fajardo Sugar 100 
Fanny FarmerCandyShops* 
Federal Purch Corp cl A.* 

Class B 
Federated Metals Corp- -- 
Feltman & Curme Shoe A_* 
Film Inspection Machine. * 
Firestone T & R7% pf_100 
Ford Motor Co of Can. 100 
Forhan Co, class A 
Foundation Co— 

Foreign shares class A. .* - 
Fox Theatres, cl A, com..*; 
Franklin (HH) Mfg, on 

1 





Freed-Eisemann Radio- --.* 

Freshman (Chas) Co 

Galv-Hous El Co, pref_ 100 

Garod Corp 

Generai Baking, Class a 
Class B 


General Electric(Germany) 
Common stock receipts 
General Fireproofing, com*| 
General [ce Cream Corp--_*; 
General Pub Serv, com ---_*|---- 
Gillette Safety Razor....%| 94 
C G Spring & Bump com | 
Gleasonite Prod, com_..10; _11% 
Glen Alden Coal *, 178% 
Gobel (Adolf), Inc, com_-_* 
Goodyear T & R com..100) 31% 
Griffith (DW), class A-- 
Happiness Candy St cl  ¥ * 
Founders’ shares . 
Hav Elec & Util, Ist pf_100 
Hazeltine Corporation. -_.* 
Hellman (Rich'd) Co com * 
Chas) Co cl A com.* 
Home Insurance Co-_..100 


100 

Imp’! Tob of GB & Ire__£1 

Industrial Rayon, class A. * 

Insur Co of North Amer_10 

Int Concrete Inc fdrs sh.10 

| To Util, class A 2 
lass B 


Cc 
Johns-Manville, Inc. . one 
Kruskal & Kruskal, Inc__* 
* 


Lehigh Power Securities— 
New consolidated corp. * 
Lehigh Valley Coal Sales.50 
Lehigh Val Coal ctfs, new-- 
Libby, McNeill & Libby _10 
Libby Owens Sheet Glass25 
Liberty Radio Chain St._* 
MacAnd & Forbes, com _-_* 
Madison Sq Gard Co vtec *® 
Marconi Wirel Tel of Can_1 
Mare Wirel Tel of Lond_£1 
Marmon Motor Car com .* 
McCord Rad Mfg v t c__.* 
Melville Shoe common-_--_* 
Mesabi Iron bd 
Metropol Chain Stores-_-_-_* 
Middle West Util, GO-.7 


% preferred 
Midvale Company 
Miller Rubber, pref_-__. 100 
Mohawk & Hud ~~~4 nade = 

First 





Nat Pub Serv, com, cl A-.* 
, Class B bd 





C orr 
KRKKKK 


% 
13% 13% 
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Friday) Sales Friday ‘Sales 
Last 
















































































y 
for Range Since Jan. 1. Former Standard Oil Last |Week's Range| for Range Since Jan. 1. 
Week. Subsidiaries Sale | of Prices. | Week. 

Stocks (Continued) Par -| Shares. Low. Htgh (Concluded) Par| Price.|\Low. High.\Shares. Low. High. 
National Standard Co-.-.* 200] 29 Oct] 33% Oct | Illinois Pipe Line.__._- ESS 135 135 50] 131 June} 144% Apr 
National Sugar Refin--100 100} 102 Mar] 129% June | Imperial Oil (Can)...--- *| 36%] 34% 36%] 7,300) 32% May| 38% Jan 
Neisner Bros, Inc, pref_100 20] 95% Oct} 97 Oct | Indiana Pipe Line.....-. Slivecena 55 55 250} 755 Oct} 70 Mar 
Neptune Meter, class A--.* 100} 23% June] 25% Jan | National Transit_...12.50}__--_- 13 13% 500} 13 Oct}; 29% Jan 
Nev-Cal Elec Corp,com 100 100] 18% Mar| 4414 Jan | New York Transit____- 100] 27%| 27% 27% 100} 27% Oct] 51% Mar 
New Mex & Ariz Land-._-1 700| 9% Apr| 17 Jan/| Northern Pipe Line._..100] 64%| 64% 64% 150} 64% Oct| 80% Feb 
N Y Telep, 64% pref-100 125] 110% Apr| 115% June | Ohio Oil___.._.....-..25] 58%] 57% 58%] 2,100} 55% July| 67% Jan 
WN Y Transportation ---.10 2,900] 46 July} 60 Oct | Penn Mexico Fuel__---- 25] 19 18% 19% 400} 15 Mar, 24% July 
Niles-Bement-Pond com_* 100} 19 Jan| 27% Feb | Prairie Oil & Gas... ..- 25} 49%] 49% 50%] 8,300} 48 Mar; 60 Feb 
North American Cement.* 200} 16 Oct} 21 Sept | Prairie Pipe Line.....- 100} 12344] 123% 123%] 1,000] 122% Sept] 127% Mar 
Northeast Power, com--.* 5,000} 15% Oct| 36% Jan | Solar Refining.....__- iksess 194 194 10] 18444 June Aug 
Northern Ohio Power Co.* 4,500} 11 Mar| 26% Jan | South Penn Oil_......- 25) 35%) 34% 35%] 1,000] 34% June, 50 Jaa 
Nor Ontario L & P, pf__100 80] 77% Sept] 85 Aug | Southern Pipe Line___-_-_ ives aid sodh 24 24 100} 24 Oct} 27 # July 
Mer States P Corp. com. 100 2,000] 98% May| 136% Jan | Standard Oil (Indiana)..25| 64 61% 64 | 23,300] 60% Oct] 70% Jan 

, ¢kknoatoee 100 125} 99% Apri 103% Oct | Standard Oil (Kansas)..25) 18 17 184%} 1,500] 16% 36 Jan 
Pacific Steel Boiler__-.-.- * 100} 11 Apr| 16% Feb | Standard Oil (Ky)_...-- 25] 117%] 116% 117 800] 108 Mar] 134% Jan 
Parke, Davis & Co_---- 25 100] 111 Apr] 130 Oct | Standard Oil (Neb)_-.-- 25) 4 44 45% 600} 42 Apr) 51% May 
Penney (JC) & Co cl A pf100 10] 98 Aug] 99 July | Standard Oil of N Y_...25| 31%] 3034 31%] 34,200] 30% Apr) 49% Jan 
Penn Ohio Secur Corp....* 1,600 6% May| 10% Sept | Standard Oil (O) com..100}] 298 291 298 70] 288 Oct} 362 Jan 

a ° 3,400} 79% Oct] 86 Oct PRORETES . co ccccces cc 118% 118% 30] 116% Febj| 122 July 
Penna-Dixie Cement com _* 6,700} 36% Oct] 43% Sept | Vacuum Oill_.....-.... 25} 97%| 90% 98%] 7,300) 90% Oct] 109% Jan 
Penna Pow & Lt, pref_.__-_* 125) 104% Jan| 109 Aug 
Penn Water & Power_.100 170} 130% Mar] 174 Jan 
Peoples Drug Stores Inc __* 20 Mar| 34% Mar Other Oil Stocks. 

Philip-Morr Cons Inc com * 7,400; 10 Sept] 12% Oct 

_ "> SSX seeReeen 18% Oct] 21% Sept | Allen Oil_..._-...._.--- a 9c 9c 1,000} 5c May| 20c July 
Pick(Albert) ,Barth & Co— Amer Contr Oil Fields...5} 80c 50c 80c | 30,300) 45c Oct 6% Feb 

Common vot trust ctf..1 6,200} 1 Apr} 13% Oct | Amer Maracaibo Co..... . 6% 4% 6%] 36,500 4 Oct} 14% Jan 
Pillsbury Flour Mills---_50 3 Feb| 50% Sept | Arkansas Natural Gas..10 8% 8 8%] 1,800 5% June 8% Oct 
Pitney Bowes Postage Atlantic Lobos Oil, com__* 1% 1% 1% 300 1% Oct 3% May 

Gee * 100 5 Apr 8% Feb | Barnsdall Corp— 
Pittsb & L E RR com..-.50 50} 130 Mar] 178 Bept Stk pur wartuer 100 war) eccece = 100 10} 82 June} 125 May 
Pittsburgh Plate Glass_100 10} 274 Jun/ 310 Jan | Beacon Oil Co, com_._.-- 16% 1634} 1,800) 14% Mar) 19% Jan 
Procter & Gamble com -.20 430) 142% Jane| 163 Jan | British American Oil--- “35 60 80 60 300} 60 Oct] 60 Oct 
Pro-phy-lac-tic Brush ,com* 200} 42 Febj 51 Oct | Carib Syndicate...  ..... 18%| 16% 19 48,400 9% Mar| 22% Feb 
Pub Ser Corp of N J new-_* 3,800} 30% Oct] 32% Sept | Creole Syndicate.. ..... *| 13%] 12% 13%] 43,000} 10 Mar] 16 Sept 
Puget Sound P&L. com 100 300} 26 Oct| 66% Jan | Crown Cent Petrol Uorp..* 1% ae. som 1,200 1% Mar 7% Jan 
Purity Bakeries class A. .25 1,600} 35 Mar| 47% Oct | Darby Petroleum---_..-.-. * 4 3 4+ 1,200; 75c¢ Apr Oct 

ea = amma * 3,400} 24 Mar| 43 Oct | Derby Oil & Refg, pref--.*|------ 14% 14% 100} 12% Mar| 19 June 

_,. ee 100 370} 91 Mar/ 100% Sept | Euclid Oll_....-........ 1) lt = 14:6} 13,000) 60¢ Oct) 3% Feb 

ld 0 aki 10 100} 10% Mar] 12% Oct | Gibson Oil Corp_....--.- 1 %| 2% 344] 22,400' 2% Oct| 7% May 
Rand-Kardex Bureau-.-._* 2,400} 34 Apr| 48 Jan | Gilliland Oil, com, v t c__*|------ 88c 1 00 63c Mar 2 Jan 
Realty Associates, com.-.* 130 195 Oct] 245 June | Glenrock Oil_...-_...-_10]------ 4c 4c 1,000 4¢ Oct} 15¢ Feb 
Rem-Noisel Typew com A * 200 30% Mar| 52% Jan | Gulf Oil Corp of Pa__..25) 90 86% 5,500 82 Apr| 95 Sept 
Reo Motor Car_._....- 10} 19%| 19% 1944] 2,300) 19% Oct] 25% Jan | International Petroleum..*| 30%| 30% 31%4| 25,100; 283 Mar| 37% Jan 
Republic Mot Truck v t c_*}------ 3% 4 900 3% Oct] 16% Jan | Kirby Petroleum---_-_-...- 1% 1% 1%) 1, 1 Oct] 3% Feb 
Richmond Radiator,com_*| 16 16 = 16 200} 15 Jan| 23  #Feb | Leonard Oil Develop’ t.-25 a, Be ae 4,100} 6% Apri 12 

DE aes o awes 100}------ 39 40 200} 36% Feb| 43 Oct | Lion Oil Refining. ~~... 22%| 21% 22%) 9, 20 May| 25% Feb 
Rickenbacker Motor. ---- *| 1%) 1% 1K] 9,100) 1% Oct] 9% Jan | Livingston ~~ ee coerce 50c 60c 700} 50c Oct} 1% Jan 
Royal Typewriter, com-_*}------ 46 46 20} 44 Sept] 49% Jan | Magdalena Syndicate_-_-_.1 2% 2% 2%] 11,800 2% Oct 2% Oct 
St Regis Paper Co------- #]------ 41 41% 200} 39 Sept] 50% June | Mexican Eagle Oil-_.---- 5]------ 4% 4% 500; 4% Oct] 6% July 
Seeman Brothers, com...*| 27%) 27 28 600; 27 Aug} 30 Oct | Mexican Panuco O8...--19 24) (2% 2%4| 12,300) 214 Oct] 5% Feb 
Seiberling T & R, com_-__*}------ 22 «422 100} 20 May| 28% Jan | Mexico Oil Corp_....-- 3ic | 30c 45¢ |173,300; ge Apr) 39¢ Oct 
Servel Corp (Del), com..*| 13%] 13 14/ 10,600) 13 Oct! 22% July | Mountiin Gulf Oil ----- 4 ee 1% 1% 100} 1% Aug} 1% Jan 
Sharon Steel Hoop------ 50}------ 2328 300} 20 Mar| 30%; Sept | Mountain Producers....10) 24 23 244) 6,800) 23 Apr] 26 Jan 
Sierra Pac Elec Co, com 100} -- -- -- 23% 24 700} 23 Mar] 28% Jan | National Fuel Gas_---- 100] 1654] 164 165% 40) 131 = Apr| 165% + Oct 
Bilica Gel Corp,com,v t c_*|------ 12% 13% 400} 11% Mar] 22% Jan | New Bradford Oil_.-.--- 5 5% 5% 5%! 1,200 5% Oct 6% Jan 
Singer Manufacturing - 100 ------ 360 361 60} 295 May] 401 Sept | New York Oil__-._....- 25]------ 9% 10 200; 8 Mar) 17 Jan 
Singer Mig, Ltd__------ £1]------ 6 6 200; 6&6 May| 9 Jan | Northwest Oil.....-.... 1) 4c 3c = 4c | «~4,000) 3¢ May} 7c June 
Bnia Viscosa ond (200 lire) Ohio Fuel Corporation _ -25}------ 4444 45 1,100] 33 Mar) 45 Oct 

Dep rects Chase Nat Bk.| 6 0% 6 400; 5 Oct] 13% Apr Certificates of deposit...| 744%] 43)2 44%] 2,200) 42% Sept] 44% Oct 
Sou Calif Edison, pref A- 26 --=--- 27% 27% 100} 27% June| 33 June | Pandem Oil Corp.......- | 7h] 64 7] 5,700) 6 Oct] 9% May 

Preferred B______-_. 244] 244% 244 300] 24% Oct] 33 June | Pantepec Oil of Venezuela*} 12 11% 12%] 6,400) 11% Oct] 12% Oct 
South Cit Util djicm..s ------ 34% 34% 300} 33% Aug] 36 Oct | Pennok Oil Corp.------- #|------ 13% 13% 500; 12 Oct) 22% Feb 

eae 100 8686 25| 85% Oct] 91% June | Red Bank Oil________-- 25|------ 210 25 300; 6% Feb| 38 May 
Southern G & P, class A__* 21% 22 400] 21% July} 27% Feb | Reiter-Foster Oil Corp...*| 14's) 13 14%) 5,000) 12° Oct] 30% Aug 
S’eastern Pow & Lt, com.* 25% 294) 5,500) 21% Mar) 46% Jac | Richfield Oil of Calif....25) 23 22 «23 200} 22 Oct] 27% Sept 

Com vot trust certif__.* 25% 257 300] 26 Aug] 28% Oct | Royal-Can Oil Syndicate.*| 38¢ | 25¢ 5c | 15,000) 20¢ Apr| 1% Sept 

Participating preferred _* 67% 67% 300} 69  Mar| 69% Sept | Ryan Consol Petroleum--*|------ 5% 5% 200} 4% Oct] 7% Jan 

Warrants to pur com stk- |--- - 8% 8% 300} 7 Marl 15% Feb | Salt Creek Consol Oll...10]------| 772 .7% 600} 7% Oct] 10 Feb 
Southwest Bell Tel pf_.100] 114 | 114 114% 120] 99% Feb] 116 July | Salt Creek Producers...10] 28%} 27 29 | 13,100) 26% Oct Jan 
Southw P & L,7% pret_100)------ 1034 1032 10} 99% Feb| 104% Aug | Shreve-El Dorado P L_.25|------| 25. 29 100} 11 Jan| 26% Oct 
Stand Publishing class A 25) 5 ° 5% 600} 4% Oct] 1944 June | Tidal Osage voting stock.*| 244) 22% 25 8,400] 7% Apr| 25 Sept 
Stand Sanit Mfg, com. .25|------ 91% 91% 25) 91% Oct] 102 July Non-voting stock.....- *| 2444) 20% 25 | 16,400) 8% May] 25 Oct 
Stromberg-Carison Telep.*|------| 34 34 200} 28 Mar| 38 Apr | Tide Water Assoc Oil....*| 21)2| 21 21%) 6,000) 20% Oct] 27 Mar 
Stroock (5) & Co, Inc....*| 4324] 4374 4474) 300) 39 Apr] 47% Sept | _ Preferred ......-..- 100] 9742} 9774 9774) 2,500) 9744 Mar| 9954 Mar 
Stutz Motor Car___.._-- | 184] 17% 18%] 1,500] 16% Oct] 37% Jan | Union Oil Associates_-_--_--|------ 55 55 100} 54% Oct] 55% Oct 
Swift & Co..........- 100]------ 114% 114% 150} 110 Apr] 116% Feb | Venezuela-Mex Oil Corp--|----- -| 11% 124) 500) 11% Oct) 12% Oct 
Swift International----- 15]------ 184% 19 1,500] 14% May| 22% Jan | Venezuelan Petroleum...5| .6%| (5/4 6%) 9,700) 4% Jan) 736 Mar 
Tampa Electric Co_----- #|------ 45% 46%) 300] 45% Oct] 67 May | Wilcox Oil & Gas new....%| 26%) 26 20% 500; 22 Marl 36% June 
Thompson(RE) Radio vte *|------ 50c 70¢ | 2,100) §0¢ July} 5% Jan | Woodley Petroleum Corp.*|------| 77% (77%) | 300; 43% May| 9% Sept 
Timken-Detroit Axle...10| 11} 11% 12 9001 8% Marl 13% Aug | $fY Oil & Gas.......-. 1] 26¢ | 19¢ 29¢ | 56,000 5c Jan| 35c May 
Tobacco Prod Exports...*| 3] 3% 3% 400] 3% Oct] 4% Jan 
Todd Shipyards Corp--_-.*|------ 38 38 100} 29 Jan| 40% Sept 
Trans-Lux Day Pict Screen lads : i Mining Stocks. 

Class A common---.--- *| 8%] 7H 8%) 3,500] 6% June] 14 Jan ‘ 

Travelers Insurance. - -100}------ 1156 1170 911131 ,Oct|1243 Sept | Amer Comm’! Min & Mill.1|------ 6c 6¢ | 3,000} 3c July; 13¢ Aug 
Trumbull Stee! cormmon_25]------ 10% 10% 200 8% Jan| 13% Feb | Amer Tin & Tungsten----il------ uc oc 1,000; 2c Aug] 10c Aug 
Tubize Artif Silk class B__*|------ 160 165 130) 160 Oct] 240 Jan | Arizona Globe Copper---1}------ we = Ze | «3,000 7c May| 3lc Feb 
Tung Sol | Lamp Wks, com #]------ s% 9% 700) 7% Mar] 10% Jan | Calaveras Copper------- 1|------ 1s 1K 300 1 Aug} 4 £Jan 

Claes A.......-.--.-.%------ 18% 19 600} 17% May| 19% Sept | Calumet & Jerome Cop---1]------ Sc Be 1,000} ge June} 16c Feb 
United ‘Artists Theatre Co Carnegie Metals_-- -- -- 10]------| 11% 12 400) 11% Sept] 21 Jan 

Allot etfs for com & pf stk]--3--- 98 698 100] 98 Oct} 101 June | Consol Copper Mines..-.1! 3 2% 3%! 6,000; 1% Apr) 3% May 
United Biscuit cl A_.---- 36 2 a 100} 36 Oct} 44% July | CortezSilver MinesCo...1 5¢ 3c Ge 24,000! 3e Oct} I4c Aug 

ininn ote wants | 58 7% 9%) 1,200) 7% Oct] 17% June | CressonConsolGM &M.1|------| 2% 2%] | 100) 1% June} 2% Jab 
United Elec Coal Cosvte*) 28 | 262 25 300} 23° Marl 44% Feb | Divide Extension-_------- 1 oc 4¢ oc 5,000; 3c Feb' 7c Mar 
United Gas Impt_....-- 50, 10734] 102% 10544] 3,000) 84 Mar 144% Jan | Engineer Gold Mines,Ltd 5) 4 34 4 3.6001 3% Oct 28% Feb 

New stock wi____-._____|------ 86 86 | | 200) 82 = Oct] «864 Oct | Eureka Croesus.....---- 1} 6¢ Sse 6c | 14,000 ge Apr; 16¢ Aug 
United Light & Power A..* 124] 114 12%) 22,100) 10% Oct] 28 Feb | Falcon Lead Mines_...-- 1; 67c | 63c 7c | 15,700] 61e Aug) 80c¢ Sept 

Preferred A.-...-.-.--*|------ 844 87 100} 85 June| 88% Oct | Forty-Nine Mining_----- i} 1c | 10c 0c | 2,000] 5¢ Feb} 19¢ Apr 

Preferred B.---.------ #|----.. 49 (6? 100] 49 Oct} 5134 Oct | Golden Centre Mines_---5)------ 1% 2%) 7,100 1 Mar; 3 May 
United Profit Sharing com*| 10 10 10 =| =, 400] 9% Oct] 10% Sept | Hawthorne Mines, Inc...1) | 9¢ sc 10¢ | 54,000 8e Oct 32c Feb 
Un Rys&El,Balt,com_-.50| 729 s- 20%) 2,500! 17% Jan| 20% Oct | Hecla Mining......-- 25e| 17 | 16% 17 | 1,100) 1534 Mar| 19% Mar 
United Shoe Mach, com_25|---=- -- 49.4 494) 100) 47° Apri 53 Aug | Kay Copper ncaenid 1) 1%] 1% 1716) 18,400] 154 Oct| 2% Mar 
U S Light & Heat, com..10| 31%| 30% 33 2,000; 16 Mar) 33 Oct | Kerr Lake..-.---.------ §|------| 80c 95c 200} 80c Oct] 1% Feb 

Preferred ____------- io} 7 at mS 700} 5% Mar| 7% May | Kirklan ¥ ake G M, Ltd_1| 60¢ > 60c | 300] 60c Oct] 1% Feb 
Universal Pictures_--_-_--- *|------| 36}4 36%] 1,100] 29% July) 40 Feb | Mason Valley Mines_---- 5| _ 2% 24%4| 1,000] 1% June] 2% Sept 
Utilities Pow & Lt, cl B_.*| 14%) 14% 15 3,100} 13% Aug] 18 Feb | New Jersey Zinc....-- 100] 155 178 185 590/178 Oct] 210 Jan 
Util Shares Corp, opt warr_ 24%] 24% 2% 5001 2% Oct] 6 Feb | Newmont %s....ng Corp-10|) 72. 70 74 | «=2,300) 46% Jan) 77 Oct 
Victor Talking Mach_.100|------| 95 102% 68 Apri 106% Oct | Nipissing Mines_......-- 5} 5%) 5 5%! 3,300) 5 June| 7% Jan 
Warner Bros Pictures...*| 37 3344 39%] 13,600] g June] 65 Sept | Noranda Mines Ltd_.-.. *|------ 13% 19 3,100] 12% Mar) 19% Aug 
Warner Quinlan Co ____*} 295 20 25 300) 2314 Mar 30% June | Ohio Copper............ 1|------ 43c 43¢ 3,000 40e Oct 75c Jan 
Wesson Oil & Snow com vte*} - - -- -- 5454 200} 49% June] 57% Sept | Premier Gold Min, Ltd_-1|------ 116 16 100} 1'%6 Oct] 2% Mar 
Western Auto Supply, part ‘i Red Warrior Mining -----1]------ l6c 16¢ | 1,000} 15¢ July} 35¢ Feb 

preferred with warrants.*|------| 26 26 100] 22 Marj 28 Jan | Reorg Div Annex Min-10c}------ 5c 7e | 31,000! Se Oct] 22¢ June 
Western Dairy Prod cl A.*| 4° 44% 45 300; 44 Aug June | Reorg West Divide Mini0c| 7¢ | 7e 7e | 5,000] Ze Oct} Ze Oct 

Class B v t c_____-.---*|------ 16 «16 100} 13% June] _16% Oct | South AmerGold& Plat..1| 3%| 3% 3% 900} 3% Oct] 5% July 
West Md Ry, Ist pret 7100 ~----- 9393 10] 70 May| 93 Oct | Spearhead Gold Mining..1| 3¢ 3c = 8 ||_-1,000] 2¢ Feb] 6¢ May 
Western Power, pref...100} 99 95% 99 70} 91% Mar] 99 Jan | Teck-Hughes__.-...-..-- 1 5 4% 5%) 7,200) 2's Jan 5% Oct 
Westmoreland Coal__-__50| 6 56 56 | | 25) 5000=— Mar} «456 = = Oct_ | Tonopah Mining-------- I]------| 3% 3% 500} 3% Oct] 7% Feb 
White Rock Min Spg, com*|------| 23 23%) 2,000) 23 Oct] 30% Mar | United Eastern Mining..1| 45¢ | 45¢ 46c 3,000} 30c June] 59c¢ Sept 
White Sew Mach com ____| 16%] 15% 17 5,600) 14 Oct} 29% Sept | United Verde Extens--50c)------ Zo - 25%4| | 200) 24% Oct} 133 Feb 
Winnipeg Elec Co, com.100)--- --- 574 57% 100! 47% July| 57% Oct | Utah Apex...........-- 5} 5 4% 5 2,600} 4% Oct] 11% Feb 
Yellow Taxi Corp, N Y..*| 14 13% 15 | 7,400 Mar| 17% Apr | Utah Metal & Tunnel --.1| 1%| 1% 1%) 1,800 1% Feb 24 Mar 

Wenden Copper Mining --1|------ 24% 2% 100 yy May 3% Jan 
West End Extension----- 1|------ 3c Se 1,000 ag Mar| 7c May 

Former Standard Oil 

Subsidiaries. 

Oll (vot sh) £1} 1934] 18% 19%] 11,100] 16% M 19% J me 
Anglo-Amer vots “a 2 “2 ’ ay aD iis 

oo stock ctfs of dep_| 184] 15 18% 300} 16 May| 18% Jan | Allied Pack deb 88_..1939|------| 71% 72%: $9,000] 70% May| 89 Jan 

Non-voting stock._..£1| 18%} 154 18%; 2,300) 16% Mar| 18% Jan | Aluminum Co 7s----- 1933, 105%] 105% 105%| 21,000) 105% Oct] 107% Feb 
Buckeye Pipe Line-.---. 5D)------ 42% 44 400} 42 Oct} 69% Jan | Am G & El 6s, new__-2014| 101%] 101 101%/167,000] 9834 Apr] 101% Oct 
Chesebrought Mig----- 25|------ ¢2 73 400) 65 Jan} 75% July | American Power & Light— 

Continental Oil vt c....10| 18%] 1744 18%| 26,800) 17% Oct] 25% Jan 6s,0ld without warr.2016| 99%] 9934 100 /|183,000} 96 Jan] 100% Aug 
Cumberland Pipe Line- 100! ------ 102 105¥ 60) 102 Oct| 137 Jan | Amer Rolling Mill 6s__1938| 103 103 103. 8,000] 101 Jan} 103% July 
Eureka Pipe Line- - - - --  ? 45 45 100} 43% Oct] 63% Jan | Amer Seating 6s------ 1936} 98}4| 98 98%] 33,000] 97% Oct] 100% July 
Galena-Signal Oil.com.100} 114} 11% 11% 200 9% Oct| 32% Jan | American Thread 6s.-1928| 10174) 101% 101%] 12,000) 101% Sept] 103% Jan 

New preferred - - - -- - 100} 354) 33% 36% a 35 Oct] 85 Apr | Amer W Wks & El 68-1975) 97 96% 97 | 89,000) 9244 Mar, 9834 Sept 

Old preferred.....-.100} 45%4| 45% 48% 45% Oct] 97% Jan | Amer Writing Paper6s1947| 85%| 81/4 85%/|345,000) 77% Aug) 85% Oct 
Humble Oi} & Refining..25| 55+ 52% 56%1 6. 600) 52. Octl 68% Apr! Anaconda Cop Min 68-1929| 10254] 102% 10244| 18,000] 102% Oct! 103% Aug 
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THE CHRONICLE — 


Last Range Since Jan. 1. 
Sale 
Price Low. | Htgh 





Range Since Jan. 1. 
Htgh. 


Trans-Cont’! Oi! 78...1930)____- 990 «July 
United Oil Prod 8s... _1931 s 5 y 4 45 Feb 
4% July; 97% May | United Rys of Hav 7 \s '36|__- 112% Aug 
Mar, 103% Aug U8 Rubber 64% notes ‘27 102% Mar 
Jan 98 Bept Sri 16%% notes. _1928 102% June 
Oct} 33% Jan Serial 84% 10's. 1929 , 103% A 
Feb) 100% Bept Serial 6% notes. .1940 102% 
Jan 101% June Serial 64% notes..19%1) - - 102% 
Mar| 99% Sept Serial 6. % notes. .1942 102% 
Jan) 101% Sept Serial 644% notes. .1934 102% 
Jup-| 101% Feb Serial 6 % nutes__19%5 102% 
Jan; 103% Serial 64%% notes. .1936 102% 
Serial 64% notes. _1938 102% 
July; 95 Serial 6% % notes. .1939 102% 
Oct} 98% Serial 64%% notes..1940)____. 102% 
Oct) 97% | USSmeh & Ref 5%8. 1935 28, 103 
Jan United Stee] Wks Burlach, 
Sept } Luxemburg 7s 
May | U 8 Steel Works A 6%s ‘5! 
Apr With stk pur warr, Ser A 
Jan Without stock pur warr. 
Jap | EE TET 
Feb Valvuline Ol] 68... .-- 1937 
Mar | Wabash Ry 5s . 
Sept Warner Bros Pie 6%s_ 1928 
— Western Union Tel 58.1951 
un 


¢ Apr 
100 Oct 
108% Jan 
44 Ian) 








Bonds (Continued) — 


Andian Nat Corp 6s8_.1940 
Without warrants. -- | 98 97% 
Appalach El Pow 56..1956 95 4 
Assoc Gas & Elec 66..1955 100 
Assoc'd Sim Hardw6e'33 Y7% 
Atlantic Fruit 88 18% 
Beaver Board Co 88..1033 98% 
Bell Tel of Canada 58.1955 100% 
Berlin Electric 6 4s. ..1929 - 
Boston& Maine RR 68 1943 
Brunner Tur & Eq7%e'55 85% 
Buffalo Gen Elec 58 .1956 102% 
Burneister & Wain of Co- 
penhagen 15-yr 68. .1940 
Calif Pet Corp 5 8- .. 1938 
Canada 85 Lines 6s. ..1941 
Canadian Nat Rys 78.1935 111 
Canadian Pac 448 1946 . 
Carolina Pow & Lt 58.1956 99% 
Cities Service 68 95% 
Cities Serv 78. Ser D..1 66 120% 
Cities Serv 88 ser E_..1966 I2o'% 
Cons G, E! & P 68 ser A.'49 ___.. 
5 8 series E ee 
Consol Publishers 6%8.°36 97% 
Consolidated Textile se "41, 54% 
Container Corp 68....1946| 97 
Cosg Meeh Coal 6%8.1954' 93% 
Cuba Company 68....1929 100 
Cuban Telep 7%e....1941 iil 
Cudahy Pack deb 548.1437, 94% 
5s i 


Bonds (Concluded)— 








Oct] 101% July 


100 








SSS 


es 


NOK NeOwe 
S555 


Foreign Government 
and Municipalities. 


Antioquia (Dept of). os a 


~~ a 
= 00 = 





& 
oro or 


Detroit City Gas 68..1947 
Detroit Edison deb 68. 1932 
Duke Price Pow Lat 65 bone 
East Term Off Bidg 68°43 __- 
Eitingon-Schild 6s... . 1938 
Elec Refrigeration 66. .1936 
Europ’p Mtg & Inv 7+, 8'50) 
ugar 66 933 
Fiat 2U-yr sf 7s 
Fisk Rubber 6%e ....19%1 
Florida Pow & Lt 58..1h4 
Gair (Robt) Co 78... . 1937 
Galena-tignal Ol) 78.1940 
Galena-Sig Ol! of Tex 68 '33 
Gatineau Power 6e...155 


104% oa! 
124% Apr 
100% Avr 
100 shen] 


93 % 


or 


96 


— 
os 


Baden (Germany) 78. . 
Buenve Alres (krov)7 bs’ 47 9655 
7 36 93 
95% 
97% 
99% 
100 ” 

Fisuand (Republic) 6 a" Hy v4 
German Cons Munie 7s "47 90% 
Hamburg (State) Ger 68 "46 95% | 3! 
Hungarian Land Mtge Inst 

7 4s series A 196) 97% 
Indust Mtge Bk of Finland 


3 Sen 
ESEEe SEs 





nw 
q 


¢ 





Danish Cons Munic 5 49855 
emnere (King) 5s. ben 
19 


eK ow 
“OU 
S5 
S 


EE 





97 Oct, 
93 Oct 
97% Sept 


194) 
General Ice Cream 68 "35! 11} Sept 


General Petroleum 66.1928 101% 
Goodyear T & R 5a... 128) 
Goody’r T & R Cal 6%e's1' 
Grand Trunk Ry 6s 1936 
Great Cons Elec 68 1950 
Gulf Oil of Pa 58 : 
Hamburg Elec Co 78. . 
Havana Elec Ry 58.1951 

With com stk purch war. 
Hood Rubber 78 936 
Il) Central KK 4% 8. Dyetiy K% 
Ilseder Stee! Corp 741,46 5% 
Indep Oil & Gas 66.1041 ...-.. 
Indiana Limestonefs.1941 97% 


Indianapolis P & L 68.1936 102%, 


Internat Gt Nor 58 i. 1956 
Interstate Nat Gas 6s. 1936! 


vow 


Without warranw@....../-----. 
Internat Paper 68, wi.1941| 98 
Keystone Telep 5%8..1055 59 
Krupp (Fried), Lid, 7s1v29 99% 
Laclede Gas Lt 5s. . 145 ------ 
Lehigh Pow Secur te..2026 93% 
Libby, MeN & Lib 7s. 141! 
Liggett Winchester 78.1942 
Leonard Tiets, lnc, 748'46 

With stock purch war'ts' 
Loews Inc 6s with war iv4l 
Long Isid Lte Co be. . 1945) 
Manitoba Power 5%8-1961\ 
Mansfield Min & Smelting! 

(Germany) 78......1v4l 
Mass Gas Cos 648...1040) 102% 
Miag Mili Mach 78_..1956; 944 
Montgomery Ward Ss. 1046) ~-.-.-- 
Montreal L, H& P58 A_'51! 9046 
Morris & Co 74%s8-_-..-1940 10244 
Nat Dist Prod 64s...1945, 97% 
Nat Pow & Light 63 A 2026) 9s 
Nevada-Calif Elec 58.1955! 93 

101% 
New Orl Tex & M RR 58°56 1 1lUi 
Nor States Pow 6448..1933 109% 

68 gold notes....1933 

Ohio Power 5s ser B.. 1y52 


100% 


one River Edison 5s. isl 
Okla Natural Gas 68. .1941 
Otis Steel 58 

Pan Amer Petrol 68. .1940) 
Park Ave Bidg _— 


Seek So Ba SSSecnkb Fore 


SEes ESESEESES=ESE ESE 585255" Hi 


_ 
7 oOo 
~ 


res efes 
E&S S555 





100% Aug 
96% Aug| 
95% Oct 

107% May 
85 Apr 
98% Feb 
04 Jan 


R8% Oct 
104 July 
96% Sept 
94 June 
95% May 
97 Oct 
96% July 
94% Oct 


110 Aug 
9.% Oct 
98 Oct 
8&3 Apr 
90% Jan 
98 Jun 
93 Mar 
103% Oct 

106% May 


93% Mar 
97% July 
99% Mar 
94% Apr 


a4 May 
99% Jun 
9i% Ort 
97 July 
99% Oct 
102 Sept 
95 June 
v8 Aug 
92 Oct 
91% June 


102% Aug 





v4 Jano 
80% Aug 
105% May 
94% June 
9s Sept 
93% Sept 
99% Oct 


Oct 
Feb 
Au 
Oct 
Oct 


Aug 
Aug 
Oct 
Oct 
Ot 
Aug 
Feb 
Jap 
Apr 


Aug 
Sept 
July 

Apr 


June 
June 
Oct 
Aug 
Oct 
Aor 
Jan 
Sept 
June 
Oct 
Oct 
Juv 
Jap 
June 
June 
June 
Aug 
Sept 
June 
July 


Ist M colle f 78....1944 
Italian Pub Util 78.1952 
Medellin (Colombia) 88 ‘48 
Netheri'ds (King) 66 B °72 
Oslo (City) 548.----- 1946 


99% 
90% 
102 % 
107% 
Y6 44 
100 % 
Pruseia( Free State) 6 we BI v7% 
Roman Catholic Church of 
Bavaria 68 y y 93 

Russian Govt 6 4s. --- end 13 
6% % certificates. . 16% 16% 
Diikdsectesanase’ “1921 16% 17 
5%” certificates. ..1021 16% 16% 

Saxon State Mtge Inv 78°45 4) 9s 94% 

Switzerl'd Govt 5s. .1929 101% 101% 


Sept 


Aug 

Mar 

June 

June 

y June 
92% Mar 
101% Oct 

















% 
7.000 102% Jab 





* No par value. & Correction. / Listed on the Stock Exchange this week, where 
additional transactions will be found. o New stock. s Option gale. ¢ Ex-rights 
and bonus. oe Ex-cash and stock dividends. w When issued. zs Ex-dividend. 
y “x-rights. 2 Ex-stock dividend. 








CURRENT NOTICES. 

—Milier, Franklin, Basset & Co., engineers and accountants, announce 
that their division of public accounting is now represented in Berlin, Vienna, 
Prague, Budapest and Zurich with a principal office at 80, Bishopsgace, 
London, E.C. 2, Enzland. 


—Harold J. Browne, formerly with John Nickerson & Co., and Albert EB. 
Marsh, formerly of A. E. Marsh & Co., announce the formation of the firm 
of Browne & Marsh, with offices at 25 Pine Street, New York, to continue 
the general investment business heretofore conducted by A. E. Marsh & Ce 


—Chatham Phenix National Bank & Trust Co. has been appointed 
trustee under trust indenture of the Coas>lidated Cigar Corporation, dated 
Oct. 15 1926, securing an issue of $1.).J00,000 10-year 6% sinking fund 
convertible gold notes, due Oct. 15 1936. 


—Henry Hentz & Co. have issued a circular setting forth the investments 
possibilities of cotton at present price levels. It is pointed out that low 
prices stimulate consumption and that with reduced yields and greater use 
the staple will go higher. 

—Ralph B. Leonard & Co., 25 Broad St., New York, specialists in bank 
stocks, have prepared a new analysis of the new Sept. 30 statements of the 
New York City banks, showing comparative earnings for the past three 


House, N Y, 68....1940 : 100 Oct 
Penn-Ohio Edison 68... 98 Apr 
Penn-Dixie Cement 68 1941' 99 Sept 
Penn Pow & Light 5e- _ 1952 97% Mar 

1y5% 97% June 
Oct 
Jan 


May 
Sept 
Sept 
May 
June 
June 
June 
May 
May 


years. 

Hodenpy! Hardy Securities Corp. have prepared an analysis on the asset 
value and earning power of the Union Pacific system and its investments 
j2 the securities of other railroads 

—Guaranty Trust Co. of New York has been appointed transfer agent 
for the class A common stock, no par value, and cumulative first preferred 

% series, $50 par value, of the Second International Securities Corporation . 


—The Bank of America has been appointed registrar of 120,000 shares of 
class A common and 120,000 shares of cumulative first preferred 6% 
stock of the Second Internationa! Securities Corporation. 


—Tobey & Kirk, members of the New York Stock Exchange, announce 
that Frank 8.Shaw and Wilbur F. Preston are now associated with them 
in their unlisted department. 

—Irving Bank & Trust Co. has been appointed transfer agent of the 
first preferred, second preferred and common stock of the Indiana Con- 
sumers Gas & By-Product Co. 

—Hodgson, Benjamin & Healey, 150 Broadway, New York, announce 
that George W. Kirtland, formerly with Horwitz & Co., has become 
associated with them in their trading department. 

—Dresser & Escher of New York City announce that Allan C. Neuroth , 
formerly with Hambleton & Co., has become associated with them. 


—The Empire Trust Co. has been appointed transfer agent of the pre - 
ferred stock and common stock of the Associated Utilities Corp. 


—H. D. Walbridge Co., Inc., 14 Wall St., New York, have prepared an 
analysis on Fidelity Trust Co. of New York. 


—Boland & Preim, 49 Wall Street, New York, announce that J. E. 
McKeon has joined their sales organization. 
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Richfield Oil of Calif 6s st 
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Saxon Public Wks 64481941 
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68 with warrants.1951 
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investment! and Railroad Intelligence. 





Latest Queso Earnings by Weeks.—In the 


table which 


follows we sum up separately the earnings for the third week 


The table covers 14 roads and shows 5.22% 








1925. 


Ra 
SWAIDBOa” 


- 


wo 
n= 


. 


of October. C 
increase in comparison with the same week last year. 
Third Week of October. 1926. 

Buffalo Rochester & Pittsburgh - 406.746 
Canadian National__.......-- 6,299 542 
Canadian Pacific... ..........- 5,084,000 
Duluth South Shore & Atlantic 116,024 
Georgia & Florida._.......... 37 500 
Ne ea ane 3.327 .000 
I i 5,244 
Minneapolis & St Louis__.____- 392,097 
TE a ee 406,851 


Nevada California & Oregon__-.- 10 





A76 


St Louis Southwestern_______- 597 ,700 
Southern Ry System_._________| 4,083,730 
.. Ly.” epee 806 536 
Western Maryland__________.- 644,089 

Total (14 roads)._-.._...--- 22.217,535 


Net increase (5.22°/ ) 


a 


OGrsIm Go 
Pie Ow 


_ 
“Ino 


399, 





5121,114, 








Increase.| Decrease. 
$ $ 
wel 600m... 2255.. 
783) 248.7501 —ccoe 
.000| 576,000} ___.-- 
Mpa agep: 672 
eres 400 
7261 160,374) ....-- 
foe 1,128 
630 | Be ae 
Pe egecns 27 ,046 
> Beers 3 
s ai ot * eee 
“| apeivee: 170.757 
116 ae. one 
65) 244.324) ...... 
400/1,303,1 71) 200,036 
1,103.135 





In the table which follows we also complete our summary 
of the earnings for the second week of October. 








Second Week of October. 1926. 1925. 

$ $ 
Previously reported (11 roads) - -|21,339,024/21,124. 
Duluth South Shore & Atlantic. 105,702 124. 
SED MND WN iccducéacscce 5,031 5, 
Nevada California & Oregon_-- 9,634 10. 
Total (14 roads). ..........- 21.459.391/21 ,265, 

















Increase.| Decrease 
$ 

399} 533,997) 319,372 
at” § snenen 18,697 
eee 777 
BOGt  “eeewec 875 
115) 533,997} 339,721 
itt ,  * -) ieee 





In the following we shoe the weekly earnings for a number 
of weeks past: 




















Current Previous Increase or 
Week. Year. Year. Decrease % 
a $ $ 

week June (15 roads)----| 19.039.129) 17,158,394) +1.880,735/ 10.96 
4th week June (15 roads)_ -.| 25.593.735| 23.231.988| +2.361.750/10.17 
st week July {18 roads)__..| 18.862.723| 17.481.987| +1,380.736| 7.90 

week July (15 roads)___.| 18.873.507| 17.886.208 + 987.209) 5.52 

week July (15 roads)....| 19.558.751| 18.149.032| +1.409.719) 7.82 
4th week July (15 roads).__.| 28.153.394| 26.762.794| +1.390.600| 5.19 
lst week Aug. (15 roads)..--| 19.791.756) 18.665.206|) +1,126,550) 6.03 
2d week Aug. (14 roads)_--.-.| 23.509.600! 22,158.61) +1,350,987| 6.04 
8d week Aug. {18 a7" 20.284 .661| 19.377.682 +906.979) 4.68 
4th week Aug. (15 roads)____| 29.857.268| 28.327.016| +1.530.252| 5.40 
Ist week Sept (15 roads). | 19.862.065) 19.068 .090 +793.975| 2.9% 
2d week t.(15 a: 21.117.872| 21.681.685 —563.813) 2.60 
8d week Sept. (15 roads)_...| 22.446.081) 22.4:13.299 +42.782| 0.01 
4th week Sept. (14 =a 31 .049.598) 320 220.186 +829.412| 2.68 
lst week Oct. (14 roads)_...| 22.080.405, 22.265.044 —184,639, 0.82 
2d week Oct. (14 roads)..--] 21 .400,491] 21.200.115 + 91i.2¢1) Ot 
3d week Oct. (14 roads)__--! 22,217,535! 21,114,400) +1,103,135) 5.22 





We also five the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





—_—— 


Gross Earnings. 


Net Earnings. 




















Meath 
increase or increase or 
1925. | 1924. Decrease. 1925. | 1924. Decrease. 
a az s 2 
Bept._ |564 443,591 540.063 .587 | + 24.38 1.007 '177.242.895 159.216.004/ + 18.026.891 
Oct ..|590.161.046 571.576.0328 + 18.585.008 180.695.428 168 ,.640.671) + 12,054,757 
Nov... /|531,742.071 504,781,775| + 26.960,206 148,.157.616 131.381,847| + 16,775.769 
~ - |523,041,764 504,450,580) + 18,591, 184/134,445.634 124,090,958) + 10,354,676 
1926. 1925. 1926. 1925. 
Jan _./480,062.657 484.022,695| —3,960.038 102.270,.877 101,323.883 + 946.994 
Feb _ _ 459,227,310 454,198.055) +5.029,.255| 99.480.650 99.518.658 — 38.008 
March |628 .¥05, 183 485,236,559) + 43.668.624 133.642.754 109,081,102) + 24,561 .652 
April _ |498.448,309 472.629.8200 + 25,818,489 114.685.151 102,920.855/ + 11,764,296 
May ./516.467.480 487 952.182) + 28.515.248 128.581.566 112,904.074| + 15.677 492 
June ~/538,758.797 506.124.762 +32 624.025 144.442.478 130,420,206) + 18,571,582 
July ..|555,471,276 521,596,191 +33.875,085 161.070.612 139.A44 #1) 421.425 O11 
Aug - .'577,791 746 '553.933.904 +24.857.542 179,416,017 166,426,264 + 12,989,753 





Note.—Percentage of iucrease or decrease in net fur above months bas been 
1925—Sept., 11.32% inc.; Oct., 7.14% ine.; Nov., 12.77% ine.; vee., 3.69% ine. 
1926—Jan., 0.93% inc.; Feb. 0 04% dec ; March, 22 50% inc., April, 11.43% ine:. 
May, 13.89% inc.; June, 14.18% ine.; July, 15.35% ine.; Aug., 7.86% ine. 

In September the length of road covered 
236.587 miles in 1924; in October, 236.724 miles, against 236.564 miles: in November, 
236.726 miles, against 235.917 miles; in December, 236,959 miles, against 236 057 
miles; in January 1926, 236.944 miles. against 236.599 miles in 1925; in February, 
236,839 miles, against 236,529 miles; in March, 236.774 miles. against 236.500 miles; 
in April, 236,518 miles, against 236,526 miles; in May. 236.833 miles, against 236,858 
miles; in June, 236.510 miles, against 236,243 miles; in July, 236,885 miles, against 
235,348 miles; in August, 236,759 miles, against 236,092 miles. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week. 


was 236,752 miles in 1925, 


against 


—Gross from Ratilway— —Net from Ratlway— ——Net after Tazes—— 
1926. 1925. 1926. 1925. 1926. 1925. 
$ $ > 3 3 3 

Akron Canton & Youngstown— 

September. 310,696 291,176 114,627 112,487 98,105 95,458 

From Jan 1. 2,457,796 2,352,200 794,454 966,871 626,345 839,262 
Ann Arbor— 

September. 508,993 522.746 150,624 128,344 125,024 107.369 

From Jan 1. 4,324,302 4,280,523 1,002,828 1,063,742 794,531 886 ,662 
Atch Topeka & Santa Fe— 

September _24,517.537 21,362,161 10,953,802 7,968,539 8,410,481 6,047,775 

From Jan 1 184618,507 168415,329 61,541,539 45,205,081 44,273,264 31,211,922 
Atlanta Birm & Atl— 

September. 475,139 Gye BGs sescse 86 caness *32,424 *45,230 

From Jan 1. 4,339,165 3,936,036 |$------ -«---- *138,710 *63,230 
Atlantic City— 

September. 499,706 543,541 167,406 95,301 131,877 72,605 

From Jan 1. 3,896,129 4,218,588 864,367 974,758 576,954 770,473 
Atlantic Coast Line— 

September . 6,954,487 7,642,841 1,172,062 2,394,923 595.377 1,694,566 

From Jan 1_73,727,184 67,865,427 20,679,533 21,095,950 15,694,950 16,383,814 
Baltimore & Ohio— 

September . 22,751,234 21,502,631 6,789,175 6,211,176 5,694,004 5,380,023 

From Jan 1.184771 923 172750,521 48,316,653 40,890,031 39,951,515 33,284,642 
Bangor & Aroostook— 

September. 595,156 562,043 223,699 164,252 166,949 112,931 

From Jan 1. 4,978,064 6,120,660 1,447,753 1,440,036 1,043,121 1,021,718 


ON eee 
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—Gross from 
1926 1925. 
3 $ 
Boston & Maine— 
September . 7,171,053 7,226,883 
From Jan 1_60,783,602 60,651,896 
Brooklyn E D Terminal— 
September _ 129,088 
From Jan1_ 1 120 334 
Buff Rochester & Pitts— 
September _ 1 613 669 
From Jan 1_ 13,522,959 
Buffalo & Susquebanna— 
September - 101,923 
From Jan | 902,826 
Canadian Pacific— 
September _ 18,875,404 
From Jan 1 137331,784 
Central of Georgia— 
September _. 2,854,468 
From Jan 1.23,911,398 
Central RR of N J— 
September . 5,623,027 
From Jan 144,761,870 
Central Vermont— 
September. 781,679 
From Jan 1_ 6,739,145 
Ches & Ohio Lines— 
September . 11,841,665 
From Jan 1 _97,661,341 
Chicago & Alton— 
September . 2,800,586 
From Jan 123,164,502 
Chicago Great W estern— 
September - 2,343,920 2,370,999 
From Jan 1_18,766,068 17,847,023 
Chicago Ind & Louisville— 
September . 1,684,000 1,621,294 
From Jan 1_13,739,000 13,013,312 
Chicago Milw & St Paul— 
September -15,460,555 16,123,515 
From Jan |. 118697 705 118391 ,528 
Chicago & North Western— 
September . 14,484,267 14,449,080 
From Jan 1 115171,582 109300,158 
Chicago RI & Pacific— 
September . 12,209,815 
Fr’m Jan 1 101,655,183 
Chicago St Paul Minn & 
September . 2,451,365 
From Jan 1.19,532,541 
Clinchfield— 
September. 727,701 
From Jan 1. 6,108,188 
Colorado & Southern— 
September . 1,273,455 
From Jan 1. 9,181,679 - 
Delaware & Hudson— 
September . 4,275,711 
From Jan 1.34,049,890 
Del Lack & Western— 
September _ 8,0:2,908 
From Jan 165,346,182 
Denver & Rio Grande— 
September . 3,516,986 
From Jan 124,719,345 
Detroit & Mackinac— 
September . 154,849 
From Jan 1. 1,219,436 
Detroit Terminal— 
September. 213,935 
Frum Jan 1. 1,965,239 
Erie RR— 
September - 10,593,480 
From Jan 1.81 ,278,588 
Chicago & Erie— 
September — 1.432.837 
Frow Jan 1_10,955,617 
NJ&N Y RR— 
September - 133,536 139,500 
From Jan 1. 1,205.020 1,236,663 
Evansv Ind & Terre Haute— 
September . 233,858 
From Jan 1. 1,884,123 
Florida East Coast— 
September . 1,858,000 2,406,028 
From Jan 1.22,834,000 20,716,081 
Galveston W har!— 
September. 207,147 127,916 
From Jan 1. 1,325,645 1,159,214 
Green Bay & Western— 
September . 130,701 128,441 
From Jan i_ 1,210.075 1,118,592 
Gulf Mobile & Northern— 
September. 600,146 546.599 
From Jan 1. 4,692,749 4,603,080 
Hocking Valley— 
September . 1,701,731 1,790,898 
From Jan 1.14,816,360 14,268,928 
Illinois Central System— 
September -16,598,601 15,675,916 
From Jan ! 136213 309 128973,647 
International Great Northern— 
September - 1,845,734 1,591,022 
From Jan 1.13,499,652 12,382,388 
Lake Terminal— 


119,642 
1,073,808 


1,516,057 
11,897,458 


113,719 
1,189,320 


18,909,071 
124674,088 


2,844,716 
22,040,822 


4,423,109 
42,978,093 


755,137 
6,358,023 


11,048,095 
89,992,423 


2,754,192 
22,622,654 


11,774,806 
96,005,341 
Om— 
2,631,179 
19,90 647 


733,703 
4,472,020 


1,139,519 
8,762,046 


3,373,168 
$1,417,879 


6,154.704 
6,165,370 


3,463 893 
243,744,938 


158,091 
1,290,152 


227,372 
1,867 668 


9,064 538 
79,339,344 


1,242,292 
10,407,788 


218,851 
1,777,662 


September. 104,908 110,160 

From Jani. 897,463 900 ,976 
Lehigh Valley— 

September . 7,265,399 5,572,689 


From Jan 159,447,152 58,387,171 
Louisville & Nashville— 

September .12,343,277 12,594,939 

From Jan 1. 109742 590 104167 ,442 
Maine Central— 

September . 1,742,584 1,718,276 

From Jan 1_15,185,649 15,096,580 
Minneapolis & St Louls— 

September . 2,335,000 1,556,137 

From Jan 1_10,804,000 11,050,608 
Minn 8t. P & 88 M— 

Minn St P & 8 8 M System— 

September . 4,696,807 5,849,741 

From Jan 134,809,430 35,987,968 
Missouri Pacific— 

September .12,237,547 11,577,706 

From Jan 1.98,751,793 96,123,779 
Mobile & Ohio— 

September . 1,660,826 1,743,038 

From Jan 1. 14,487,457 14,036,916 
Montour— 

September. 122,384 59,884 

’ 737,282 

2,050,566 


September . 1,974,528 
° 17,570,894 


From Jan 1.18,000,269 


—WNet from Ra ——Na after Tares—— 
1926. 1925. 1926. 1925. 
3 + $ $ 
1,757,626 2,012,931 1,490,444 1,744,685 
14,800,413 13,279,232 12,529,874 10,895,276 
55,481 50.814 47 ,605 42,592 
456,860 437,709 388,278 369 456 
362 564 305,595 279,559 255,501 
2,796,234 1,857,890 2,280,061 1,527,601 
—9,962 —7,167 —12,162 —10,567 
—93,213 —15,230 —118,713 —45,853 
6,448,823 6,267,619 } -.--.-- nun 
SR SSE Set Sen. ccneee 8 8—=—._ es oe 
923,855 904,066 769,279 763,599 
5,938,825 5,152,406 4,833,435 4,148,282 
1,744,857 1,150,828 1,259,375 806,092 
12,772,786 11,774,272 9,033,252 8,392,046 
200,077 178,124 181,046 159,015 
1,084,182 570,264 912,210 397 ,859 
4,255,478 2,994,561 3,496,192 2,546,822 
30,235,854 24,062,936 24,602,280 19,839,916 
639,133 752,368 531,049 651,628 
5,020,276 5,398,986 4,045,447 4,501,970 
640,034 704,470 534,327 620,894 
3,888,252 3,005,702 3,079,307 2,366,460 
caddie: ~mpaebiail *325,000 *313,152 
en i: ine 2,183,000 *1,920,728 
4,499,708 4,820,679 3,763,082 4,116,021 
22,544,297 20,627,048 15,788,677 13,833,755 
sscowds | tmmeied *3,095,087 *3,109,273 
ante | anaeee *18,052,168*15,631,170 
epinine |  peanee *2,728,154 *2,400,339 
patina. neem *7,307,906 *3,182,579 
654,636 716,063 527,192 544,880 
3,506,719 3,938,492 2,504,591 2,765,273 
306.765 306.811 226.766 fam agh | 
2,302,126 2,389,774 1,741,975 1,879.45 
scans. ‘taweed *233,927 %225,532 
ican |. beben 71,074,617 *%858,143 
1,416,549 624,768 1,209,549 512,164 
8,837,293 7,812,746 7,935,275 6,799,461 
2.627.845 1,238,606 1,912,601 721,760 
19,295,538 17,192,538 13,478,974 11,837,109 
teamed! + |. indo 71,005,045 *885,451 
jieeéd”. “Shekee *5,569,008 *4,524,581 
iceened? |. “hbenedl *30,945 *20,312 
sencedi. seamen *98,608  %128,520 
59,647 77,030 41,482 59,934 
482,742 629,123 330,739 452,986 
2.874.214 2.411.689 2,510,530 2,040,121 
14,168,365 15,363,710 10,881,707 12,076,355 
706,719 552,179 642,822 495,394 
4,489,978 4,127,366 3,915,028 3,626,079 
20.493 32,662 16,849 28.961 
180,837 184,188 146,870 151,066 
86.988 78,013 77,815 72,929 
63u,1y9 665,743 576,699 509,739 
tbeten” nilwos *302,000 *%424,271 
ines!  <¢haben 4,135,000 *4,195,381 
96,116 43.471 71,516 21,971 
443,861 280,670 268,017 112,092 
23,888 29,999 13,888 19,999 
276,110 279,940 188,970 209,146 
223,210 209,713 172,272 155,388 
1,480,101 1,406,335 1,075,669 1,065,661 
§24,°61 425,404 411,639 330,017 
4,555,283 3,715,292 3,521,838 2,819,512 
heed  seeous *2,936,925 *2,956.851 
iiinaeie-.. <eibeone *21,340,935*21,059,655 
ia ‘anon *378,749 %353,651 
pl a ne *1,627,773 *1,404,853 
21,122 13,099 14,955 6,927 
108,478 74.379 53,154 20,225 
1,924,992 887,890 1,521,033 591,409 
14,727,023 14,780,612 11,477,227 11,526,777 
jonéee” “eaenen *2,420,237 *2,825,818 
iwi: taza *20,753,903*19,170,869 
440,565 373,203 337.363 271,395 
3,179,995 3,235,514 2,276,175 2,330,177 
abbess stata *166,000 *288,631 
inn senese *44,000 *170,572 
1,582,199 2,455,362 1,334,438 2,149,724 
7,757,829 9,071,863 5,602,888 6,782,475 
otebes |  @uadse *2,231,157 *1,988,375 
oenege sanuu *14,465,126*12,439,354 
504,288 594,425 393 606 488 ,986 
3,864,784 3,873,126 2,928,986 3,052,485 
7.702 —11,107 2,498 —14,104 
—56,845 —40,527 —90,769 —78,207 
418,189 444,813 308,053 369,762 
:949 3,244,741 2,875,402 2,673,309 
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—Gross from Rativay— —wNet from Ratlway— ——Net after Tares—— 


1926. 
x 
Newburgh & South Shore— 
September . 169,432 152,404 
From Jan1_ 1,516,438 1,495,090 
New Orleans Gt Northern— 
September - 274,125 245,629 
From Jan 1_ 2,362,647 2,148,962 
New York Central 
September .35,393,370 34,422,645 
From Jan | 297179,118 284300,351 
Michigan Central— 
Beptember . 8,623,204 8,297,265 
From Jan 1.72,753,016 68,140,666 
CCC &€ 8t Louis— 
Beptember _ 8,476,689 8,248,569 
From Jan 1_70.287,206 67,643,599 
Cincinnati Northern— 
September. 459,942 457,629 
From Jan 1_ 3,570,010 3,451,494 
Pittsburgh & Lake Erie— 
September . 2,963,208 2,618,559 
From Jan 1_24,961,793 23,836,690 
New York Chic & St L— 
September . 4,851,370 4,808,329 
From Jan | 40,947,485 40,333,391 
N Y NH & Hartford— 
September _11,824,620 11,626,695 
From Jan 1.99,935,276 97,889,839 4 
N Y Ontario & Western— 
September . 1,325,931 992,280 
From Jan 1_10,836,178 10,515,154 
N Y Susq & Western— 
September. 412,128 
From Jan 1_ 3,693,601 
Norfolk Southern— 
September. 825,619 
From Jani. 7,441,715 
Norfolk & Western— 
September .11,015,880 10,133,044 
From Jan 1_87,251,093 76,197,924 
Northern Pacific— 
September . 9,701,388 10,709,000 
From Jan 1.71,062,690 69,582,737 
Pennsylvania System— 
Pennsylvania Co— 
September .63,040,729 60,031,150 
From Jan 1 521390,880 494468,246 
Balt Ches & Atlantic— 
ber. 145,472 
From Jan 1_ 1,085,578 
Monongahela— 
September. 575,402 525,904 
From Jan 1. 4,827,726 4,153,406 
W Jersey & Seashore— 
September - 1,354,736 1,431,668 
From Jan 1_ 10,233,610 10,804,272 
Peoria & Pekin Union— 
September. 143,650 
From Jan 1. 1,290,557 
Pere Marquette— 
September . 4,363,364 3,972,098 
From Jan 133,957,588 30,690,893 
Pittsburgh & Shawmut— 
September - 135,302 
From Jan 1_ 1,236,455 
Pitts Shawmut & North— 
September. 170,584 
From Jan 1. 1,454,214 
Pittsburgh & West Va— 
September - 466 ,588 
From Jan1_ 3,791,713 
Reading Co— 
September - 8,501,634 7,138,847 
From Jan 1_71,935,772 69,778,399 
Richm’d Fred’k’b’g & Pot— 
September - 945 ,365 
From Jan 1_ 9,860,899 
Rutland— 
September. 607,104 597 407 
From Jan 1. 5,087,794 4,853,787 
8t Louis Southwestern 
September . 1,624,730 1,608,362 
From Jan 1.13,264,287 13,142,818 
Total System— 
September . 2,312,020 2,380,428 
From Jan 1_18,606,700 18,751,709 
Seaboard Air Line— 
September . 5,102,841 5,489,334 
From Jan 1_50,154,580 44,985,235 


Sonthern Pacific System— 
Atlantic 8 5 Lines— 
September . 1,037,838 1,038,216 
From Jan 1. 9,255,073 8,315,208 
Southern Railway System— 
September 17,807,256 17,812,685 
From Jan 1 154842,140 146327 ,926 
Southern Ry Co— 
September _13,437,933 13,411,556 
From Jan 1 115912,958 109124,769 
Ala Great Southern— 
September. 955,679 937 ,763 
From Jan 1_ 7,941,355 7,667,596 
Cin N O & T P— 
September . 2,003,618 1,916,249 
From Jan 1_17,663,156 17,190,084 
Georgia So & Florida— 
September. 500,794 628,457 
From Jan 1_ 5,305,820 4,751,069 
New Orleans & Northeast— 
September. 556,527 551,624 
From Jan 1_ 4,662,716 4,389,182 
North Alabama— 
September - 116,037 140,633 
From Jan1l_ 1,074,139 1,167,285 
Texas & Pacific— 
September - 3,068,315 3,728,278 
From Jan 1.25,468,114 24,824,363 
Ulster & Delaware— 
September. 117,781 
From Jan 1. 1,002,269 
Union Pacific System— 
September -22,307,265 21,463,258 
From Jan 1 150250,435 138756,965 
Union RR (Penna)— 
September - 1,109,761 998,255 
From Jan 1. 9,225,772 8,676,373 
Utah— 
September. 125,097 195,847 
From Jan 1. 1,187,588 1,214,181 
Virginian— 
September . 2,273,019 1,669,886 
From Jan 1.16,974,544 13,932,165 


1925. 
$ 


397 ,317 
3,934,890 


749,024 
6 665,539 


165,877 
1,150,724 


154,786 
1,387,679 


121,672 
918,250 


172,177 
1,367 ,336 


429,409 
3,569,605 


986,512 
9,630,707 


131,564 
1,126,628 


1926. 
? 


1925. 
2 


3,810 
309,529 


1926. 
$ 


1925. 
£ 


50,739 
336,240 


37,771 
215,163 


—8 ,627 
191,267 


80,247 
737 612 


76,047 
640,297 


64,181 
567,779 


60 536 
468 ,837 


10,266 ,864 
77,539,864 


10,152,803 7,773,351 
73,707,001 56,830,072 


7,834,984 
54,085,787 


2,935,831 
23,636,787 


3,201,260 2,344,798 
22,246,835 18,966,971 


2,622,972 
17,901,942 


2,458 ,630 
18,064,094 


2,542,205 1,932,388 
18,384,553 13,928,336 


2,003 ,763 
14,249,073 


190,305 
1,227,140 


206 ,068 155,176 
1,248,334 992,930 


172,238 
1,022,072 


712,879 
4,901,691 


473,598 502,079 
4,648,835 3,258,727 


281,208 
3,049,187 


1,370,915 
11,107,439 


1,617,959 1,099,091 
11,300,940 8,789,194 


1,373,330 
9,074,884 


1,209 


5 3,345,063 3,094,667 
59,651 


25,097,930 22,085,926 


3,! 2,922,452 
26, 21,409,825 

268,054 
2,653,324 


167,311 214,563 
2,316,030 2,196,290 


128,078 
1,935,881 


67,534 
724,539 


69,064 
925,180 


38,286 
461,109 


40,122 
664 ,952 


231,478 
2,202,870 


196,015 
1,669,661 


166,051 
1,724,114 


151,658 
1,260,551 


4,850,939 
34,883,207 


4,216,119 3,750,137 
25,940,253 27,198,279 


3,390,715 
20,211,677 


*4,114,348 
*12,487,065 


*4,403,572 
*9,900,167 


17,544,934 
117138,319 


16,180,760 13,443,955 
106193,536 88,521,262 


12,719,225 
82,056,603 


33,428 
—84,801 


36,313 
— 33,660 


25,206 
—135,019 


31,049 
—65,892 


289,947 
2,272,280 


354,651 
2,152,951 


281,702 
1,890,730 


264,434 
2,649,318 


256,412 
2,033,244 


227,705 
1,240,179 


253,649 
1,701,195 


125,463 
1,649,940 


38,402 
378,017 


29,249 
325,236 


20,402 
214,017 


4,249 
170,236 


*1,125,177 
*7,208,132 


*996 ,585 
*5,762,551 


27,100 
274,962 


41,889 


276.826 162,263 141.466 
44,754 
286,272 


34,846 
238,015 


41,749 
259,093 


32,106 
213,720 


~ 180,207 
1,355,877 


243,303 
1,613,141 


174,011 
1,103,770 


128,671 
957,316 


2,542,046 
17,652,670 


1,823,189 
17,730,084 


2,109,445 
13,680,556 


457 ,064 
426,905 


255,150 
3,366,083 


374,826 
3,584,475 


191,046 
2,678,191 


307 ,522 
3,004,341 


133,111 


4,162,560 


144,562 


4,086 ,222 


110,900 
528,524 


575,464 
4,268,185 


526,907 


33,97 
3,981,685 57 


4: 
d 456, 
656,309 
4,105,743 


681,096 
3,957 ,395 


524,584 
3,215,124 


560,926 
3,188,948 


1,419,476 
13,091,237 


1,498,303 
11,242,764 


1,126,082 
10,471,210 


1,260,457 
9,095,344 


87,632 
1,219 ,608 


112,788 
—224,844 


83,591 
1,139,069 


98,252 
— 356,156 


6,297 ,853 
47,512,973 


6,549,078 
44,858,151 


5,134,519 
37,292,872 ¢ 


4,789,250 
34,909,348 


4,841,045 
31,811,118 


3,934,086 
27,417,692 3 


333,723 
2,356,271 


345,499 
2,273,660 


269,497 
1,807,251 1,797,351 
707 ,061 
5,890,555 


719,871 
6,153,570 


564,300 
4,760,871 


602,315 
5,230,723 


93,199 
1,336,189 


223,059 
1,689,284 


47,386 
425,228 


248,695 
1,671,404 


231,675 
1,630,555 


67,782 
518,373 


68,297 
1,057,895 


171,385 
1,156,771 


43,386 
372,312 


203 ,877 
1,396 ,546 


174,108 
1,161,598 


63,321 
461,581 


*740,680 
*3,856,791 


*884,926 
*3,711,569 


7,167 
75,981 


, ’ 10,620 
127,732 173,761 124,259 

9,906 ,667 
44,011,565 


8,709,631 
37,821,519 


8,646,242 


7,709,968 
32,696,824 27,573,954 


2 


410,276 
2,253,377 


335,670 
1,906 ,232 


344,276 
¢ 1,881,970 


273,039 
1,649,998 
39,928 
352,423 


83,788 
386,772 


29,585 
266,123 


74,172 
318,707 


1,215,111 
7,901,664 


744,728 
5,071,303 


1,064,904 
6,696,986 


651,934 
4,073,917 





—Gross from Ratlway— —Net from Ratlway— ——Net after Tares—— 


1926. 


3 
Wabash— 
September . 6,371,815 5,997,618 
From Jan 1_52,862,556 50,904,531 
Western Maryland— 
September . 2,305,619 1,720,504 
From Jan 1_17,306,641 14,641,529 
Wheeling & Lake Erie— 
September . 1,949,301 1,873,167 638,529 
From Jan 1.15,699,880 15,014,587 4,679,387 
*After rents. 


a 1926. 1925. 


607 ,326 
4,368 ,082 


Total Nat 
Income. 
Georgia & Florida “*27,227 
*44,932 
From Jan 1 to Sept 30°26 *193,180 
‘25 *163,285 
Sept’26 *3,032,288 
'25 *2,900,732 
From Jan 1 to Sept 30 '26*22,305,459 
*25*22,091,549 
Sept’26 *192,257 
‘25 *127,194 
From Jan 1 to Sept 30 '26 *1,979,803 
'25 *1,823,853 
St Louis Southwestern (including St Sept’26 *566,628 
Louis South western of Texas) °25 *581,829 
From Jan 1 to Sept 30 Rs *3,301,524 
25 *3,294,060 
Sept '26 587,318 
"25 519,455 
From Jan 1 to Sept 30 '26 4,253,884 
‘25 3,643,048 
—<Gross from Ratlway— —Arailable for Int.— 
1926. 1925. 1926 1925. 
$s $ 3 $ 
Missouri-Kansas-Texas Lines— 
September . 5,305,233 5,010,778 1,229,537 1,175,468 
From Jan 1.41,911,325 41,615,312 9,076,194 9,111,654 
—Gross from Ratlway— —Available for Int.— 
1926. 1925. 1926. 1925. 
z 8 3 bs 
St Louis San Francisco (incl sub lines) — 
September . 8,368,794 8,510,151 2,397,925 2,231,463 
From Jan 1.69,745,031 68,789,367 16,958,398 16,120,721 
Gross Net After 
Earnings. Tazes. 
Compantes. x $ 
Gulf Coast Lines Sept’26 1,569,866 *%432,655 
"25 1,275,843 *430,625 
From Jan 1 to Sept 30 '26 12,449,177 *2,941,792 
'25 11,321,656 *3,505,391 


Sept '26 
°25 


N Y New Haven & Hartford 


N Y Ontario & Western 


Western Maryland 


* Includes other income. 


1926. 
% 


*1,761,069 


1925. 
$ 


*1,745,950 


*13,044,545*12,428,376 


*571,698 
*4,153,973 


476,475 
3,376,390 


Fized 
Charges. 
g 


1,797,914 
1,910,353 
16,310,620 
17,181,512 
118,055 
116,177 
1,066,817 
1,055,405 
230,259 
232,076 
2,101,593 
2,108,043 
254,915 
250,955 
2,240,679 
2,275,554 


*513,780 
*3,576,908 


471,906 
3,178,074 


Balance. 
3 


4,910,037 
74,202 


———Net Income——— 


1926. 
3 


640,836 
3,763,510 


926. 


1925. 
s 


584,201 
3,714,576 


— Surplus after Chgs .— 
1 1925. 


1,103,282 
5,374,456 
Fized 
Charges. 
z 
154,251 
124,943 
1,355,686 
1,092,400 


980,604 
4,789,836 
Balance, 
Sur plus. 

x 


278,404 
305,682 
1,586,106 
2,413,991 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 


earnings with charges and surplus reported this week. 
——Gross Earnings ——Net Earnings 


Previous 
Year. 
3 


Current 
Year. 
Companies. > 

Community Power & Light 
Co & Subsids (incl N Mex 

Utilities Co-affil co)..Sept 395,667 

12 mos ended Sept. ‘30__ 4,022,671 

c Elec Power & Lt Corp. Sept 4,144,754 

12 mos ended Sept. 30_.48.749.154 

Florida Power & Lt Co__Sept 943,498 

12 mos ended Sept 30__12,871,383 
Philadelphia Co and AGE. 

a pee pt 4,558,121 

9 mos ended Sept 30. 47" 944, 383 

Southern Gas Co sept 88,53 60, 

9 mos ended Sept 30_. 795, 381 441, 


a After taxes and depreciation. 
subsidiary companies only. 
Gross Net after 
Earnings. Tazes. 
$ $ 
30,355 
220,496 
2,945,140 *c189,892 
2,457,509 *c344,982 
26,426 ,554*c2,005,079 
19,679,296 *c2 987,815 
161,129 656,578 
139,994 c53,174 
1,862,711 *c643,275 
1,610,532 *c606,912 
Broad River Sept °26 he 390 c78,246 
Power C °25 139,148 c42,604 
12 mos ended Sept 30 '26 2, O85: 396 *cl, 132. 147 
Florida Public Sept 26 131,385 41,087 
Service Co °25 93,991 24,148 
12 mos ended Sept 30 ‘26 1,551,830 *678,474 
"25 


935,672 *299,874 
General Gas & El Sept '26 1,991,498  4699,205 
Corp & sub cos "20 1 


713,019 @529,051 

12 mos ended Sept 30 ' 26 23,196,613 *a8,648,960 

25 20,358 ,389*a7 .028,164 

Interboro Rapid Sept a 4,811,436 1,678,385 

Transit Co 4'574.416 1,481,830 

3 mos ended Sept 30 36 13,345. 856 3,176,321 

1,542 4,683,695 

an 375 31,018 

275,933 52,502 

2,152, 788 296,515 

2,128,783 393 ,232 

Manchester Tr, Lt Sept 28 101, oS 
& Pow Co & Subs "25 84, 

9 mos ended Sept 30 °26 931, 346 

"25 806,112 

784,755 310,656 


716,180 a297,921 
°26 «9,389,128*a4,108,524 
°25 8,380,067 *a3 ,659,123 
Sept’ Rs 206,394 c55,808 
& Lt ¢ 116,560 _ c32,116 
12 mos onded Sept 30° 26 2,193,211 *c579,073 
25 1,242,932 %*c373,312 
'26 9159 866 
5 267 ,30: 9133 638 
°26 42,503,696 71,318,092 
'25 2,509,896 71,345,867 
°26 181,753 48,468 
25 
26 
*25 


330,729 
3,306,729 
3,919,356 


807 ,876 


4,436, 


a 
45,254, 1 


4 
3a 
1 
2 


4- 
0 
0: 
0 


* After taxes. 
c Earnings of 


Companies. 
Arizona Edison Aug ’26 
Co 8 mos end Aug 31 '26 
AtlhG & WIS8S Aug '26 
Lines & Subs SS Cos ‘25 
8 mos ended Aug 31 mr 


84,256 
610,266 


Binghamton Light, Sept ’ 
Heat & Power Co 
12 mos ended Sept 30 ’ 


26 
25 
26 
25 


Lake Shore Elec- Aug 26 
tric Ry Co 
8 mos ended Aug 31 28 


1,849, 634 
Metrop Edison 

Co & sub cos 

12 mos ended Sept 30 


Sept 26 
°25 


New Jer a er 


New York Dock Sept 
Company 
9 mos Radel Sept 30 


Nor Caro Pub Ser 
Co & sub cos 
12 mos ended Sept 30 


Sept 5 

147, 627 47 2 22 
1,996,284 *667,559 
1,831,582 *576.020 


Current 
Year. 


$ 


b164,824 


Previous 
Year. 


3 


6135,151 


9 ol. 440,660 61,371,262 


1,837,202 *1,657,766 


*276,041 


1,061,599 
4,518,825213,140,812 


54,569 
506,346 


Fixed 


Charges. 


$ 
10,000 
80,000 
k235,383 
k219,546 


k1,910,760 
k1,535,886 61, 431, "909 


320,240 
303,797 


aoe’ 892 
396,013 


327,261 
292,878 


44,366, 387420" 754 ,860*18 216,217 


*334,008 


8,100,324 *4,997,380 *3,308,754 


a967 ,805 


35,610 
228,537 


b After taxes & interest. 


Balance, 

Surplus. 
420,355 
9140,496 
b—45,491 
+ sts 


340,298 
283,142 
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Gross Net after Fized Balance, ———-Month of Septemb —12 Months Ended Sept. 30— 
Earnings. Tazes. Charges. Surplus. Surplus Surplus 
Companies. BS ~ $ $ Gross. Net. Aft “hoes. Gross. Na. Afi. Chges. 
Northern pitches Public $ 3 s ? $ 
Service Co ug '26 6,143 2,442 1,000 {i 442 | Baton Rouge Electric Co— 
8 mos ended ang: 31 26 45,787 22,602 8,000 914,603 _ ee 76,454 23,292 17,216 927,443 338,950 268.3 
Nor Pa Power Co Sept '26 ET | ee ee eee 1925 -..... 65,421 20,424 14,388 762,468 266,263 197,314 
25 55.062  - eee Po Blackstone Valley Gas & Electric Co & Sub Cos— 
12 mos ended Sept 30 '26 745.499 *a281'292 145.430 136.432 ether 445,297 160,266 112,755 5,383,015 1,928,315 1,385,048 
Penn Coal & Coke Sept "26 492.473 *31.357 941.119 —9.762 GUD <ecacs 418,093 163,682 132,526 4,927,364 1,859,760 1,453,761 
Corp & 8 495.440 *25.121 43.921 —18,8 Cup Breton Electric Co, Ltd— 
9 mos ee Sept 30'26 4,311,620 *104.015 9370.927 —266,912 wee 50,711 12,381 6,673 603,980 118,611 49,589 
25 753 *—61.4 9396. —457 534  _ eteoes 45,433 10,394 4,675 571,659 77,960 9,213 
ne one a) Sept R 4 . rt y Erihe $73. $07 est .443 1.072 .08¢ —_ Electric _ Co of Brockton— 
c ‘421. RE isp 40,110 49,392 48,691 1,732, . 41 
12 mos ended Sept 30 28 "198 faa. 072*c30915,662 17,727,771 13,187,891 eae 131,449 38,167 $0 ai i py <0 $10,960 $19,048 
"25 92,455,004*c25612.448 16,945,266 8,667,182 | The Electric Light + Power Co of Abington & Rockland— 
Reading | Transit Sept 28 246.693 az 3. 10 3 wcadhcsicn.° \ getalnaiael sees baeees 1 28 43.708 12,427 576,433 104,611 103,388 
0. @li.B49 =—«s enweee «ew eeee | 1888 ..---- 2,5) \ 
12'mos ended Sept 30 '26 2,962,354 *a263,339 101,619 161.720] m Paso Electric Co— Ce a ae 
°25 3.026.481 *a268.092 89.580 178.512 1996 ...... 236,324 86,834 72,976 2,736,558 1,028,394 863,699 
Southern Calif Sept R 2.516,585 9,443 489,496 1,179,947 SUED ctccce 212,435 73,911 60,079 2,506,551 "873,058 669,794 
Edison Co r 2.250, 1,530,766 625.23 : Fall River Gas Works Co— 
12 mos ended Sept 30 26 26 920,670 17 ae 516 6,206.4 1,391,089 19% 
; OE cn Soi 84,985 20,064 20,060 993,419 221,723 217,695 
25 24.040.140 1 9.020 5,372,523 ,116,497 a ’ 23,961 23,607 1,007,849 265.362 263,228 
Third Avenue "26 1.245.159 <350.700 €219,801 30.899 Galveston-Houston Elec Co & Sub Cos— bined ‘ : 
Railway System ; 1,210.829 %2%8,246  ¢223,633 613 
25 1,21 ° , 14, pap Peeae 395,969 117,613 50,265 4,361,038 1,214,528 473,940 
3 mos ended Sept 30°26 3,830,984 *780,.299  e656,801 123,498 1925 331,53 ? 
: : 498 | 1925 ._._.. 20 89,323 34,040 3,940,510 1,023,885 417,901 
25 3,643,120 *681.492  e675.099 6,393 Hav 
¢ erhill Gas Light Co— 
West, States Cell Co Aug '26 11,06 6.97 1.500 45.476 Sh okedaw 60,468 13,751 13,731 674,958 130,531 130,112 
mos en ug 31 ‘26 88,931 52,053 12.000 940, SD coseah 55,216 12,581 12,576 636,389 147,344 147,032 
* Includes other income. b After rents. c After depreciation. ¢ In- as” ~ eee Traction Co— 
SOE .nance 1,022 47, 31,9 ,602, ’ : 
> oe of = wey ek and expenses. g Includes deprecia- SOND xs asun 113,091 41 ion 24562 1930/31 300,428 267'360 
. o 6s. ncludes es. The Lowell Electric Light Corp— 
a After depreciation and rentals. 1038 calidon 134. 3 9 45, 108 43,770 1,712,391 599,436 587,783 
cies: 38,263 1,594,805 655.569 551,820 
New York City Street Railways. N + ee nue £5 On mite = 
ee ee beeen . 828 2,520,326 825,074 469,773 
a i cha ag A oo a OOD ccanks 200,438 65,597 36,157 2,523,353 819,285 475,291 
Compantes. at —_" er ‘ Puget Sound Power & Light Co & Sub Cos— 
Brooklyn City July ‘26 952.982 148.010 47.449 100.562 | 95 -<2-77 Lioay.oad S18s485 187.781 12707-197 ABISAG8 2:688;800 
7 mos ended July 31 '26 6.787.452 1.139.910 338.141 1,161,770 | Savannah Electric & Power Co 
‘25 6.752.804 1.249583 331.016 56 1996 ...... 5,093 60,839 31,813 2,177,614 811,485 446,347 
E SN ccakso 16, 105 52,204 22,030 1,913,545 694,093 321,414 
Brechaye Heights July'26 1 669 7776 ef .954 — 3 Sierra Pacific Electric Co & Su 
eceiver ; ‘ 57,§ —61. be 
7 mos ended Jul 31 '26 11.036 52.241 he a78 9b 487  _a=- 1ids,5/9 31,220 27,219 1,207,701 517,711 473,750 
25 ‘29 7.890 405.697 —357.807 Dt wukase 92,657 34,786 31,373 1,146,531 458,817 396,764 
Broo - » - ‘ poe Tampa Electric Co & Sub Cos— 
ktya-Queens Co July) 6213-28 | 00.818 56 Aes ee | 1998 ...-.. 405,030 155,297 150,622 4,645,811 1,774,095 1,694,819 
7 mos ended July 31 26 1.416.462 264, B85 399. ‘076 135.090 SGD séseac 298,240 123.889 117,232 2,970,472 1,271,392 1,215,984 
3,255 97.17 70,286 —273. ——_——- Month of August ——12 Months Ended Aug. 31—— 
Coney Island & July 3S 291,625 96,898 34,033 62.865 | East Texas Electric Co & Sub Cos— 
‘Trook klyn 287,277 63,398 32,283 1.115 _ gerenpangs 593,840 221,416 150,478 5,366,820 1,706,568 858,670 
7 mos ended July 31 26 1 669.021 961 230.861 175.099 in ae 237.423 78,781 57,884 2,522,448 796,853 595,983 
’ ; x 3.f ‘ EI = Electric Co (Del) — 
Coney Island & July '26 23.897 20.289 13.705 6.584 OS cans 223, 490 75.719 61,845 2.712.669 1,015,471 850,803 
ravese y 3.63 3.72% —-9: 1925 Seep 200.9) 885 54,296 2,500,69 868,465 660,751 
7 mos snded July 31 ks a pal * a3 26 oan =. ae 
B2! 3.8: 4. —s1.1 Earnings of Large Telephone Companies.—The Inter- 
Nassau Electric a ype Ss eof 98.107 _39.123 | State Commerce Commission at Washington has issued a 
7 mos ended July 31 '26 3.430. 988 329,773 656.013 326.239 | monthly statement of the earnings of large telephone com- 
nmin Po... 3 = - yo et ro ane ~~ panies having an annual, operating revenue in excess of 
95 144'836 64.214 30 534 33/680 $250, 000. Below isa summary of the return: 
7 mos ended July 31'26 771.943 = 238.207 185,472 52.736 No. of Co Net 
25 860.216 247 .449 180,777 66 .672 Stations in Gross Operating Operating Operating 
Manhattan Bridge July/26 19.704 2.038 373 1.666 —_ Sane. Spm. Tae, facsme. 
’ 7 a ¢ —5é u 
7 mos ended July 31 26 135'355 11,310 2.377 8.934 | August 1926...........- 13,532,914 72,997,729 49,536,563 23,461,166 16,900,670 
Be reas 5200 22k 328 | fu lt ---------tb gato SYodT aus Slant any iigeh 49 Laine 
72 280 __ as 8 months 1926___.....-- ,532, 27,453 386304,.683 188322.770 135942.357 
ee Ete: 38 3 474644 1548°319 1091 458 118 eae 8 months 1925.-...----- 12,730,289 515571.042 3 .2189,529 163381,513 119767,138 
7mos ended Sly 1 36 34400 483 LOcua-tas fSetcee 2g - 
Elevated Div July/26. 1.719. 101 278.284 699.764 —421.480 FINANCIAL REPORTS 
7 ded July 31 '26 11,221'299 2.805359 4.923-480  1,184°300 
en u 5.3% :923 ,459 4 36 . . : 
— 7 ‘25 11'276.066 3.107.978 4823 643 —1715 1665 Annual, &c., Reports.—The following is an index to all 
New, York Rapid July'26 2.948.928 1.330.254 2.295.769 —965.514 annual and other re ports of steam railroads, public oe 
ransit 25 2,633.6% 74,06 96 666 77,4 . 
7 ans ended July 31 ‘26 21:506:524 7.960°620 6.600.143 1,360-478 | Industrial and miscellaneous companies published since an 
'25 18,249,943 6,024,501 3.481.950 2.542'551 | including Sept. 25 1926. 
Third Avenue Ry July’ ‘26 1.353.348 31 9.607 222.366 88.24 1 This index, w hich is given ,monthly, does not include 
stem ,231,25: 27 ,25 220,85 137! _ . 
7 mos ended July 31 ‘26 8.632'£22 1,613:375 1.544:309 136,486 | Teports in to-day’s “Chronicle.’ 
'25 8,427,787 1,485,208 1,549,565 —64.357 Boldface figures indicate reports published at length. 
New York Rys July'26 663,361 138.466 73,189 65.277 Steam Railroads— Page.| Public Utilities (Concluded)— Page. 
‘ 686 982 151,131 89.317 61,814 | Minn., Northfield & Southern Ry_-1759 Milwaukee Electric Ry. & Light Co_1876 
7 mos ended July 31°26 4,178,074 715,508 506,699 208,809 | New York Central RR______------ 1872 Montreal Light, Heat & Power Con- 
"25 4,508,169 868.567 1,088,542 —219/975 Portland & Rumfurd Falls Ry...-.-- Sot. - SO » > ont senkeonmacetnmied 1876 
Eighth Avenue July’26 83.718 3,079 3.176 -—97 | Seaboard Air Line BP -corwenonoes, 1872 —— s Nerdy 4 — y = (& , bere] 
"25 89,554 354 2.065 —2.719 Pubiic Utilities— Page. ational Puvlie Service Corp. - q 
7 mos ended July 31 '26 559,100 —65,920 17,425 —83,345 | Adirondack Power & Light Corp._..1760 New England Telep. & Teleg. Co. ..1634 
°25 624.143 —64.428 14,518 —78'946 American Telephone & Telegraph Co.1992 Newpurt Electric Corp. (R. 1.)....- 1763 
Ninth Avenue = July'26 44.563 — 8.528 = 4,024 —12.551 | American Ubilties.-------------- 2136. Niagara Faille Puwer Go.222222222. {997 
7 mos ended July 31'26 292.001 —75:267 291033 101209 | Associated Gas & Electric Go. ~~~ 1873 | Northern New York Utilities, Ine---1634 
‘ "95 279.552 —116.053 27'862 —143.915 | Associated Telephone Utilities Co. 100 Northern Ohiv Power Co... _.. 22. 39 
N Y & Harlem July'26 99.076 108.751 54,895 53.066 | Eevee Rive: Puwer ©0------------ ae) ee Sane Dene Se 
’ ¥ . os t-¥ > 4 Brooklyn City Dowccceescece . 
ie. aon 408 m+ +4 50.386 46.610 Broshine-Manhasten ‘Transit Corp. oie Northern Pennsylvania Power Co___1763 
7 mos ended July 31 '26 09.766 37,98 362,850 375,130 | Central [Ilinvis Light Co......-.-.-2137 Northern States Power Co.__._____ 1877 
25 279.239 767 845 351,100 416.745 | Cities Service Co...-.-....-- 1632, 21 37 Ohio Central Telephone Co_______. 1635 
Second Avenue July’26 97 .542 15,357 17,490 —2,133 | Cleveland Electric uminating Co..1873 Ohio Edison Co. ~--.-2140 
(Recs ve a July 31°26 | GOT307 «30/808 125/208 AS. 708 | Sosa Cn ee oO ee eet ek Gate te aie 
mos en * Ue ’ oun ° Col bia Gas & Elec. Cc a eoples Gas Lig ORC CO...... 
25 503.973 18.905 111.369 —02.464 | Gommonwesith Edison Co shalt hs as 38) Philadelphia Rapid Transit Co----"2140 
Y & weens July’26 64,036 63 25.425 —17.795 , Commonweulth Light & Power Co. urg es Corp. ...- 
a ph % '25 69,344 14. 180 132-280 —11:080 | Commonwealth Power Corp. - 1632, ai | | Beate pct a of FB ag *“ieei toed 
1 July 31'26 441,214 029 67,571 100,541 | Connecticut Power Co.-.-...-------- ¢ Service Corp. o 
—— ye" 25 4661394 70'316 «175,720 —1051404 | Consolidated Hydro-Bleciric Works. 1761 | Publie Service Elec, & Gas Co. ....2140 
Steinway Rys July'26 66,889 7.635 4.511 pommel py te ye 1873 | San Joaquin Light & Power Corp. ..1763 
Vanes os July 31 36 484 °968 38135 38°450 >'405 Dallas ody Light Co. ewettaa (| Southens Ball Telep aTe g. és -- $i 
25 My, 37 644 31,311 6.333 | Delaware River Water Co--------- outhe eg. Co... 
4 Eastern Oregon Light & Power Co._1874 Southern California Edison Co__._. atet 
Ocean Electric July'26 39.818 = 19.907 17°335 «44.992 Susive Gab & Poe Co....-.-..-.. 1633 | Southern Gas Co........-...__... 2141 
7 mos ended July 31 36 149,125 37.548 ‘005 "543 | Engineers Public Service Co. -. .- mei] Southern indinas Ges & live. Co.--2141 
: 12: re 005 54: M Electric Lt. Co- pring Valley Water Co-_-.......... 76 
25 «182,688 = 40.11! 36.662 —3.453 | Federal Light & Traction Co... 1633 | Standard Gas & Electric Go.____. 1878 
Manhattan & July’26 41,209 5,231 9,803 —4,573 | Federal Water Service Corp--.-.-.--- 1633 | Suburban Light & Power Co. (Ohio) .2142 
Queens (Receivers) ‘25 35,993 0,4 10,003 403 | General Gas & Electric Corp.-.----- 1996 Tennessee Electric Power Co_.____- 2 
7 mos ended July 31 R 261,548 50,938 573 —17,426 | Guilt States Utilities Co....-.----- 1875 Tide Water Power Co__.____. 1878, sees 
240,950 54,187 69,282 —15,095 | mninois Power Co...-------------- 2139 | Tokyo Electric Light Co., Ltd_.___- 
Richmond Light July’ 28 67 ,079 9.78 11 729 —1,935 | Indiana Consumers Gas & wa a eae hoa alls (Japan) 1998, zz 
, 3,; 48 : _ ¥ . ge el ARS. 0 ty pment 
ca. ended July 31 36 403309 1,538 R2'833 81.204 metetverpunh Rap Transit Co.1634, 2133 United Light & Power Co.._..____- 1879 
‘25 479,306 6,925 79.906 —72,981 | International Telephone & Teena — — Feel aca ed etl Ho 
: . ‘ STE I a a ia, as ngton Water Power Co______- ¢ 
Jamaica Central July 26 56,952 8.571 1,902 6,662 mi. SPTRS Utilities Corp... 1762, 2138 Western Usiton Telegraph ”. aepipake 1998 
‘ On AR? By FRR “pie 06ClC 45 1K ky UtilitiesCo.....-.--.--- 87 est Penn Power Co...........-.. 1635 
3 mos ended July 31 126 190,487 31.586 9,554 22.033 | Kentucky Uviltiee oe sasraph Oo. 1762 Westphalia United lectrie Power 
panes ag et ni al es Ta 7-277" | Maine Gas Compani s-_...--..---- OD: CeOPMIORP) «220+ cbnoecocest® 
ies ies, an Metropolitan Edison,Co----------- 1634 | West Virginia Water Service Co_--.1879 
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Industrials— 
Alaska Juneau Gold Mining Co 


Industrials (Concluded)— 


64 | McIntyre Porcupine Mines, Ltd-- 
Madison Square Garden Corp. 1640, yt 
Magma Copper Co 214 


64 | Mathieson Alkali Works 

Mid-Continent. Petroleum - ...2004, 2147 
Midland Steel Products Co 2147 
Montgomery, ey fe & Co., Chicago.1770 
Moon Motor Car C 1640 
Morgan Lithograph “Co. (Cleveland) .1885 
Morgan's, Inc 1641 
Motion Picture Capital Corp 
Nash Motors Co 
National Baking Co 
999 | National Biscuit Co 


American Boseh Magneto Corp 
American Chain Co., Ine 


. Furniture Bldg. Corp 
. Home Products 
. International Corp 
. La France Fire Engine Co. “te 
. Railway Express Co 
. Seeding Machine Co 
. Shipbuilding Co 
. Ship & Commerce Corp 
. Smelting & Refining Co 


Amer 
Amoskeag Company 
An 


Apceo Manufacturing Co 
Arctic Dairy Products Co National Steel Car Corp.. Lta 
Artioom Corporation National Tea Co., Chicago 
Atlantic Gulf & West Indies 8.8. L-. 1768 National Theatre Supply Co. 
1636 | New York Athletic Club 
North Central Texas Oil Co-- 
Oriental Development Co., 
(Japan) 


2005 
- 1641, 1886 

2005 
Auburn Automobile Co 


Bayuk Cigars, Inc 

Beechnut Packing Co 

Benzo-Gas Motor Fuel Co 

Bing & Bing, Inc 

Boston Woven Hose & Rubber Co. - 
Botany Consolidated Mills, Inc... -1636| Pandem Oil Corp 

Briggs Mfg.Co 2144| Park Utah Consolidated Mines Co. 
Brunswick Term. & Ry. Securs. Co_2000 | Peerless Motor Car Corp 

(Edward G.) Budd Mfg. Co 1880 | Penn. Coal & Coke Corp 

Burroughs Adding Mach. Co__1766, 1880) Penn. Dixie Cement Corp 

By-Product Coke Corp S001 | Peme. Gale MEE COO. . ccccccccceccs 1770 
California Petroleum Corp 2144 | Pepperell Mfg. Co 

Carnegie Metals Co... .cccccccccee 1766 | Phillips Petroleum Co 

Central Leather Co Pie Bakeries of America, Inc 
Chicago Pneumatic Tool Co- 2001} Piggly Wiggly Western States Co-- 
Childs Company 1637 | | Pittsburgh Steel Co 

Chile Copper Co Plymouth Cordage Co 

Chrysler Corp | Pneumatic Scale Corp., Ltd 
Cohn-Hall-Marx Co Postum Cereal Co., 

Coldak Corp (The) Pullman Co 

Colorado Fuel & ER, wend 2145 | Real Silk Hosiery Mills, Ine 
Commercial Solvents Corp 5| Reid Ice Cream Corp 

EE SE |) re 2145| Reliance Manufacturing Co 
Consolidated Cigar Corp 5| Republic Iron & Steel Co 
Continental Baking Corp 2} Richfield Oil Co. of Calif 

Corn Products Refining Co St. Lawrence Paper Mills, Ltd 
Court-Livingston Office Bldg Salmon Falis Mfg Co.........---- 1644 
(The) Cuba Company Schul o Co., . 

Cuneo Eastern Press, Inc Scullin Steel Co. (St. Louis) 

Cushman’'s Sons, Inc 5 | Seagrave Corp 

Dewey Portland Cement Co-_-_---.-- 1637 | Sears, Roebuck & Co., Chicago 

OO 2145 | Shreveport El Dorado Pipie Line Co_2149 
Dome Mines, Ltd Siemens & Halske 

Douglas-Pectin Corp Simms Petroleum Co., 

Dubilier Condenser & Radio Corp--- 1767 fo fo ey 1772, 1887 
Pr i. eased 1638| (A. O.) Smith Corp., Milwaukee --_1887 
Durham Hosiery Mills 1767 | Southern Dairies, Inc. ........-.-- 1644 
Eaton Axle & Spring Co 1883, 2145} Southern Realty Corp 

Economy Grocery Stores Corp Standard Textile Product Co 

Elk Horn Coal Corp 

Equitable Office Bldg. Corp 200% 
Faveol Motors Co. (Oakland, Cal.) .2002 
(The) Fair (Department Stores) - ...1638 
Famous Players-Lasky Corp 2 
Federal Motor Truck Co 

First National Pictures, Inc 

Forhan Co-- 

Gabriel Snubber Mfg. Co 

Gardner Motor Co., Inc 





Pacific Coast Glass Co-.-- 
. 1880 | Pacifie Steel Boiler Co 


- 1887 


Sterling Products, Inc 8 
Stewart-Warner Speedometer Corp. tr 
Telautograph Corp 645 
Tennessee Copper & Chemical Corp. 1988 
Texas Gulf Sulphur Co 1645, 2149 
|(John R.) Thompson Co 200 
Tilden Lumber & Mill Co 

Tonopah Mining Co 

Transcontinental Oil Co 


Co 
Traung Label & Lithograph Co 
Trumbull Steel Co 
Tung-Sol Lamp Works, Inc 
Union Carbide & Carbon Corp 
Union Oil Co. of California 
United Biscuit Co., St. Louis 
§ United Cigar Stores Co 
United Dyewood Corp 
United Fruit Co., Boston 
U. 8. Dairy Products Co 
U.8. & Foreign Securities Corp---_.2150 
U. 8. Smelting, Refining & Mining 
, 1 





Globe Grain & 4 4 Co 
Godchaux Sugars, In 
Great Atlantic & Pacific Tea Co....1768 
Gulf States Steel Corp 21 
(M. A.) Hanna Co 
Harbison-Walker Refractories Co-_-_.2146 
Harris Construction Co., Inc 00% 
Haytian Corp. of America 
(Richard) Hellman, Inc 
Holland (Mich.) Furnace Co 
a Rubber Co., | Universal Gypsum & Lime Co 
3 Universal Pictures Co., 
Universal Pipe & Radiator Co., 


Utah-Idaho Sugar Co 
Venezuela Petroleum Co 

3 Virginia Iron, Coal & Coke Co 
Waldorf System, Inc 

Ward Baking Corp 


Hupp Motor Car Corp 
Indian Motocycle Co 
Independent Ol] & Gas Co 
International Agricultural Corp- --..1628 
International Combustion Engineer- Warren Brothers Co 
1768, 1639 | Weber & Heilbroner 
Jordan Motor Car Co 2004 | Western Electric Co 50 
Joubert & Goslin Mach. & Fdy. Co. aoe Westinghouse Elec. & Manuf. Co_.1646 
Kaynee Co. (Cleveland, O.)_.-.--..- 9 Wheeling Steel Corp 200: 
Kerr Lake Mines, Ltd 173 , White Eagle Oil & Refining Co 
(8. 8.) Kresge Co | White Sewing Machine Corp 
Kresge Department Stores, Inc 0 | Wileox Products Corp 
Lago Oi] & Transport Co . | Wilson & Co 
Lake of the Woods Milling Co 2004 (Wm.) Wrigley Jr Co 
Lambert Pharmacal Co 2004 | Youngstown Sheet & Tube Co 
Landay Bros., Inc 2004, 2147 


United States Steel Corporation. 


(Report for Quarter and Nine Months Ended Septl 30 1926.) 
EARNINGS FOR QUARTER ENDED SEPTEMBER 30. 
1926. 1925. 1924. 1923. 
Unfilled orders (V. 


PD. 1941) Sept. 30- . 3,593,509 3,717,297 3,473,780 5,035.750 
Sot ovata (see note) $52,626,826 $42,400,412 $30, 718, ‘415 $47, 1053, 680 
UC! — 
Sink. funds on bonds of 
sub. cos., deprec’n and 
depletion pegeves. 5 - -$13,548,171 $11,233,089 $8,277,805 $10,686,745 
t) 


Int. on U. 
poration bonds 4,273,910 4,407,654 4,536.792 4,660,476 
m.on bonds redeem_ 293 .750 269,407 250,000 257 ,500 
Sinking funds on U. 8. 


Steel Corp. bonds.... 2,801,090 2,685,439 2,575,708 2,441,024 
$20. 916.921 $18. 595.589 $15.640.305 $18.045,745 

.709,905 23.804.823 078, 310 29,007 os 

.304,919 6, op B 19 


)6353 
541,512(% 1270. 786 





Div. on pref. stk.(1%4 %) 
=, on om. stk.(1 % %) 
(9) 
Came approp. & exp. 
to be exp. acct. add’ns 
impt. or betterm'ts to 
plants and properties_ 


04, 6,304,919 
8,895,293 (1 54)6353781 
(134)2541512 


10,000,000 


Surplus for quarter___-$16,509.693 $8.604,611 def$122,102 $5,078.479 

Note.—The net earnings, as shown above, are stated after deducting bond 
interest of the subsidiary companies, all expenses incident to operations, 
comprising those for ordinary repairs and maintenance of plants; also 
estimated taxes (including Federal income taxes). 





NET EARNINGS FOR NINE — ENDED os, = 


1926. 925. 1924. 
$13. 810,149 $13, 1997.0 58 $14, at 103 $10. B61. 241 
if rot 81 12.357.801 16.238:867 9.527.181 
14: 498,133 19, 065. 475 14,691,647 


5,061,285 $39,882,992 075,445 780 .069 
15,705,202 $13,376,821 $16. y tT ss 911 $14,399, 74 
6,159,866 13,803,453 194 17,698,6 
15,949,037 13 443 947 1934 i5 $8088 


7,814,105 $40,624,221 2 3 
17,798.795 $13,908,513 $1 tts 15,767 ,003 
17,244,097 14,399,265 1 685 16,997 467 

583,934 14.092.634 10,180,625 14,289,210 


Total (third quarter). $52.626. 826 $42,400,412 .718.415 $47,053,680 
Total nine months 45,502,216 122,907 625 #39: 174.899 £39001 930 
* After deducting aoe on subsidiary cos.’ bonds outstanding, viz.: 
1336. 1924. 
$699 059 $685,765 

684,507 





Total (first quarter) - - 
April 


—— 
Sor | mows 


, 





pe: poset (second quarter) 7,858,181 


mimoo | Diane 
OW | =e 





698,314 

696 803 
699 897 
699 538 
697 .608 
689 477 


688 977 
688 576 


INCOME FOR NINE MONTHS TO SEPTEMBER 30. 
1926. 1925. 1924. 1923. 


Net earnings 145,502,216 122,907,625 122,174,899 129,691,930 


Deduct— 
For sinking funds, depre- 
ciation & reserve funds 46,214,502 41,829,838 


12,973,060 13,370,448 
Prem. on bds. redeemed _ 8 


81.250 808,221 
Total deductions 60.068.812 56,008,507 
Dividends— 


85,433,404 66,899,118 
Preferred (5% %) 


18.914,757 18,914,757 
(5 4% %)26,685,879 x26,685,879 
Sums approp'd and exp. 
or to be exp. acct. of 
add’ns, impts. or bet- 
terments to plants and 
properties 


38,410 
14,119 
772. 


310 
022 
500 





53,301,832 
76,390,098 


i 18,914,757 
9 y(4) 20332099 





Undiv. sur. earns.,9 mos 39,832.768 21,298.482 25,171.601 
a3¢ pacludes extra dividend of 14% 
oO 


17,143,242 


in _paditton to regular dividends of 
y Includes extra dividend ’ of '% 
123, p. 1941.) 


Unfilled Orders as Previously | Oe (Vv. 
Sept. 1926. June 1926. Mar. 1926. Dec. 1925. Sept. 1925. 
3,593 509 3,478,642 4,379,935 5,033 364 3,717,297 
—V. 123, p. 2007. 
Cuba Cane Sugar Corp. 
(Annual Report—Year Ended Sept. 30 1926.) 


INCOME AND SURPLUS ACCOUNT FOR YEARS ENDING SEPT. 30. 


1925-26. 1924-25. 1923-24. . 1922-23 
4,273,766 4,471,357 3,683,291 3,284,731 


$31,819, oat $36,536,247 $53,424,441 $50, ‘ih 098 
367 2,510,847 1,438,034 

80, 233 118,871 230,694 Det 613 

$32,267,302 $39,165,965 $55,093,169 $50,831,402 

$15. oes. 113 $19. 351,509 $29,436,370 $26. 888,110 

0,553 3,469,64 3,804,975 2,447,408 

rf bits 877 5.443.786 4,526,015 4: ‘437. 471 

989,080 985,963 856,289 922,559 

4,353,608 5,074,047 3,957,802 3,527, ett 


$29,937,231 $34,324,951 $42,581,451 $38,223,279 
$2,330,071 $4,841,014 $12,511,719 $12,608,123 


2,665,447 2,675,511 2.676.51} 
Cr.89,338 Cr.319,827 
9,213 8,487 


Produc. raw sugar (bags) 
Receipts— 

Sugar sales 

Molasses sales 





ead 
Crop exp. (Guba — U. 8.) 
aFiscal year charges. _-__ 
Sugar expenses 





Total expenses 
Operating profit 
Deductions— 


Miscellaneous interest. _ 
Other int. and income__ 
Taxes paid during year__ 
Miscellaneous expenses-_ 
Res. for contingencies_ -_ 
Res. for depreciation -__ 
Loss on sale of property - 
we gee for obsolescence 
rs) 

Additional taxes & exp__ 
Other reserves 


1,750,000 


3,033, 100 


Balance, surplus---_loss$1,997,106 $735,766 $3,047,565 $6,477.422 
Previous surplus 14,017,961 13,282,195 10,234,631 3,757,209 


, Sept. 30__$12,020,855 $14,017,961 $13,282,195 $10,234,631 
Cuban taxes on sugar and Cuban taxes on real estate, 








Bal., oure., See 
a Genera 
&c.—V. 122, p. oy 


Phillips Petroleum Co. (& Subsidiaries). 
(Results for Quarter and Nine Months Ended Sept. 30 1926.) 

Pres. Frank Phillips, in a report to the directors, gives 
the results of operations for the past quarter and the nine 
months of this year, with some comparisons. Pres. Phillips 
says: 

Oil Division.—171 successful completions were made during tie quarter 
and eight wells were purchased, ma g a total of 2,154 wells in operation 
on Sept. 30 1926, located on 374 properties comprising 57,402 acres. In 
the nine months the company had 358 successful completions and 73 
unsuccessful y= me The dry holes were equal to about 17% of 
the total wells drilled in comparison to an average of nearly 34% for the 
Mid-Continent area as a whole. Properties on which were located 85 
wells have been purchased during the nine months, which makes a net 
increase of 395 wails and 87 new producing properties comprising 14,096 
acres during this period. Successful completions for the first nine months 
of 1926 shows an increase over the same period cf 1925 of 179 wells on 
48 procuaing properties. 

he company’s present policy is to drill only offset wells for the pro- 
tection of its oil and gas reserves from drainage, or wells where lease con- 
tracts require drilling. At present 198 wells are either drilling or authorized, 
which program must of necessity be indefinitely continued since the com- 
meer has more than 2,500 known prove location to be drilled. In the 
nhandle district alone the company has 15,000 acres in the proven 
area of the pool, which will require a large expenditure to develop. Because 
of inadequate transportation facilities and the present unsatisfactory 
price for oil produ in this territory, the company is storing the major 
of this production, which not only requires an additional investment 
od facilities for storing the oil but deprives us of a large amount of cash 
come. 

At present we are engaged in the transfer of 3,000,000 barrels of empty 
en storage from Burbank and other districts to’ the Panhandle area 

Texas. The program here will pr obably be doubled between now and 
spring. In order to fully protect these properties we must continue with 

e drilling of the wells and the storage of part of the oil until such time 
as it can be moved at a price more commensurate with its value. In 
addition to the Panhandle area, the company’s large block of acreage in 
Wilbarger County, Texas, must be developed on account of leasehold 
requirements. 
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The company recently discovered a well of approximately 1,000 barrels New ipment.—Locomotives installed by the Class I railroads of this 
per day of 39 gravity oil at 2,500 ft. in Jones County, Texas, on a block | country the first nine months this year totaled 1,664, the Car Service 
of some 6,300 acres. This property will also require some further drilling. Railway Association has a This was 


In addition to the above major situations the company has proven acreage 
in many other pools which must be developed to protect it from drainage. 
Taking the situation as a whole our expenditures for development will be 
nearly as large for the coming nine months as they have been for the past 
nine months. 

Net production of crude oil for the quarter was 4,568,115 barrels; a 
daily average of 49,653 barrels, com with a daily average of 32,535 
barrels for the preceding quarter a 27,101 for the t quarter of last 
year. Net production for the nine months of 1926 was 9,777,709 barrels, 
a daily average of 35,725 compared with 7,144,285 barrels, a daily average 
of 26,154 barrels for the same of last year. 

Present production of 78, barrels gross and 63,000 barrels net per 
day is 77% greater than the average for the first nine months of this year 
and 140% greater than the average for the same period of 1925. 

Inventories of erude in storage on Sept. 30 1926 amounted to 1,934,094 
barrels. Stored oil in all districts except Burbank and Panhandle has been 
sold. At the present rate we are reducing Burbank storage all tanks will be 
ygeny empty iy a> 1 1927. 

Natural Gasoline Division —On Sept. 30 1926 there were 36 
natural gasoline plants in operation which is a net increase during the 
quarter of one plant, and an increase of five for the 9 months. There are 
several other plants or additions being built now, which will be completed 
during the next quarter, thereby materially increasing our production. The 
largest of these being the Johnson plant in the Panhandle. 

The third quarter’s production amounted to 41,217,456 gallons, a daily 
average of 448.016 gallons, compared with 435 858 gallons for the preceding 
quarter and 335,571 gallons for the third quarter of last year. 

Total production for the 9 months was 118.338.818 gallons compared with 
an gallons for the same period of last year, which is an increase of 
nearly 2 

The total volume of gas put through plants during the first 9 months of 
this year was 64,347,693,000 cu. ft. compared with 55.552,806.000 cu. ft. 
during the same period of 1925. The average yield per thousand cu. ft. 
during the 9 months of 1926 was nearly 23% greater than for the correspond- 

period of 1925. 
nventories of natural gasoline on Sept. 30 1926 amounted to 5,904,890 
gallons, a decrease of 3,673,261 gallons during the quarter. We have con- 
tinued up to this date to decrease inventory and it is now little more than a 

working balance. 

Division.—The total sales of the Gas Division during the quarter 
were 17,923.498,000 cu. ft. compared with 15,.011.865,000 cu. ft. last 
uarter and 16,.342,949,000 cu. ft. during the third quarter of last year. 

‘otal sales for the 9 months of this year were 47,675.816.000 cu. ft. com- 
pared with 44,513,987 .000 cu. ft. during the same period of last year. The 
average sales price for this year was nearly 25% greater than for correspond- 

period last year. We are now operating 16 booster plants which are 
delivering on an average of 42,338,000 cu. ft. of gas daily. The balance of 
gas sales is coming from dry gas wells. 

Land and Geological Division.—The Land Department acquired 54,227 
net acres, and sold, released or assigned 21,515 acres—making a net increase 
of 32,712 acres during the quarter and an increase of 37,449 net acres 
during the 9 months this year. The total acreage owned or controlled as 
of Sept. 30 1926 was 648,357 acres located in Oklahoma, Kansas, Texas, 
Kentucky, Louisiana and Arkansas. 

Record Earnings.—The company's net earnings for the quarter after all 
charges including interest, Federal and State tax reserves, but before 
depletion and depreciation, were $10.626.579, which is the largest in its 
history. This is comparable with $8,079,752 in the preceding quarter and 
$5,556,275 in the third quarter of last year. 


RESULTS FOR 9 MONTHS ENDED SEPT. 30. 


anent 








1926. 1925. 

ES ee ee ee $24,769,825 $15,326,277 

do gasoline, gas & miscellaneous____.___._._- 15,186,128 11,164,640 

$39,955,953 $26,490.917 

I a wk aukib ment 9.367.819 6,969.587 

General & administrative expenses____.......___ 1,488 682 1,138.659 

Interest & | SORE A eS eae 852,870 1,069,901 
Reserve for abandoned leases, Federal taxes, &c., 

I a a a ak 3.418.986 . 1,300. 
Estimated depreciation & depletion._....._._--- 9,066.604 6.685.078 
PCL iNchh aS nee peeedehKiduesebanwan 5,413,356 2,850,270 

Net earnings available for surplus__._...----- $10,347,636 $6,477,422 

During the current quarter company set aside $1,300,000 for abandoned 
leases, Federal taxes and contingencies, making a total of $3,418,986 


reserve for these items during first three quarters. After the above deduc- 
tions, earnings for the common stock were $10 31 per share. before the 
bookeeping item of $9,066.604 estimated depletion and depreciation, 
leaving $15,760,992 available for common stock, which is equivalent to 
$6 55 per share on the 2,407,082 shares outstanding. 

Sept. 30 balance sheet reflects current assets as being over three times 
current liabilities and about double total! indebtedness. Although expendi- 
tures in the 9 months for capital account have been larger than ever before 
the company is still free of bank or other indebtedness, with the exception 
ef purchase money obligations and current bills for materials and equip- 
ment. Looking into the future as far as it is possible to see in the industry 
we do not contemplate any necessity for borrowing or financing. 

Your attention is invited to the major item of nearly 28,500,000 addi- 
tions to capital assets which were made during the first 9 months of this 
—. In the opinion of the management these large expenditures have 

m justified as evidenced by increases reflected in above cemparisons, 
together with added and increased reserves in which investments we 
have been most fortunate and which we confidently believe are conserva- 
tively worth $50,000,000 over and above costs. These values together 
with nearly $25,000,000 of cash earnings from operation reflect a situation 
we hope you will feel justified our procedure. 


CONSOLIDATED BALANCE SHEET SEPT. 30. 








1926. 1925. 1926. 1925. 
Asseis— $ ~ Ttabilities— $ 

Plants & prop’ty .135,690,886 103,871,709 | Capital surplus a110,592,100 78,106,427 

Accts., notes & Bonds outstand. -..._. 3,200,000 

accept.receiv. 7,450,713 3,859,838 | Notes payable_- 2,127,891 
Inventories __._. 10,238,954 10,300,764| Notes & accep- 

DE csss  eitwese 4,018 tances payable; 5,076,784 4 8,243,862 

Invest. & adv_- a =3=)h—(—lrrnere Accts. payable- 538,754 

Exp. paid inadv. 571,485 79,488 | Accruals. _____- 557,172 

Cash on deposit. 3,810,933 2,470,562) Divs. payable... 1,805,312 962,833 
Due on stk. pur- Res.for Fed .tax., 
chase warrants 7,710 11,309 abandonments 

Deferred charges & conting.... 4,245,461 2,829,483 
andadvances. 1,133,091 658 ,443 | Depletion & de- 

prec’n reserve 33,084,758 24,689,712 

Deferred liabil_. 4,349,904  _____. 

; 159,154,318 121,256,133 > a 159,154,318 121,256,133 





a Authorized, 2,500,000 shares without nominal or par value. Outstand 
ing, 2,407,082 shares without nominal or par value, $91,177,860; earnings 
current year, $24,827,597; less dividends, $5,415,356.—V. 123, p. 2148. 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Board of Arbitration under Watson-Parker Law Begins earings in Wage 
Increase Demands of Conductors and Trainmen on Eastern ilroads .— 
‘“‘New York Times’’ Oct. 29, p. 25. 

Car Surplus.—Class I railroads on Oct. 15 had 86,932 surplus freight cars 
in good repair and immediately available for service, according to reports 
filed by the carriers with the Car Service Division of the American Railwa 
Association. This was a decrease of 13,137 cars compared with Oct. 
at which time there were 100,069. Surplus coal cars in good repair on Oct. 
15 totaled 16.453, a decrease of 3,741 within pupeentmates a week, while 

lus box cars totaled 48,295, a decrease of 7,072 cars during the same 
od. Reports also showed 11,742 surplus stock cars, a decrease of 666 
cars below the number reported on Oct. 8 while surplus refrigerator cars 
totaled 4,117, a decrease of 1,298 cars within the same previous period. 








Division of the American > 
an increase of 322 locomotives over the number installed during the cor- 
responding period last year and 7 locomotives over the number installed 
during the corresponding period in 1924. Locomotives on order on Oct. 1 
this year totaled 443, compared with 237 on the same date last year and 285 
on the same date in 1924. 

Freight cars installed in service the first nine months this year totaled 
85.383, a deer of 28.432 under the corresponding od in 1925, and a 
decrease of 35, under the corresponding period of 1924. Of the total 
number installed during the nine months period this year, 8,158 were 
installed during the month of Sep ber, including 3,646 box cars, 3,313 
coal cars and 468 refrigerator cars. lass I rail on Oct. 1 had 16,846 
yy cars on order compared with 21,055 on the same date last year and 
49.702 on the same date in 1924. 

a Gomes as to freight cars and locomotives include new and leased 
equipment. 

Repair of Freight Cars.—Freight cars in need or repair on Oct. 1 totaled 
149,078 or 6.5% of the number on line, according to r filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was a decrease of 11,419 cars under the number reported on Sept. 15 
at which time there were 160.497 or 7%. It also was a decrease of 30,493 


cars com with the same date last year. Freight cars in need of heavy 
re on Oct. 1 totaled 114,167 or 5%, a decrease of 6,893 cars compared 
th Sept. 15, while freight cars in need of light repair totaled 34,911 or 


1.5%, a decrease of 4,526 cars compared with Sept. 15. 
ir of Locomotives.—Locomotives in need of repair on Oct. 1 totaled 
8.889 or 14.2% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was a decrease of 497 locomotives under the number in need of repair 
on Sept. 15, at which time there were 9,386 or 15%. Of the total number 
of locomotives in need of reapir on Oct. 1 this year, 4,703 or 7.5% were in 
need of classified repairs, a decrease of 323 compared with Sept. 15, while 
4,186 or 6.7% were in need of running repairs, a decrease of 174 compared 
with the number in need of such repairs on Sept. 15. Serviceable loco- 
motives in storage on Oct. 1 totaled 4,680 compared with 5,086 on Sept. 15. 
Matters Covered in ‘‘Chronicle’” Oct. 23: (a) Report of RR. Securities 
Committee of Investment Bankers Association—Adverse decision in western 
freight rate case.—p. 2079. 


Baltimore & Ohio RR.—Control of Hamilton Belt Ry.— 

The I.-S. C. Commission on Oct. 11 approved and authorized the acquisi- 
tion by the company of control] of the railroad of the Hamilton Belt Ry. 
under an operating contract. The report of the Commission says in part: 

All of the capital stock and funded indebtedness of the Belt company 
is owned by the applicant, either directly or through its subsidiaries. The 
Belt company does not own any equipment and has no operating organi- 
zation. Since 1917, and before that time, the line has been operated by 
the applicant for the account of the Belt company. Connection between 
the two railroads is made through trackage rights over the Cincinnati, 
at a & Western RR. between Hamilton and West Hamilton Jct., 

miles. 

Under the present method of operation the Belt company is required 
to keep separate accounts, to file tariffs and reports, and to maintain inter- 
change a records. The two companies propose to enter into a 
contract under which the applicant will continue to operate the railroad, 
but as a part of its own system. The contract provides that the applicant 
shall receive all the revenues; that it shall furnish all money necessary to 
properly operate, maintain, and keep in repair the properties of the Belt 
company, to make any necessary improvements, additions, and betterments, 
to pay all taxes, assessments, and charges, interest on the indebtedness of 
the Belt company, and ‘the 7 mega” | expenses of maintaining the Belt 
company’s corporate organization. he contract is to continue in force 
until terminated by either party upon 6 months’ notice. 


Control of Dayton & Union RR. Approved.— 

The Commission on Oct. 16 aereves the acquisition by the company 
of control of the railroad of the Dayton & Union RR. under an operating 
contract. The report of the Commission says in part: 

The Dayton owns a line of railroad extending from Union City, Ind., in 
a@ general southeasterly direction to Dodson, Ohio, 31.94 miles. Entrance 
into Dayton, Ohio, 15.05 miles east of Dodson, is secured by trackage rights 
over a line of the Pennsylvania System. In 1917 the Toledo & Cincinnati 
RR., which is controlled by the B. & O. through ownership of its entire 
capital stock, acquired 880 shares or about 50.99% of the Dayton’s capital 
stock. On May 15 192: the B. & O. acquired from the New York Central 
RR. 770 additional shares, of a par value of $50 each, at a price of $100 a 
share, and now owns, either directly or through its subsidiary , about 95.60% 
of the total outstanding capital stock of the Dayton. The owners of the 
remaining 76 shares are u own. ‘These shares are evidenced by certifi- 
cates issued from 1863 to 1871. At the hearing it was represented on 
behalf of the B. & O. that if the owners of the 76 shares should be discovered, 
it would be willing to acquire their stock at a price at least equal to that 
paid to the New York Central for its holdings. 


New Joint Terminal at Philadelphia to Be Opened Nov. 1.— 

The Baltimore & Ohio and the Reading Company announce the opening 
Nov. 1 1926 of the Philadelphia Perishable Products Terminal, Philadel- 
phia, Pa., a new agency station to be operated jointly by both companies. 
Commencing on that date the citrus and deciduous fruit auction heretofore 
conducted on Baltimore & Ohio Pier 22, South Wharves, Phila., will be 
transferred to the new Auction Sales Building, which is part of the facili- 
ties offered. The facilities at this terminal consist of: Auction Sales Build- 
ing, Private Sales Building and Cold Storage Warehouse (this unit now un- 
der construction), and team delivery yard. 

This terminal is served only by the rails of the Baltimore & Ohio RR. Co. 
and the Reading Co., and is located in the heart of the City of Philadel- 

hia, Pa., between Delaware Ave. and Weccacoe Ave., extending from 

ackson St. to Ritner St., an area of approximately 23 acres, and will be 
devoted exclusively to the handling of fruits, vegetables, dairy freight and 
other perishable traffic. This station is equipped with all modern facili- 
ties for the efficient handling and r ~ delivery of such traffic. 

F. X. Milkolland, assistant to senior vice-president, announces that 
the company will open a new pessengee terminal in Brooklyn, N. Y., about 
the middle of November. The new station will be on the pees floor of 
the Central Building on Joralemon St., near Court St., right in the heart 
of the business district of Brooklyn and close to Borough Hall. From 
this station the company will operate to and from all] trains motor coach 
service directly alongside of trains in Jersey City, similar to that which 
has been in operation in Manhattan since Aug. 29.—V. 123, p. 1757. 


Bartlett Western Ry.—Final Valuation.— 
The I.-S. C. Commission has placed a final valuation of $240,000 on the 
owmed and used property of the company as of June 30 1918.—V. 121 .p, 


Central RR. of New Jersey.—Changes in Personnel.— 

R. B. White has been elected President, succeeding William G. Besler, 
who has been elected Chairman of the Board and of the Executive Com- 
mittee. Arthur Hamilton has been elected Vice-President in charge of 
Freight Traffic, succeeding T. B. Koons, resigned.—V. 123, p. 1379. 

Chicago Milwaukee & St. Paul Ry.— Minority Lose Ap- 
peal.—The U. 8. Circuit Court of Appeals, sitting in Chi- 
cago, Oct. 28, filed a decision denying the application of the 
Jameson bondholders’ committee for leave to appeal from 
the order recently handed down by Judge James H. Wilker- 
son of the U. S. District Court, denying the Jameson com- 
mittee intervention in the foreclosure proceedings pending 
in the Federal Court in Chicago, brought by the Guaranty 
Trust Co. of New York and Merrel P. Callaway as trustees 
under the gen. & ref. mtge. of the Chicago Milwaukee & 
St. Paul Ry., and the United States Trust Co. of New York 
and Edward W. Sheldon as trustees of the lst mtge. of the 
Chicago Milwaukee & Puget Sound Ry. 


Last week the Jameson committee through its counsel, ex-Governor 
Nathan L. Miller, argued at length before the U. 8. Circuit Court of 
Appeals the various claims of the committee which had been upon 
and denied by the District Court. He endeavored to obtain leave to file 
a petition praying for the issuance by the Circuit Court of Appeals of an 
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order to show cause why a writ of mandamus should not be issued against 
the District Judge before whom the foreclosure proceedings have been 

nding since June 1925. compelling him to permit the Jameson committee 
 iatervens in these proceedings. The Guaranty Trust Co. of New York 
and Merrel P. Callaway, as trustees of the general and refunding mortgage 
of the railway company, appeared in the mandamus ceedings against 
the District Judge. through their attorneys, Edwin 8. 8. Sunderland of 
New York and Horace Kent Tenney of Chicaco. The United States Trust 
Co. of New York and Edward W. Sheidon were rvpresented by Wiiliam 
A. W. Stewart of New York and William B. Hale of Chicago. 

The counsel for the Jameson committee repeated the various charges that 
had been made before the District «‘ourt. 

The decision handed down by the Circuit Court of Ap ls, without 
opinion, is the decision of the entire Court. consisting of Judges Alschuler. 

age and Anderson. Counsel for the Jameson committee argued that the 
District Judge Wilkerson erred in his decision denying intervention, par- 
ticularly since he did not grant the request of the committee that the 
Kuhn Loeb-National City Co. plan of reorganization be brought before the 
Court and ite fairness determined prior to the sale of the property of the 
Chicago Milwaukee & St. Paul Ry. Co. The sale of this property is now 
being advertised thro out the country. Advertisements : ange 9 oy 
for the twat Vase gn acer. Oct. 25. The sale will take place at Butte, 
Mont., on Nov. 26. 

The decision of the Circuit Court of Appeals, in effect, finds that the 
various claims and charges which have been made by the Jameson com- 
mittee have not been sustained and that the action of District Judge Wil- 
kerson in refusing intervention was correct. In speaking of the conduct 
of the foreclsure p ings by the trustees and in commenting upon the 
charges of the Jameson committee, District Judge Wilkerson said in his 
opinion filed on Sept. 281926: ‘‘The charges in the petition for intervention 
have not been sustained. The trustees have acted in strict accordance with 
their duties under the terms of the mortgages and indentures of which they 
are trustees. . .. Toa very high degree the trustees have acted in the 
interest of all the bondh \Iders, gi, ing due effect to the terms of the mort- 

es and indentures which are binding upon trustees and all bondholders 
alike. Under the terms of the mortgages and indentures the majority 
bondholders were entitled to the dec ee which has been entered. 

In reference to the final decree of foreclosure and sale under the terms 
of which the sale will take place, the District Court said: ‘‘It would seem 
impossible to draft a decree which more completely safeguards the rights of 
stockholders and bondholders.” 


Sale of Road Set for Nov. 22.—Herbert A. Lundahl has been 
appointed special master by Judge Wilkerson to sell the 
entire road, equipment, &c., on Nov. 22 next at Butte, 
Mont. The upset price has been fixed at $122,500,.000. 


Federal Judge Wilkerson, at Chicago, has approved the application of 
the receivers of this oompeny Se expend gon ged $800,000 for im- 
provements, including roller bearings for 127 sleeping cars. The order for 
roller bearings involves $282,900 and was placed with Timken Roller 
Bearing Co.—V. 123, p. 1994. 


Consolidated Railroads of Cuba.—Listing.— 


The New York Stock Exchange has authorized the listing of $39,984,300 
6% cumulative preferred stock (par $100), with authority to add to the 
list $15,700 additional, making the total amount applied for $40,000,000 
(total authorized amvuunt). 

Jompany was incorporated and organized on July 28 1924 in Cuba. 
Following its organization, and in exchange for shares of both classes of 
its capital stock, the company acquired the following assets: From Cuba 
Co. 500,000 shares of the common stock of Cuba RR. (without par value). 
From stockholders of Ferrocarriles del Norte de Cuba (Cuba Northern 
Rys.) 139,681 shares of the common stock of that corporation (par $100 
each), and in consideration of its promissory note in the sum of $5.692,700. 
payable on demand and with interest at 6% per annum, after demand, the 
company acquired the following assets: from Cuba RR. 50,000 shares 
of the common stock of Ferrocarril de Camaguey y Nuevitas (Camaguey 
& Nuevitas Ry.) of the par value of $100 each. 

In 1925 the company purchased the capital stock of Ferrocarril Espiritu- 
ano, 8S. A. (Espirituano Ry.), consisting of 3,000 shares, par $100 each. 
Concurrently therewith the company sold 5 shares of said stock to enable 
directors of Ferrocarril Espirituano to qualify as such. On Sept. 30 1926 
the company sold at the cost to it the remainder of said stock, consisting 
of 2,995 shares, to Cuba RR. 

All of the outstanding shares of the common stock of Consolidated Rail- 
roads of Cuba are pledged with and held by Horatio 8. Rubens, William H. 
Woodin, Herbert C. Lakin, Jose M. Tarafa and Guy W. Currier, as trustees, 
until June 14 1936 (or at such earlier date as the trustees may fix in their 
discretion with the consent of Cuba Co.), under a written deposit and option 
trust agreement, dated June 14 1924, and trust certificates have been 
issued by the trustees to the former holders of said common stock of con- 
solidated Railroads of Cuba in exchange therefor. 

Consolidated Railroads of Cuba is. at present. solely a holding company. 
Its subsidiaries are Cuba RR. and Ferrocarriles del Norte de Cuba, and its 
affiliated companies are Ferrocarril Espirituano, S. A., Compania de 
Fomento de Puerto Tarafa, and Compania Industrial y Naviera Cubana. 
—V. 123, p. 1500. 


Delaware & Hudson Co.—Stockholders Vote Power to 


Board.— 


The stockholders at a special meeting Oct. 25 approved the extension of 
authority to the board of managers to transfer to a separate corporation the 
company’s transportation properties and allied interests. The new cor- 

ration will be under Delaware & Hudson ownership and the name of the 
Beiaware & Hudson Co. will be preserved. 

The move as exp'ained by Pres. L. F. Loree, affords the board of mana- 
gers more leeway in dealing with a perp'exing problem. In May. a year 
ago, stockholders voted to give the board a free hand in proceeding alone 
lines of sezrezating the coal properties from the railroad. Mr. Loree inti- 
mated that the task had proven exceedingly difficult of accomp'ishment 
and no bidders were found willing to pay the price which the board fe!t the 
coal properties shou'd bring. The authorization approved by the stock- 
holders at this time permits the board to start out again and try to solve 
the problem from another angle. That the new job will be easier was the 
opinion expressed at the meeting. 

In discussing the compurications of managing a property like the Delaware 
& Hudson, Mr. Loree recalled that 53 different organizations function in 
the D. & H. corporation. On the subject of the difficu'ties attending the 
formulation of a plan for sezrezation of the company’s coal properties, 
Mr. Loree referred to the Lehith Valley and Reading as examples of the 
a of time required to effect a separation of interests.—V. 123, p. 
1247, 111. 


Detroit & Ironton RR.—Stock.— 

The 1.-S. C. Commission on Oct. 16 authorized the company to issue 
$2,972,200 capital stock. The reportof the Commission says: 

he applicant was incorporated in Delaware in 1920 with an authorized 
eapital stock of $1,000,000. Nosteps have been taken to amend its charter 
to provide for the issue of additional stock, as the applicant states it will 
await our authorization of the issue before such application is made. The 
road is leased to the Detroit Toledo & Ironton KK., which operates it. 

By our order of May 13 1921, 67 I. C. C. 600, we authorized the appli- 
Cant to construct a line of railroad 15 miles long from Springwells, or Ford- 
son, to Flat Rock, Mich., provided that the construction be completed on 
or before Dec. 31 1922. he time for completion of the construction was 
later extended to Dec. 31 1923. At this date the construction work on the 
main line, excepting electrification, was practically completed. Construc- 
tion has now been completed with the exception of separation of two grade 
crossings. By our order of June 10 1921, we authorized the applicant to 
issue and sell at par $1,000,000 of its common capital stock, the proceeds 
to be used for the construction of the aforesaid road. 

The applicant represents that the cost of constructing the line mentioned 
above was considerably more than that originally estimated, and it therefore 
seeks authority to issue $2,972,200 of additional capital stock to cover the 
increased cost of construction. 

Arrangements have been made to sell the entire issue of stock at par for 
cash to Henry Ford or his assigns.—-V. 121, p. 2399. 





Federal Valley RR.—Notes.— 

The I.-S. C. Commission on Oct. 16 authorized the company to issue 
oa = of eaeecry notes, to retire maturing notes in the same amount .— | 

Z © i 


Georgia Southern & Florida Ry.—Jnitial Common 
Dividend of 5%.—The directors have declared an initial 
dividend of 5% on the common stock and the regular semi- 
annual dividends of 24% on the Ist and 2d preferred 
stocks, all payable Nov. 26 to holders of record Nov. 12. 
—V. 122, p. 2639. 


Great Northern Railway.—Listing.— 

The New \ ork Stock Exchange has authorized the listing of $15,000,000 
general mtge. 44%% gold bonds, series D, dated July 1 1926 and due 

uly 40. 

Income Account for Period Jan. 1 to June 30 1926. 

Railway operating revenues, $47,198,051; railway operati 

expenses, $36.007 ,001; net revenue from railway , A > Wtions. $1 1,191,050 
Ry. tax accruals, $4,474,091; uncollec. ry. revs., $5,258 ' 


Railway operating income 
Total non-operating income 


SE ee MS, Se —— ND 
Deduct—Rentals, ead fly f miscell. tax accruals, $78,772 $13.69 44 


Int. on funded debt 18.855; int. on unfunded debt, $3, é . 
Amort. of disct. on fund. debt, $111,931; miscell. inc. ‘eee aaa 
142,192 


$30,261 

i ke f 
Income applied to sinking and other reserve funds $3,733 306 
Div. appropriations of inc. (244% payable Feb. 1 1926) 6.222.810 


Balance, deficit 


General Balance Sheet. 
Dec. 31°25. June 30 '26. 
$ 


Assets3— 


Dec. 31°25. June 30’ 
Ltabtitites— ‘ a 
Invest. in road & 


> 
Capital stock - - 248,915,550 248,925,858 
equipment. . .472,757,118 475,345,479, Prem.on cap.stk 81,268 81,268 
Impts on leased Grants in aid of 
railway prop- 130,866 131,6%8| construction_. 435,847 487 ,257 
Sinking funds_- 865 77 | Long term debt_320,716,681 320,460,752 
Dep. in lieu of Loans & billspay 6,500.000 9,000,000 
Aud. acets. & 
wages pavable 6,121,305 
Mise. accts. piv 1,026,155 
Int.mat'd, unpd 8,062,773 
Divs. matured— 
Unpaid - - 
Funded debt ma- 
tured—Unpd- 
Unmatured int. 


36,102 
Misc. phys. prop 4,466,752 
Inv. in affil. cos. 237,027 ,617 
Other investm'ts 5,002,121 
Cash 19,063,872 
Demand loans & 

35,000 


5,590,000 
531,299 
205,884 


422,974 


2,853,987 
10,490,575 
9,942,816 

15,393 
79,420 
3,051,637 
5,037,959 


38,032 
4,520,261 
240,267,174 
6,146,948 
11,608,716 


35,000 


1,040,000 
143,762 
220,388 


196 680 


2,936,891 
12,459,149 
10,0,0,278 

176,577 
74,59 

13,512,518 

15,834,139 


7,239,72 
869,350 
7,889,326 
9,781 
1,500 
420,859 
4,688 
182,003 
13,633,261 
6,083,054 
2,200,298 


14,851 
285,500 
428,733 


Time drafts 
depo: 
Special deposits _ 
Loans & bills rec 
Traffic & car ser. 
bal. receivable 
Net bal.rec.from 
agts. & conduc 
Misc. accts. rec. 
Mat'ls & suppl- 
Int. & divs. rec 
Oth .curr. assets 
Deferred assets. i 
Unadj. debits... 1 


190,534 
13,171,558 
8,320,944 


2,198,032 
308 550 297 ,332 
deprec .— 


2,624,123 2,711,766 
28,061,826 27,154,438 


28,132 32,080 
RR 8,683,995  9,106.665 


Corporate surp. 40,575,274 40,608,755 
Profit & loss, sur 99,989,627 97,359,032 


Def. liabilities. . 

Tax liability .—-. 

Ins. & casualty 
reserves 


Acer. 


Equipment... 
Misc. physical 











Total 796 742,258 794.759.047 ; 796 742.257 794,759,047 


Announcement is made that temporary general mtge., series D, 44% % 
bonds may be exchanged four defi.itive engraved bonds upon presentation 
of temporary bonds at the office of the company, 32 Nassau St. (For 
offering, see V. 123, p. 3601.)—V. 123, p. 1994. 


Grosse River RR.—Final Valuation.— 
The I.-S. C. Commission has placed a fiual valuation of $224,541 on the 
geped aud used properties of the company as of June 30 1918.—V. 109, p. 
i ° 


Hamilton Belt Ry.—Control. 
See Baltiore % Ohio KR. above.—V. 121, p. 327. 


Illinois Central RR.—£quipment Trusts.— 

A Chicago investment house was successful ia purchasing an issue of 
securitics uf a Chicago rai.ruad for the first time in years, when Halsey, 
Stuart & Co., Inc., was announced as the successful bidder for the issue 
of $4,665,040 44%% equipment trust certificate. 

‘she successful bid by an organization which has its headquarters in 
Chicago marks the first victory of the Chicago baukiug group in their 
eff.rts to have the Chicago railroads centre their raiiroad financing in 
Chicago rather than New York. It is also the first time in over seven 
years that a Chicago investment house has had the leading position in 
the offering of a railroad issue of any kind. 

the last issue offered in Chicago was the $25,000,000 3-year notes of 
the Southern Ry., which were offered in Feb. 1919 by Halsey, Stuart & Co. 
aud the Continental & Commercial Trust & Savings Bank. ‘The successful 
bid was 98.815, the railroad company announced. ‘The bids were sub- 
mitted in accordance with the recent ruling of the I.-S. C. Commission 
that equipment issues of railroads must be s»ld on a competitive basis 
(V. 123, p. 1871). ‘The certificates, which wiil mature serially $310.000 
each Uct. 1 from 1927 to 1941, inclusive, were suld by the railroad in connec- 
ag Dt > purchase of over $6,000,000 of new equipment.—V. 123, 
Dp. 34, 94. 


International Rys. of Central America.—Larnings.— 
Nine Months Ended Sept. 30— 1926 1925. 
Gross earnings (estimated) $4.748.989 
Balance after taxes $1,929.082 
Bond interest 591.768 
375.000 


~~ $962,314 


$2,105,483 

625.110 
_ 375,000 
Balance applicable to common stock $1,105,373 
—V. 123, p. 1871. 


Kentucky & Indiana Terminal RR.—Notes.— 

The 1.-S. ©. Commission on Oct. 18 authorized the company to issue 
six promissory notes, in the face amount of $30,000 each, payable to the 
order of the ima Locomotive Works, Inc., and to deliver tnem to that 
company to evidence the rental payable for certain locomotives.—V. 121, 
p. 5. 


Lake Erie Franklin & Clarion RR.—Notes.— 
The I.-S. C. Commission on Oct. 16 authorized the company to issue four 
% promissory notes ageregating $27,500. he company shows that cash 
advances to assist in payn@nt of interest on its first mortgage bonds have 
been made from tiie to time by Charles Miller, its President, and that 
interest matured on its notes held by him remains unpaid. The company’s 
balance sheet as of May 31 1926 shows misceilaneous accounts payable to 
him totaling $13,996, and interest matured and unpaid due him amounting 
to $16,829. As evidence of part of this indeoteiness, it now proposes to 
issue at par, to the order of Charles Miller, three notes for $7, each, 
payable three years after date, and one for $5,000 payable on demand, each 

note to bear interest at the rate of 6% per annum.-——V. 121, p.455. 


Lake Superior & Ishpeming RR.—Final Valuation.— 
The I.-S. C. Commission has placed a fina] valuation of $4,831,350 on the 
+e and used properties of the company as of June 30 1916.—V. 121, p 


Litchfield & Madison Ry.—Trackage Rights.— 


The 1.-S. (’. Comnnission op Oct. 16 issued a certi/icate authorizing the 


| Litchfield & Madison Ry. Co. to operate, under trackage rig 


, e rights over a part 
the railroad of the Chicago & North Western Ry. in Macoupin and Madison 
counties, Ill.—V. 122, p. 2943. 
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Minneapous & dt. Louis RR.—Receiver’s Certificates.— 
The I.-S. ©. ( ommissicn on Oct. 19 approved the issuance of $500, 
of receiver's certificates to renew or refund obligations for a like amount 
maturinggin October and November 1926.—V. 123, p. 708. 


Missouri Southern RR.—Final Valuation.— 
F The I.-S. C. Commission has placed a final valuation of $813,640 on the 
owned and used property of the company as of June 30 1914.—V. 109, p.888. 


P Norfolk & Western Ry.—Proposed Acquisition of Control 
a te - ~ta_ 
of Virginian Ry. Denied by I.-S. C. Commission.—The I.-S. C. 
ommission on Oct. 11, denied the proposed acquisition by 
the,Norfolk & Western Ry. ot control of the railroad of the 
Virginian Ry. by lease. In denying the application the 
Commission said: “Upon the facts presented we are unable 
to find that the acquisition by the N. & W. of control of the 
Virginian Ry., under the terms of the lease described in the 
application, will be in the public interest. An order will be 
entered denying the application.” 

The Report of the Commission says in part: 

The Norfolk & Western Ry. on July 2 1925, filed an application under 
Paragraph (2) of section 5 of the act for an order authorizing it to acquire 
control, J lease. of the railroad of the Virginian Ry. Intervening petition, 
in opposition to the application were filed by the Commonwealth of Virxinias 
the State Corporation Commission of Virginia, the Chesapeake & Chic Py., 
the Baltimore & Ohio RR., the cities of Norfolk, Va., and Princeton, 
W. Va.; the town of Salem, Va., the Norfolk-Portsmouth Freight Traffic 
Commiss.on. and various other associations of business men and individual 
shippers. The chamber of commerce of Williamson, W. Va., intervened 
in favorfof the autherity sought. 

In our tentative p an for the consolidation of railroads, 63 I. C. C. 455. 
the Virginian is grouped with the C. & O. in system No. 8. Shortly after 
the tentative plan was made public the N. & W. opened negotiations for 
the lease of the Virginian, but terms were not agreed upon. lu August, 
1924, a joint lease of the Virvinian by the N. & W. and the C. & O. was 

ropos by_ the Van Se ingeu i: terests, but the proposal was rejected 
y the N. & W. In February 1925 new negotiations were instituted, 
which resulted in the draft of the proposed lease now under consideration. 
The record shows that in the consummation of the proposed lease no bankers’ 
commissions were involved, a.l arrangements having been made directly by 
the interested companies. The C. & O. intervened and opposed the grant- 
ing of the application. It claims that as we had tentatively allotted the 
Virginian to it, it did not consid \r it necessary to take further steps toward 
securing control of the Virginian pending the issue of our final plan for the 
consolidation of railroads. . . . 
Under the proposed lease the Virginian transfers to the N. & W. the 
t to the use of all of its assets, personal and real], including its holdings 
of securities of other railroad and certain industrial ccrporations, for the 
term of 999 years, subject to all existing mortgages. equipment trust 
agreements, and other liens affecting the leased property. or any part 
thereof. The lessee agrees to pay as rental an amount equal to 6% annually 
upon the preferred and common stock of the lessor outstanding at the 
ective date of the lease: such sums as may be necessary to enable the 
lessor to maintain its corporate organization and to enable it to do what 
ever may be required of it under the lease, by law, or by any public author- 
ity; al) expenses in connection with the Federal valuation of the properties 
of the lessor aud its subsidiarie<: all taxes and assessments on the leased 
properties and the income therefrom, including taxes which may have been 
evied prior to the effective date of the lease; ail arounts, if any, which 
mag become due under Section 15a of the Inter-State Commerce Act, 
including any such am-sunts as may relate to a period prior to the effective 
date of the lease; al! insta lnents of interest on the obligations of the lessor 
or its subsidiaries; a! dividends which, during the term of the lease, may be 
declared and become due and payable upon any shares of stock hereafter 
issued by the lessor cr its subsidiaries; all rentals whicn, during the term, 
may becon.e due and payable under any lease or operating contract here- 
tofore or hereafter made by the lessor or any of its subsidiaries. 

The lessee agrees to keep isured such of the leased properties as are 
usually insured by railroad companies; to perform all of the lessor’s contracts; 
to pay the lessor’s current obligations and liabilities: to indemnify the lessor 
against loss or damaze arising out of the operation or maintenance of the 
leased property: to perform and discharge ali duties and obligations imposed 
on the lessor by law or otherwise; to defend actions, suits, or proceedings 
against the lessor: to maintain the leased properties in as good condition as 
when received; to replace equipment destroyed or retired; and to pay or 
refund al! of the lessor’s capital obligations, with the right to reimburse- 
ment in securities of the lessor at their fair market value, the obligation of 
such securities to he met by the lessee during the term of the lease. The 
lessee may make improvements and extensions and shal! be entitled to 
reimbursements for the amounts thus expended in shares of stock. bonds, 
er other securities of the lessor, to the extent that the amount of such capital 
expenditures shall have been agreed upon either prior to or after they were 
made. The lease provides for an accounting tween the parties, and 
aya the lessor an option, in the event of default by the lessee, to proceed 

y proper court action to recover the amount due. or to terminate the lease 
and re-enter. Based upon the figures of Jan. | 1926, the applicant, according 
to its evidence, will be obligated under the lease to miake annual payments 
of $8,204.789, plus the cost to the Virginian of maintaining its corporate 
organization. . . . 

ur tentative valuation of the properties of the Virginian, including 
the Virginian Terminal Ry., as of June 30 1916. was $55.420,314. This 
valuation included $4.748.077 on account of working capital, including 
materials and suppiies. The valuation engineer of the Virginian estimated 
the value of the properties, less depreciation, as of June 30 1925, to be 
$118,.907,978. This amount was reached by adding $2,011,871 to our 
tentative valuation wtich addition, it is testified. has been recommended 
by the e: gineering section of our bureau of valuation. To this total was 
added the ue. charges w capital account for additions and betterments to 
Juue 40 1925 an prices were equated toa 1925 basis. . . . 

Witnesses for the N. & W testified that the pro lease will enable 
the applicaut to avoid large capital expenditures that would otherwise be 
necessary iu th nearfuture. . . . 

Evideu.ce wus oifered by the N. & W. to the effect that its railroad and 
the Virginian are cou.ecti.g and not competing lines, and considerable 
testimony was devoted to a differe..tiation of market, route, and carrier 
cou petition. The N. & W. claims that there is no competition betweens 
the two roads as to coal, which constitutes seven-eights of the Virginian’ 
traffic, and that competition extends oom to a very small part of the 
merchandise traffic. he conclusion that the two lines are in direct carrier 
competition appears inevitable from the record. . . . 

At the date of the hearing the Pennsylvania RR. and its affiliated com- 
panies owned 115 58 shares of preferred and 465.550 shares of the common 
stock of the N. & W. This is 50.2% of the preferred and 29.6% of the 
common outstanding. . . . 

It is adnitted that if the N. & W. desired to finance additions and 
betterments by the issue of bonds the Pennsylvania, through its ownership 
of a majority of the preferred stock, could veto the proposition, or any 
proposition for increasing the preferred stock. Four of the 11 directors of 
the N. & W. are either officers or directors of the Pennsylvania, or both. 
While the Pennsylvauia does not own or control a majority of both classes 
of the N. & W.’s capital stock, it appears that its concentrated holdings 
give it a large influence in that company's affairs, with an absolute control 
over the issue of any obligations to be secured by a mortgage. 

The N. W. coutrols the Pocahontas Coal & Coke Co., which owns , 
298,340 acres of the low volatile coal lands of southern West Virzinia. 
These coal fields are in competition with those served by the Pennsylvania 
RR. in Pennsylvania. The testimony is that the Pennsylvania is the 
greatest coal-carrying road in the country, and that it has rags op 
any great development of the New River and Kanawha, W. Va., fields. 
Certain of the protestants allege that the execution of the pro lease 
would give to the Pennsylvania the means and power of stifling the develop- 
ment of the low volatile fields of southern West Virginia as competitors of 
the Pennsylvania fields; that the Pennsylvania's interest in the N. & W. 
is a constant meance to the southern West Virginia coal operator; and that 
the adding of the Virginian to the N. & W., as contemplated by the proposed 
lease, would be destructive to the public interest. 

The C. & O. introduced much testimony in an endeavor to refute the 
claims of the N. & W. with respect to the operating economies it would be | 
able to effect. This testimony went into elaborate details, ee oo 
grades, engine ratings, engine terminals, electrified zones, methods o 
operation, repair shops, use of facilities, &c. Considering the testimony as 


000 , 8#viugs which it apticipenrs. Witnesses on behalf of the N. & W. 
they 





a whole it fails to establish that the N. & W. could effect the operas 

on cross-examination t were unable to state how the Virginian would 
be operated, and that they would not know until after they had actually 
operated both properties. In the absence of a definite plan for operation, 
it could appear that the evidence relating to prospective operating econo- 


mies is largely speculative. . . . 

The president of the C. & O. testified that if the pending application 
should denied and _ the Virginian should be allocated to the C.& O., 
that company, or the Nickel Plate system as the case may be, would make 
every reasonable effort to bring about the acquisition and control of the 
Virginian on terms and conditions that would meet our approval. Testi- 
mony was offered by the C. & O. to the effect that its lines and the Virginian 
are so located geographically as to be complementary and supplementary; 
that greater use would be made of the Virginian by it than by the N. & W. 
or by the Virginian itself; that unified operation of its lines and those of 
the Virginian would provide an efficient aud economical route for Virginian 
coa] to the west; would enable it to avoid large cipital expenditures; and 
would result in operating economies in handling east and west-bound coal, 
in greater utilization of Virginian equipment and shop facilities, and in the 
elimination of cross-hauls of both loaded and empty cars. The testimon 
for the C. & O. is that its use of the Virginian as a main line into Norfol 
would enable it to avoid an almost immediate expenditure of $16,000,000 
for couble-tracking its James River division; that by using the Virgiuian’s 
coal piers and terminals at Sewall'’s Point, in connection with the railway, 
it could save $5,000,000 for the construction of an additional coal pier and 
tracks now needed at Newport News; and that by using Virgivian coal 
cars more efficiently it could avoid the purchase of 5,690 coal cars at an 
estimated cost of $11,380,000. The testimony for the N. & W. is that it 
would not have immediate need for the Virginian terminals at Sewall’s 
Point to handle the combined tonnage of the two roads. The N. & W. 
offered considerable testimony in an effort to overcome theclaimed o 


ra- 
ing economies to be effected by the C. & O. As in the case of the N. & W. 
the testimony of the C. & O. goes largely into techuical details. While the 


testizrony is claimed to be based upon operating performance, much of it 
is. of necessity, theoretical. . ; 

On b half of the or of Norfolk and the Norfolk-Portsrouth Freight 
Traffic Commission it is contenced that if the Virginian is leased to the 
N. & W. the latter will control the only reasonable all-rail route between 
Norfolk and practically all wester. territory north of the Ohio River; that 
the policy of the N. & W. will be dictated in the interest of northern ports 
to the detriment of Norfolk; that the Pennsylvania, through its control of 
the N. & W.. the Virginian, and the New York, Philadelphia & Norfolk, 
would practically monopolize the situation at Norfolk in so far as traffic 
from and to the east, west, and north is concerned; and that the execution 
of the proposed lease would be disastrous to the City of Norfolk, the State 
of Vircinia, and the country at large, without a single benefit accruing 
therefrom. .. . 

The Commonwealth of Virginia and its State Corporation Commission 
insist that the proposed lease is ultra vires the charters of both the N. & W. 
and the Virginian, and that both companies are prohibited from entering 
into the lease by the coustitution and statutes of Virginia, because their 
railroads are parallel and competing. The charters of the two companies 
ana the various provisions of the state constitution and statutes bearing 
upon the consolidation of transportation companies were introduced in 
evidence. Section 3857 of the code of Virgi: ia, 1919, as amended by the 
acts of 1920, authorizes one railroad corporation to purchase or lease the 
properties of another, but with the limitation that omy | in this chapter 
shal] authorize or be construed to permit the purchase, lease, sale, con- 
solidation or merger of the works, property, or franchises of railroads 
competitive between points both of which are withiu this State, or lines 
between the same terminal poiuts poth of which are within this State.” 
The N. & W. contends that the proposed lease is not affected by the limita- 
tions of this statute because the competition between the two railroaas is 
unsubstantial: and the two lines are not between the same terminal points 
both of which are in Virginia. The record clearly establishes that the two 
lines are in direct competition between Virginia points. ‘The charters of 
the Virginian and the N. & W. do not specifically authorize those companies 
to enter into the proposed lease, and the attorney general of Virginia cites 
a number of decisions of the U. 8. Supreme Court to the effect that a railroad 
corporation can not lease its properties to another company unless speci- 
fically authorized by its charter, or aided by some other legislative action. 
fiven granting that Congress has the power to authorize the leasing or con- 
solidation of competing carriers, the State claims that the N. & W. and the 
Virgiuian can not be permitted to assert such right in derogation of their 
contract with the C mmonwealth of Virginia, whic created them. 

The legislature of West Virginia, on March 30 1925, passed an act for- 
bidding a railroad corporation fron acquiring control by lea:e or otherwise 
of any parallel or competing line. The constitutional and statutory 
objections raised by the State of Virginia are advanced also on behalf of the 
City of Norfolk and the Norfolk-Portsmouth Freight Traffic Commission. 
In answer to these objections the N. & W. cites paragraph (8) of Section 5 
of the Inter-State Commerce Act which provides that carriers affected by 
any order made under that section are relieved of all restraints or prohibi- 
tions by law, State or Federal. In.view of the disposition of the applica- 
tion upon the facts it appears unnecessary to consider these various legal 
contentions. 

The State further alleges in its brief that the record shows that the com- 
etition created by the construction of the Virginian has been of great 
venefit to the cities and communities served by it and the N. & W.; that it 

is undisputed that the two companies contro] the only direct east and west 
entrance through the Alleghenies between the northwest and the port of 
Norfolk; and that the approval of the proposed lease would create a mon- 
opoly which would benefit no one but the N. & W. and the stockholders 
of the Virginian and would be injurious not only to the communities served 
by the two carriers, but to the public at large and especially to the greatest 
military and naval port in the United States. 

The Chamber of Commerce of Williamson, W. Va., is the sole intervener 
in favor of the application. ‘Williamson is not served by the Virginian. 
It is located on the N. & W. alone. and is more than 100 miles west of the 
nearest junction of that carrier with the Virginian. . . . 


In conclusion the report of the Commission says: 

The conclusion that the proposed lease would result in eli. inating exist- 
ing routes and channels of trade appears warrarted by the record. The 
chief traffic official of the N. & W. testified that under unified operation 
of the Virginian and N. & W. the use of the Deepwater route would be 
discouraged, but that it would be kept open if found to be an efficient 
route. Noreason appears why the N. & W. would be interested in maintain- 
ing a competitive through route via Deepwater. which would short-haul its 
own traffic. As heretofore pointed out, a substantial volurre of traffic 
moves through the Deepwater gateway, and this traffic would be increased 
largely if the Virginian should join the C. & O. in rates on west-bound coal. 

Under the proposed lease all competition between the lines of the two 
companies would be eliminated. mportant shipping points would be 
deprived of competitive service. The president of the Virginian testified 


' that the elirrination of competition in rates and service would injure any 


town through which the two roads pass, and this conclusion is corroborated 
by the testimony of the protestants. 

Nothing herein should be construed as indicating our views regarding the 
final disposition of the Virginian. 

Applications for authority to acquire control of railroads under the 
Inter-State Commerce Act must be supported by a clear and strong showing 
of public gain. If serious doubt exists regarding the wisdom of the yrogesss 
grouping, that doubt must be resolved against the applications. eal and 
substantial advantages of railroad grouping are capable of reasonable 
proof. So are the disadvantages. There must be of record a substantial 


i aye aay of evidence in favor of an application before we are warranted 


n giving it favorable consideration. 


Extra Dividend of 3% Declared on Common Stock.—The 
directors on Oct. 26 declared an extra dividend of 3% and 
the regular quarterly dividend of 134% on the outstanding 
common stock, both payable Dec. 18 to holders of record 
Nov. 30. An extra dividend of 1% was paid on the common 
stock in June 1916, March 1917, Dec. 1922, 1923, 1924 
and 1925. Asof Dee.31 1925, the Pennsylvania RR. owned 
$44,698,200 of the company’s outstanding $137,994,700 
common stock, par $100.—V. 123, p. 1759. 

Northern Central Ry.—Listing.— 


The New York Stock Exchange has authorized the Sains of 


$5,231,000 
additional gen. & ref. mtge. 5% gold bonds, series A, due 


1 
arch 1 1974, 
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which have been delivered to the Pennsylvania RR., lessee, and have 
passed beyond the contro] of this company, making the total amount 
applied for $13,531,000.—V. 122, p. 3079. 


Pennsylvania RR.— Stock Placed on 7% Annual Dividend 
Basis.—The directors on Oct. 27 declared a quarterly divi- 
dend of 134% on the outstanding $499,173,400 capital stock, 
par $50, payable Nov. 30 to holders of record Nov. 1. Pre- 
viously the company paid 14% quarterly. (See also Nor- 
folk & Western Ry. above.) Record of dividends paid 
since 1900 follows: 

1900-05. 1906. 1907. 1908-20. 1921. a 1923-25. «1926. 
6% yearly 64% 7%, 6% yearly 4%% 4%% 6% yearly 64% 

x Including dividend of 1% % payable Nov. 30. 

Number of Stockholders Decrease.— 

On Oct. 1 stockholders of the company numbered 140,153, a decrease of 
484 as compared with Sept. 1 last and a decrease of 5,430 as compared with 
Oct. 11925. The average holding on Oct. 1 1926 was 71.24 shares, which 
compares with 71 on Sept. 1 and 71.11 on Aug. 1. Foreign holdings on 
Oct. 1 of this year totaled 3.66%.—V. 123, p. 2135, 1994. 
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Southern Railway Co.—Rights.—Subject to the approval 
of the stockholders at the general meeting called to be held 
on Nov. 18 1926 and to the necessary governmental sanction, 
the stockholders of record Nov. 24 will be afforded the right 
to subseribe for $10,000,000 additional stock in the pro- 
portion of 1 share of new stock for each 18 shares of pre- 
ferred or comm n stock, or both, then held. Rights 
expire on Dec. 28. Subscription warrants will be mailed 
on or about Nov. 29 1926 to stockholders entitled thereto. 
Holders desiring to subdivide full share warrants may return 
them to J. P. Morgan & Co., transfer agents, 23 Wall St., 
N. Y. City, who will issue in exchange new full share war- 
rants for the same aggregate number of whole shares. 
Fractional warrants will be transferable by delivery merely. 

Subscriptions may be made in New York funds at the 
office of J. P. M rgan & Co., as follows: 20% on or before 
Dec. 28 1926; 40% on Aug. 1 1927 and 40% on Nov. 1 1927. 
Subscribers may pay the full amount of their subscriptions, 
or the balance remaining due thereon, either on or before 
Dec. 28 1926 or on Feb. 1 1927 or Aug. 1 1927. See also 
V. 123, p. 2136. 


Sussex R.R. (of N .J.)— Tentative Valuation.— 


The I.-S. C. Commission has placed a tentative valuation of $1,075,000 
- oe owned oe used properties of the company as of June 30 1918.— 
° » Do 3. 


Virginian Ry.—Lease to Norfolk & Western Ry. Denied 
by I.-S. C. Commission.—See Norfolk & Western Ry. above. 
—V. 122, p. 1599. 


Western Pacific RR.—Listing.— 
The New York Stock Exchange has authorized the listing of $2,600,000 
additional (authorized $50,000,000) Ist mtge. 5% gold bonds, series A, 
due March 1 1946, making the total amount of series A bonds applied for 

$30,780,000. There are also $3,000,000 series B bonds issued and listed. 

Consolidated Income Account 6 Months Ending June 30 1926. 
June 30 '26. | June 30 '26. 
$5,902,146! Non-oper. income $1,072,402 
1,041,508 pa rai a 
186,885 Gross income $1,991,936 
305,270 | Interest 1,014,210 
——-——— | Rental] of leased property - 
$7 435,809 | Hire of equipment 
5,858,371 | Miscellaneous deductions_ 
ee |Amort. of disc. on fd. debt 
0 


Freight revenue 
Passenger revenue 

Mail & express revenue _-__ 
Miscellaneous revenue _-_ 


65,245 
Operating income $919,534} 
Consolidated General 
31°25. June 30 '26 
$ 


Net income__ $468 ,503 
Balance Sheet. 


Dec Dec 


31°25. June 30 '26 
Assets Liabilities $s $ 

Total investm'ts125,687,878 126,883,021|Common stock. 47,528,514 47,528,814 
Totalcurr. assets 6,612,225 6,002,229) Preferred stock. 27,500,000 27,500,000 
Wkg. fd. adv.-_- 3,184 2,858 | Prem.on cap.stk 498 045 498 238 
Unadj. debits.. 3,251,022 3,260,596 | Long term debt. 38,684,302 38,257,902 
- Debt to affil.cos 1,524,476 2,425,000 
136,148,704 | Total curr. liab. 2,305,339 2,283, 

Deferred liab__- 17,767 

Unadj. credits_._ 10,716,780 11, 

Surplus 5,397 ,428 5,03: 


135,554,309 

Excess of par 

val. over book 

value of cap. 

& bds. of sub. 
companies 


1,381,660 1,381,660 


Total___.____134,172,649 134,767,044| Total___.____134,172,649 134,767,044 
—V. 123, p. 578. 
Wyandotte Southern RR. (Mich.).—Final Valuation. 


The I.-S. C. Commission has placed a final valuation of $100,953 on the 
owned and used properties of the company as of June 30 1918. 


PUBLIC UTILITIES 


Adirondack Power & Light Corp.—Acquires Control of 
Port Henry Light, Heat & Power Co.— 


The New York P. 8S. Commission has authorized the company to ure 


the outstanding 500 shares of common stock of the Port Henry Light, Heat 


& Power Co.—V. 123, p. 2136. 


Alabama Power Co.—Bonds Offered.—Harris, Forbes & 
Co., and Coffin & Burr are offering $6,000,000 first mortgage 
lien and refunding gold bonds, 5% series, due 1956. The 
bonds are priced at 9814 and interest, to yield about 5.10% 
and their issuance has been approved by the Alabama 
Public Service Commission. 

Dated Nov. 1 1926; due Nov. 1 1956. 
New York City. Callable, all or part, on any interest date, on 30 days’ 
notice, at 102'¢ through Nov. 1 1932, thereafter at 102 through Nov. 1 
1938, thereafter at 1014 through Nov. 1 1944, thereafter at 161 through 
Nov. 1 1950, and thereafter at 1004, plus interest in each case. Denom. 
c* $1,000 and $500, and r* $1,000 and multiples thereof. United States 
Mortgage & Trust Co., New York, trustee. Company agrees to pay interest 
without deduction for any normal Federal income tax not exceeding 2%. 
Data from Letter of Pres. Thos. W. Martin, Birmingham, Ala., Oct. 22. 

Company .—Serves directly or at wholesale practically all the urban popu- 
lation and industrial pewer requirements in a territor comprising the 
northern two-thirds of the State of Alabama, including the important Bir- 
mingham industrial district. Company does, directly, all the electric light 
and + ted business in more than 150 cities, towns and communities, includ- 
ing Mentgomery, Anniston, Tuscaloosa, Gadsden, Attalla, Talladega, 
Huntsville, Selma, Roanoke, Decatur, Sheffield, Florence, Tuseumbia, 
Demopolis and Albany; all the street railway business in Montgomery, 
Anniston, Tuscaloosa, Gadsden, Sheffield. Florence, Tuscumbia and Hunts- 
ville, and the gas business in Montgomery, Anniston, Tuscaloosa, Selma, 


Interest payable M. & N. in 





Decatur and Albany, and it furnishes under contract all the current used D 
Birmingham Electric Co. in Greater Birmingham and Bessemer and all 
the current used by the local public utilities in Alexander City, Cordova, 
Opelika, Sylacauga, Lafayette and Piedmont. It also serves under Ccon- 
tract a number of large industrial power consumers. met 

Company now has in direct service a tota] of 57,000 customers’ meters, 
and current is being supplied directly and indirectly to more than 100,000 
customers. The present connected load of the system is approximately 
681,988 h.p., and for the year ended Aug. 31 1926 the electrical output of 
the system was over 1,312.000,000 k.w.h. 

Contr acts.—Company supplies all the power requirements of the Birming- 
ham Electric Co., which does practically the entire electric light, power and 
local street railway business in Greater Birmingham, Bessemer, &c. In 
addition the company has contracts to furnish power to other public utilities, 
ore mines, steel mills, marble quarries, brick plants, cement mills, cotton 
mills, &c. It is estimated that comparatively small additions to the d 
tributing lines will result in materially increasing the earnings of the com- 


pany. . 

Capitalization— Outstanding. 
Common stock (no par value) 391,020 shs. 
Preferred stock (no par value)— 

Dividend $7 per share cumulative____...---390,000 shs. a173,183 shs. 

Dividend $6 per share cumulative_____.....200,000 shs. a32,262 shs. 
Preferred stock par $100, 7° cumulative------ 10,000 shs. 4,352 shs. 
Income debenture certificates, due 2020____.__- $13,000,000 b$12,170,000 
First mtge. lien & ref. 5s, due 1956 (this issue) -- { 6,000,000 

do 5s, 1951 ; 4 17,700,000 

do 6s, 1951__- 21,000 .000 
First mortgage 5s, due 1946 d d10,221,000 
Underlying divisional bonds___._..._....------ (Closed) d799, 

a Including 5,186 shares of no par value sold on time payments maturing 
during the next few months. These debentures are non-foreclosable 
security having a contingent interest in the balance available after the pay- 
ment of preferred stock dividends. c Unlimited except by the conservative 
restrictions of the indenture. d $39,302,000 additional first mortgage 
bonds and $1,276,000 additional underlying divisional bonds (including 
those to be pledged in connection with the authentication of bonds now 
offered) are pledged under the indenture securing the first mortgage lien 
and refunding bonds and no additional first mortgage 5% bonds may be 
issued except for pledge thereunder. 

Earnings Twelve Months Ended Aug. 31 1926. 
Gross earnings, including other income 
Operating expenses, maintenance and taxes 


Authorized. 
§00 ,000 shs. 


$12,811,487 

6,763 ,882 
a $6,047,605 
Annual interest on funded debt with public (incl. this offering)-. 2,996,045 


Balance 


Physical Property.—The present installed generating capacity of the com- 
pany’s plants aggregates 418,600 h.p.. of which over two-thirds is hydro- 
electric. he property includes two hydro-electric plants on the Coosa 
River which are among the largest hydro-electric developments in the 
South. The Lock 12 plant 45 miles southeast of Birmingham has a com- 
pleted installation with six generating units aggregating 110,000 h.p. ca- 
pacity. The Mitchell Dam plant 14 miles down-stream from the Lock 12 
plant, has a present installed capacity of 72,000 h.p., with provision for 
an ultimate capacity of 120,000 h.p. 

The first installations at two new hydro-electric plants on the Tallapoosa 
River were completed in 1924. The one at the site designated as the — 
Tallassee plant has a present installed capacity of 8,506 h.p., with provision 
for an ultimate installation totaling 50,000 h.p., to be made when the dam 
is raised to its full height. Immediately down stream the company pur- 
chased from the cotton mills plants at Tallassee Falls the right to build a 
dam and install a power plant. An installation of 10,600 h.p. is now in 
operation. The full development when completed will have an ultimate 
capacity of about 70,000 h.p. 

‘The Warrior reserve steam plant with a capacity of 100,000 h.p. is one 
of the largest steam generating stations in the South. It is located at 
Gorgas, 25 miles northwest of Birmingham, on the Black Warrior River in 
the heart of the Warrior coal fields. 

Further, to provide for the demand for power in Alabama and adjoining 
States during the present year, the-company has leased from the U. S. 
Government for a period of one year, subject to termination, its 80,000 h.p. 
steam plant constructed during the war at Sheffield, Ala. 

In addition, the company owns a reserve steam turbine station of 15,000 
h.p. capacity located at Gadsden, 60 miles northeast of Birmingham, a 
steam reserve plant at Montgomery of 6,700 h.p. capacity, a steam 
reserve plant at Sheffield of 2,900 h.p. capacity, a steam reserve plant at 
Selma of 700 h.p. capacity, and a npuve-eieeeris development of 1,900 h.p. 
at Jackson Shoals about 40 miles east of Birmingham. 

The generating stations are connected with each other and with Birming- 
ham and other markets by a comprehensive system of transmission lines; 
— ; cae lines in operation aggregating over 3,000 circuit miles in 
ength. 

New Hydro-Electric Plants.—In order to meet the rapidly growing demands 
for power in the territory served by the company, plans have been made 
and the necessary Federal licenses and other governmental authority ob- 
tained for the construction of additional hydro-electric plants on the Coosa 
and Tallapoosa rivers. 

Martin Dam, the principal plant of the series on the Tallapoosa River, 
which is located at Cherokee Bluffs, 7 miles upstream from the Upper 
Tallassee plant mentioned above, is now nearing completion. The first 
two units of 45,000 h.p. each are now in test operation and it is expected 
that a third unit will be in operation about Jan. 1 1927, making the total 
initial capacity of this plant 135,000 h.p. Provision is being made for an 
ultimate capacity of 180,000 h.p. This development is planned for the 
storage of flood waters to be released in times of drought, the reservoir 
covering approximately 40,000 acres of land Its completion will make 
possible the utilization of the full capacity planned for the Upper Tallassee 
and the Tallassee Falls sites. a 

On the Tallapoosa River, upstream from Cherokee Bluffs, a series “of 
three or more plants have been planned for which the necessary govern- 
mental authority, including Federal license, has been obtained. ‘a 

The additional hydro-electric plant on the Coosa River will be the third 
and largest of the company’s plants on that river. It is to be located at 
Lock 18, 20 miles downstream from Mitchell Dam. Preliminary construc- 
tion is now under way and the initial installation of 108,000 h.p. should be 
in operation by the fall of 1928, with provision made for an ultimate installa- 
tion of 180,000 h.p. <a ae 

Management.—'The operations of company and affiliated companies{are 
supervised by Southeastern Power & Light Co. 


To Issue No Par Pref. Stock.— ’ 

The Alabama P. 8. Commission has authorized the company;to issue 
50,000 shares of cumul. pref. stock oop value) to bear either,a $6_or 
$7 cumulative annual dividend.—V. 123, p. 1381. 


American Light & Traction Co.—T°o Create an Issue of 
$50 000,000 Prior Preference Stock.—Offers to Retire Present 
Outstanding Preferred Stock.— 


The stockholders will vote Dec. 8 (a) on creating a new class of stock to 
be known as prior preference stock of the par value of $5y,...,000 divided 
into 500,000 shares of the par value of $100 each; and (b) on decreasing the 
authorized preferred stock from $25,000,000 to $14,236,200, par $100, said 
reds wl shares being the number thereof heretotore issued and now out- 
standing. 

If the creation of the class of prior preference stock is e1fected, there 
shail be offered to each of the holders of the outstanding peewee stock 
the option to exchange such preferred stock, share for share, for prior 
preference stock. 

Each of the shares of prior preference stock so to be otfered and issued 
shall (1) be entitled to cumulative dividends at the rate of 644% per annum, 
and (2) be redeemable at 115 and divs. 


President Alanson P. Lathrop, Oct. 20, says in part: 

The present 6 % preferred stock is not subject to redemption, and althou 
some of the total authorized amount thereof now remains unissued the 
board deems it inadvisable to issue any more irredeemable preferred stock. 
—V. 123, p. 1872. 

American & Foreign Power§Co., Inc.—To Increase 
Common Stock—To Acquire Holdings of Electric Bondg& 
Share Co. in Havana Electric &§Utilities Co—Earnings.— 
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The stockholders will vote Nov. 12 on increasing the authorized common 
stock (no par value) from 1,500.000 shares to 1,800.000 shares. 

The directors have arranged in behalf of the quae to acquire from 
the Electric Bond & Share Co. all of its holdings in the Havana Electric & 
Utilities Co., which controls the Havana Electric Ry., Light & Power Co. 

If the stockholders confirm the action of the directors, the Electric 
Bond & Share Co. will receive as full payment for its holdings of securities 
in the Havana company and as compensation for its overhead costs and 
its risks (a) either 20-year 6% debentures of the American & Foreign 
Power Co., Inc., or 20-year 6% debentures of a Cuban subsidiary , equal in 
principal amount to the actual costs of Electric Bond & Share Co. to date 
of payment, excluding overhead costs but including interest at the rate 
of 6% per annum, and (b) 300,000 shares of common stock of American & 
Foreign Power Co., Inc. 

The railway properties in Havana formerly owned by the Havana Electric 
Ry., Light & Power Co. and the railway properties in Camaguey and 
Santiago, formerly owned by the Cuban subsidiary of the American & 
Foreign Power Co., Inc., have been sold to the Havana Electric Ry. Co. 
Consol. Income Account of Co. & Oper. Subs. (Inter-Co. Items Eliminated). 


12 Months Ended— June 30°26. Dec. 31 '25. Diss. Bi "24. 








Gross earnings of subsidiaries__-_-_-___ $9.024.072 $8.847,971 $6,648,873 
Net earnings of subsidiaries_________ 3.317.509 $3,375.433 $2,922,208 
Non-operating revenue of subsidiaries 736,706 866.878 54 

Total income of subsidiaries_______ $4,054,215 $4,242,311 $3,008,754 
Gross earns. of co. & undistrib. inc. 

of subs. applic. to American & 

Foreign Power Co., Inc__...-.-.- $3.770.944 $3,971,718 $3,089,957 
Expenses of company_____________-_ $338 .685 $262 307 $316,704 
Interest of company._______________ 215,454 114,434 20.558 
Divs. on preferred stock of company. 2,464,551 2,274,083 1,456,657 

Bal. applic. to deprec. & to co.’s 

2d preferred & common stocks... $752,254 $1.320.894 $1,296,038 


Note.—The above statement includes earnings only for the periods during 
which the respective properties have been owned.—V. 123, p. 80. 


American Utilities Co.—Acquires Additional Properties. 

This company through subsidiaries, is acquiring the ice properties in 
New Iberia and Paterson, La., the electric property in Farmerville, La., 
the electric and water propery in Kinder, La., and the electric, water and 
ice property in Kirbyville, Tex. It is understood that negotiations are 
pending for the acquisition of other properties.—V. 123, p. 2136. 


American Water Works & Electric Co., Inc.—Power 
Output Increases .— 

Net power output of the company for S 
against 108,805,143 k.w.h. for Sept. 1925, a gain of 18,877,009 k.w.h., 
or 17%. _ For the first three quarters of 1926 the net power output was 
1,080,335,657 k.w.h., comparing with 953,322 999 k.w.h. for the first 
g — of 1925, an increase of 127,012,658 k.w.h., or over 13%.— V. 123, 
D. ‘ 


Associated Gas & Electric Co.—Earnings.— 
Consolidated Statement for All Properties Only Since Dates of Acquisition. 


——Increase 

12 Months Ended Aug. 31— 1926. 1925. Amount. % 

Gross earnings & other income__$27,464,011 $12,923,490 $14,540,521 112 
Oper. exp., maint., taxes, net 
earns. applic. to minorities & 


t. 1926 was 127,682,152 k.w.h., 








all amort. of debt disc’t & exp. 15,364,393 8,258,616 7,105,777 86 

Pref. divs. of subs. & affil. cos. 
eae 7,014,327 2,500,833 4,513,494 180 
Pref. divs. paid or accrued_-_-_-_-_-_ 1,274,339 574,013 00,326 122 
Prov. for replacem'ts & renewals. 1,547,680 1,357 886,323 134 
Class A prior. divs. ($2 per sh.)-_ 77,184 x458,130 119,054 26 

Bal. for class A partic., class B 
& common divs. & surplus... $1,686,088 $470,541 $1,215,547 258 


x Includes common dividends prior to issue of class A stock. 

Note.—The above figures are based on all properties only since their 
addition to the Associated System. The increase in gross and net earnings 
for all properties for the entire period are 12% and 16%, respectively. 


Reports Largest Earnings in History—Cites Accomplish- 
ments This Y ear.— 


For the eighth consecutive month this year the company in its statement 
of earnings for the 12 months ended Aug. 31 shows continued increases 
over the identical preceding periods. he present report shows gross 
earnings of $27,464,011, against $12,923,490 in the 12 months ended 
Aug. 31 1925, an increase of 112%, due in part to Associated’s acquisition 
of properties and in part to the progressive gains in earnings of subsidiary 
operating companies and the putting into service of new construction. 

e earnings cover properties only since their addition to the Associated 
System, and are the largest earnings in the history of the system. 

The current statement points out that if the gross and net earnings of 
all properties now in the system were included for the full 12 months of 
the comparative or preceding year of their operations as well as the current 
year the increases for the system would be 12% and 16%, respectively. 

The report recites a number of accomplishments since a letter was ad- 
dressed to stockholders earlier in the year in answer to inquiries from 
them and others who desired information about the company with a view 
to investing in its securities. It also states that the annual report of the 
system is soon to be published, this time as part of the year book, giving 
the usual detailed figures about earnings, assets, property and statistics 
of operation of interest to the system’s security holders. 

Announcement is made that during the past eight months the Penn Public 
System has been completely paid for; nearly 40 independent plants in 
western Tennessee and Kentucky, mostly municipally owned a year and 
a half ago, have been acquired; a number of additional plants adjacent to 
Associated properties principally in New York and Pennsylvania have been 
added to the system; and substantial minorities of voting common stocks 
of important subsidiaries, including Staten Island Edison Corp., have 
been acquired so that with a single exception over 99% of the voting common 
—— | every subsidiary are owned and as to the exception, over 90% 

owned. 

Of outstanding interest among the recent financial developments in the 
system is the fact that there have been retired 38 separate issues of bonds 
and preferred stocks aggregating, with partial purchases of other issues, 
over $40,000,000. his was probably a more wholesale retirement and 
voluntary cleaning up than has ever before been undertaken by any corpora- 
tion. The elimination of the large number of these issues of varying 
amounts, with their numerous mortgages, trust indentures, preferred stock 
agreements and other complications made possible permanent financing 
on a comprehensive scale without the expensive, difficult and involved 
proceedings which would otherwise have been necessary. This simplifica- 
tion of the system's capital structure has all been carried out this year, one 
of the results being that the holdings of the company’s securities by customers 
and employees are continually increasing as they are also among other 
investors. The statement calls attention to the relatively simple capital 
structure as contrasted with what would have existed had financing n 
done through the company’s various subsidiaries instead of by the parent 
organization. The policy of the management is stated to be against the 
sale to the public as a matter of general practice of securities of numerous 
separate companies. 


Makes Offer to Holders of Granville Electric & Gas Co. and 


Erie Lighting Co. Bonds.— 
See Eastern New York Electric & Gas Co., Inc., and Erie Lighting Co. 
below.—V. 123, p. 2136, 1873. 


Athens (Ga.) Ry. & Electric Co.—Bonds Called.— 

All of the outstanding gen. mtge. and coll. trust s. f. 8% gold bonds, 
series A, dated June 1 1921, have been called for redemption Dec. 1 next 
at par and a a premium on the par value as will be equivalent to 
a yield of 6% for the unexpired term of the bonds. Payment will be 
made at the Colonial Trust Co., trustee, Philadelphia, Pa.—V. 120, p. 700. 


Atlantic Public Utilities, Inc.—Forms Operating Co.— 

This company has a’ electric light and power properties at Moore- 
field and Romney, W. Va., heretofore owned by the Romney Electric Co., 
and has organized the Potomac Valley Power Corp. to operate in this sec- 
tion.—V. 123, p. 2137. 





British Columbia Electric Ry., Ltd.—Bonds Being Paid. 

The $500,000 7° Western Power Co. of Canada debentures, due Nov. 1, 
will be paid off at the Bank of Montreal, London, New York and Montreal. 
The bonds are not being replaced by any other issue.—V. 122, p. 3080. 


California Telephone & Light Co.—To Issue Bonds.— 
The company has applied to the California RR. Commission for authority 
to issue $190,500 lst mtge. 6% bonds at not less than par, the proceeds 
to be used to reimburse the treasury for capital expenditures.—V .123,p.2137. 


Central Maine Power Co.—Bonds Sold.—Harris, Forbes 
& Co. and Coffin & Burr, Inc., have sold at par and int. 
$3,000,000 ist & gen. mtge., 5% bonds series D.* Dated 
July 1 1925; due July 1 1955 (see description in V. 121, p. 73). 


Data from Letter of Pres. Walter S. Wyman, Augusta, Me., Oct. 22: 


Company.—Incorporated in 1905 by the consolidation of two smal? 
electric light and power properties in Oakland, which had together an 
annual gross income of about $21,000. Company has had a continuous 
growth from that time until to-day it is the most extensive electric light 
and power system in the State of Maine, and forms a single comprehensive 
system of hydro-electric plants, transmission and distributing lines with 
gross earnings for the 12 months ended Sept. 30 1926 of over $3,300,000. 
The present development is due not only to the unification over a long 
pee of years of more than 60 companies, but also to a steady increase 
n business in the communities served. 

Through the control of 100% of their common stocks the company 
controls the Androscoggin Electric Co., doing the electric light and power 
business in Lewiston and Auburn and operating the interurban road from 
those cities to Portland, and the Waterville Fairfield & Oakland Ry. 
connecting these three communities. Earnings of these propertis are not 
included with those of the Central Maine Power Co. 

Company is so tied together by its 670 miles of transmission lines, and 
the power plants are so distributed as to provide delivery at the point of 
consumption of reliable current in the quantity desired at a minimum cost 
of production, transmission and distribution. The strength of the com- 
Pany’'s position in a section widely known for its textile, paper, shoe, and 
shipbuilding industries, is established by its ownership of 42,290 h.p. 
of developed water power (now being increased to 69,290 h.p.) and its 
control of over 150,000 h.p. of undevelpoed hydro-electric sites located in 
the principal power streams of the State. he locations of the hydro- 
electric plants on these power streams, with their different characteristics 
of drainage area, stream flow, and storage, provides an unusual reliability 
of hydro-electric capacity. 

Over 994 % of the common stock of company is owned by New England 
Public Service Co., a subsidiary of Middle West Public Utilities Co. 


Capitalization— Authorized. Outstanding: 
a ee ee $5,000,000 $2,500, 
Preferred stock, 6% cumulative___._._.-._-._-- 660,800 660 ,800 

IC i be is Sa 14,339,200 11,558,300 
First & gen. mtge. series B 6s, 1942.___._____- { 811,500 

A Ne canumnen c 11,550,000 

Series D 5s, 1955 (incl. this issue) .___...---- (7,000, 
First mortgage 5s, due 1939. .................. (closed) 4,379,000 
Other divisional lien bonds. ................... a 500 ,000 


a Closed (except for deposit with trustee under the first and general 
mortgage) by company’s covenant in latter mortgage. c Limited only 
by the conservative restrictions of the mortgage. 

Since Jan. 1 1919 over $10,000,000 of 7% pref. stock has been issued 
the largest part of which has been sold to residents of the territory served 
by the company. Both 6% and 7% pref. stock issues rank equally and 
have paid dividends regularly since their issuance, a period of over 18 
years. 

Purpose.—Proceeds will be used to provide funds to retire by call on 
Dec. {1926 $3,000,000 Ist & gen. mtge. bonds, due 1941. 


Earnings of System 12 Months Ended Sept. 30. 
[Inter-company Charges Eliminated.] 


Gross income 


1926. 1925. 
$5,028,703 $4,873,505 
654 ,053 646 509 








Deprec. and maintenance expenditures. _______-_- 0 
EEE ETAL SG AE te ihe EAR EEE 88,480 188,964 
LE LA ILL LL SALI BE TS RM 121,323 103 326 
RR Sapien ere er ae 288 244 285,046 
COORG? GREFRRINS GUO. .. .. «o.oo -nccncenvcces 1,723,906 1,695,454 
Int. and guaranteed divs. on stock of subsidiaries. 1,025,928 1,053 ,895 
Sa a a A $1,126,770 $900 312 
Condensed Balance Sheet Sept. 30 (Before Giving Effect to Above Financing) 

1926. 1925. | 1926. 1925. 

Assets— s $ | TAabilities— $ $ 
Fixed capital _ ---- 27,236,210 23,526,924| Common stock... 2,500,000 2,500,000 
| 1,041,815 477,040 | Pref. stock, 6% --- 660,800 660,800 
Current assets.... 2,997,860 2,833,385) Pref. stock, 7%---11,558,300 9,821,600 
Prepayments. _-_-- 133,138 127,304 | Pf. stk., 7% subse. 

Investments __._. 1,564,345 1,372,513, onpartpay.plan 235,500 267,200 
Unadjusted debits 2,190,490 1,864,050 Prem.onpref.stk. 887,067 743,149 
| Funded debt----- 14,2 0,500 12,382,500 
| Current liabilities. 2,939,179 1,890,183 
Accrued liabilities _ 433,883 510,883 
Total (each side) 35,163,858 30,201,217| Reserve & surplus. 1,708,629 1,424,902 


—V. 123, p. 1873. 
Charlestown (Mass.) Gas & Electric Co.—Frtra Div.— 


The directors have declared an extra dividend of 25c. a share in addition 
to the usual quarterly dividend of $1 25 a share on the outstanding capital 
stock, par $25, both payable Nov. 1 to holders of record Oct. 22. ike 
amounts were paid on Aug. 2 last.—V. 123, p. 579. 


Cities Service Co.—Tenders—Debentures Called.— 

Bids will be received on or before Nov. 10 for the sale to the company 
of $2,000,000 series D 7% convertible gold debentures, due Jan. 1 1966. 
At prices not exceeding 102 and int. 

he company has called for redemption on Dec. 1 at the New York 
Trust Co., 100 Broadway, N. Y. City, $1,000,000 of series E 8% convertible 
gold debentures at 107 and int.—V. 123, p. 2137. 


Cities Service Refining Co.—Contract.— 

The company has just placed a contract with the Bethlehem Shipbuilding 
Corp. at Quincy, Mass., for a 12,000-barrel steel oil barge, which will 
used for transportation of the oil products of the Cities Service Refining 
Co. from their refinery at Boston, Mass. ‘The barge will be constructed 
on the new Isherwood Bracketless System. It can be used for transporting 
ol ee only around Boston Harbor, but also along the coast.—V. 122, 
p. 


f% Consolidated Gas Electric Light & Power Co. of 
Baltimore.— Earnings .— 
—Quar. End. Sept. 30— ———9 Mos. Sept. 30—— 
1926. 1925. 1926. 1925. 
Gross revenue $5.395.959 $5,017,549 $18,190,188 $16,581,217 
912 10,582,547 











Exp., taxesanddeprec.. 3,765,866 3,281,250 12,117,912 
Operating income____ $1,630,093 $1,736,299 $6,072,276 $5,998,670 
Other income-_-_..-.---- 55 657 77,738 180,787 165,595 
Gross income__---- --- $1.685.750 $1,814,037 $6,253,062 $6,164,265 
Fixed charges_-.------ 724,919 774,730 2,177,592 2,309,689 
| Repeat 733,395 565,087 2,214,917 1,661,822 
EEE ebooeeee $222,436 $474,220 $1,860,554 $2,192,754 
—V. 123, p. 1502. 


Community Water Service Co.—To Acquire Control of 
New Rochelle Water Co.—Financing by Latter Proposed.— 


It is announced that the New Rochelle Water Co., supplying New Ro- 
chelle, Bronxville, North Pelham, Pelham Manor, Eastchester, Tuckahoe 
and Fort Slocum, all in Westchester County, N. Y., has arranged to trans- 
fer all of its common stock to the Community Water Service Co. The valu 
of the property, it is said, is about $5,000, . Cyrus T. Lioyd, associate 
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with the New Rochelle Water Co. for over 20 years, will be President, 
and Reeves J. Newsom, Vice-President. 

P. W. Chapman & Co., Inc., have purchased a new issue of Ist mtge. 
bonds of the New Rochelle Water Co., offering of which will be made prob- 
ably the first part of next week.—V. 123, p. 323. 


Dallas Southwestern Traction Co.—Franchise Ertended. 

The company was recently granted an extension of time until Dec. 31 
1927 for the construction of its line from Dallas to Irving, Texas, by an 
action of the County Commissioner's Court. This line, it is proposed 
will be an electric line connecting Dallas and the Irving territory. E.P 
Hopkins is President of the company.—V. 105, p. 1617. 


Derby Gas & Electric Corp.—Jnitial Preferred Dividend. 
The directors have declared a quarterly dividend of $1 75 per share on 
the outstanding $7 dividend preferred stock (for the period ending Oct. 31 
1926), payable Nov. 1 to holders of record Oct. 20. See also V. 123, p. 980. 


Duluth (Minn.) Street Ry.—Rate Decision.— 

The Minnesota Railroad & Warehouse Commission has fixed an 8c. cash 
fare with 5 tokens for 35c., an increase of more than a cent over existing 
rates. The Minneapolis-St. Paul rates fixed some time ago by the Com- 
mission are 8c. cash, or 6 tokens for 40c.—V. 123, p. 1996. 


Eastern New York Electric & Gas Co., Inc. (Formerly 
Granville Electric & Gas Co.).—0Offer to Bondholders— 
The Associated Gas & Electric System, in an advertisement, 
says: 

The holders of the consol. mtge 5% gold bonds due Oct. 1 1933 of Gran- 
ville Electric & Gas Co. may for a limited time exchange for $7 dividend 
series preferred stock of the Associated Gas & Electric Co. as follows: 
10 shares of said stock for each $1 ,000 of bonds of 1933; with cash adjustment 
for interest and dividends. ‘The holder of a $1,000 5% bond will increase 
his return from $60 to $70. The present dividend policy of the Associated 
Gas & Electric Co. gives holders of its preferred stock the option of receiving 
dividends to class A stock upon a basis which, at current market prices, 
amounts to more than the cash dividend rate. Through the exercise of 
this option, the return exceeds these figures. 


Electric Power & Light Corp. (& Subs.).—Report.— 
Combined Income for 12 Months Ended June 30 1926 (Including Sub. Cos.). 
Gross earns. of Elec. Pr. & Lt. Corp. and undistributed inc. of 

sub. cos. applicable to’E'ec. Pr. & Lt. Corp. after renewai 

and replacement (depreciation) appropriations * 

Expenses of Electric Power & Light Corp______. 

Interest deductions of Electric Power & Light Corp 

Preferred dividends of Electric Power & Light Corp_______-_-- 
Second preferred dividends of Electric Power & Light Corp---- 


uw 


to 
I ~100 


oat 


aw 


@rN—-Sw 
Done wt 
DID 0 


b 


} 
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, . $1,501.96" 

* Renewal and replacement (depreciation) appropriations for the 1 
months ended June 30 1926 were $3.925.777. 

Gross and Net Earnings of Onerating Subsidiaries.—The following is a 
statement, for the 12 months ended June 30 1926, of gross and net earnings 
of all operating subsidiaries controlled at that date, irrespective of the 
dates of acquisition of such subsidiaries. Electric Power & Light Corp. 
was not organized until March 11 1925. but for comparative purposes the 
earnings of subsidiaries controlled at Dec. 31 1925. are given for the entire 
12 months period ended that date, irrespective of the dates of acquisition 
of such subsidiaries. 

12 Months Ended— 


to 


June 30°26. Dec. 31 '25. 

Gross earuings of subsidiaries__ - $47 813 800 $44.614 878 

Net earnings of subsidiaries. _ - waa . 20,122,782 18,417,861 

Comparative Balance Sheet. 

June 30°26. Dec. 31°25 
s 


June 30°26. Dec. 31°25 

A88°ts- 
Investments. 
Cash 


Liatiittes 
Capital stock 
Loans payable 
Divs. declared 
5,095,345 Acects. payable 

982,347 Accrued accts 

842,050 | Surplus 

96 ,264 


$s 
92,086,550 
2,510,000 
897 .066 
291 O86 
32,331 
713,578 


90,583,292 
317.468 


88,024,036 
1,402,045 


-x93,572,750 
7,558,000 
923,353 
778,636 
31,814 


721,560 


Notes & loans rec .— 
Subsidiaries__ 11,186,310 
Others.- - 54,147 

Accts. rec., subs 844,235 

Accts.rec.,others 493,103 

Reacquired cap. 
stock..... 


a 68,527 | 
Prepaid taxes-_- 


9,997 


97,509 
10,050 

Total 103,586,113 96,530,611) Total 103,586,113 96,530,611 

x Represented by 418.373 shares of $7 div. pref. stock, 110.841 shares 
$7 div. 2d pref. stock and 1.626 061 shares of common stock. Uncalled 
balance of $7,780,930 on pref. stock subscriptions, not included in assets 
or liabilities. 

Note.—At June 30 1926 there were outstanding option warrants entitling 
holders to purchase an aggrezate of 763 048 shares of common stock, without 
limitation as to time, at $25 per share.—V. 123, p. 1875. 


Electrical Securities Corp.—Bonds Offered.—Bankers 
Trust Co., Jackson & Curtis and Parkinson & Burr are 
offering at 98% and int., to yield about 5.10%, $1,000,000 
collateral trust sinking fund 5% gold bonds (22d series). 


Dated Nov. 1 1926; due Nov. 1 1956. Denom. $1,000 c*. Int. payable 

. & N. without deduction for Federal normal income tax up to 2% at 
office of Guaranty Trust Co. of New York, trustee. Red., all or part, at 
103 and int. on any int. date upon 21 days’ notice. 

Business.—Corporation was incorp. in 1904. Is a subsidiary of General 
Electric Co. and owns securities of various public utility companies. 

Capitalization.—From time to time the corporation ‘bes issued series of 
collateral trust sinking fund bonds, collaterally secured by pledge of public 
utility securities. Including this issue, 22 series have been issued to date 
with an averegate principal amount of $17,500,000. Three series aggre- 
ps $3,000,000 have been retired by operation of sinking funds and by 
unds received from the sale of underlying collateral, and the remaining 19 
series, issued to a principal amount of $14,500,000, have been reduced in 
like manner to a present outstanding principal amount of $9,278,000, 
including this issue. In addition, the fifth series, now outstanding to the 
amount of $62,000, has been called for redemption on Dec. 1 1926. 

Corporation has outstanding $1,000,000 5% cum. pref. stock on which 
full dividends have been paid regularly since May 1905, and $2,500,000 
common stock, all owned by General Electric Co., on which dividedns 
of 8% annually have been paid since Jan. 1909. 

Corporation also had a surplus as of Sept. 30 1926 of more than $3,100,000. 





Security.—As security for the 22d series bonds, there will be pledged with 
the trustee preferred and common stocks of various public utility companies 
having a present market value of approximately $1,280,000. earnings on 
which are sufficient in each instance to cover total dividend requirements ' 
with a substantial margin. ' 

Earnings.—Operations have been continuously profitable. For the 10 ; 
years ended Dec. 31 1925 earnings after taxes averaged $715,305 per year 
against interest requirements on all bonds now outstanding, including the 
22d series, of $463,900 annually. For the year ended Dec. 31 1925 such 


earnings amounted to $976,730. 

Sinking Fund.—A sinking fund will be provided sufficient to retire about 
36% of the issue prior to maturity by purchase or by redemption by lot 
at 103 and int. 

To Decrease Dire torate.— 

The stockholders will vote Nov. 10 on authorizing the officers to execute 
and file a certificate changing (a) the number of directors of the corporation 
from 11 to 9, and (b) the location of the principal business office of the 


corporation from the city of Schenectady, N. Y., to the City of New York, 
NoY.—-V. 123, p. 2138" ’ , 





| 
Erie Lighting Co.—Offer to Bondholders.— | 


The Associated Gas & Electric system, in an advertisement, says: ‘“The 
holders of Ist mtge. 5% s. f. gold bonds, due Apes 1 1967, of Erie Lighting 
Co. may for a limited time exchange them for $7 dividend series pref. stock | 
of the Gas & Electric Co. as follows: 10 shares of for each 
$1 000 of bonds, with cash adjustment for interest and dividends. The 
older of a $1,000 5% bond will increase his return from $50 to $70. The 
present dividend policy of the Associated Gas & Electric Co. gives holders 
of its pref. stock the option of receiving dividends in class ‘‘A’’ stock upon a 





basis which, at current market 
dend rate. Through the exerc 
figures.""—V. 123, p. 82. 


Fall River Gas Works Co.—To Issue Stock.— 

The stockholders will vote Nov..10 on increasing the authorized capital 
stock (par $25) from 62.504 shares to 71.433 shares. If the increased stock 
is approved by the shareholders and the Massachusetts Department of 
Public Utilities, it is proposed to offer it to shareholders at $45 a share in 
the ratio of one new for each seven shares now he'd. The proceeds of the 
new stock are to be used to pay floating debt of $275.000 and to furnish part 
-j ne — —_— to complete the company’s construction program.— 

- 128. De a ° 


Federal Water Service Corp.—Stock Offered.—Hale, 
Waters & Co., New York, are offering at $26 a share to 
yield about 7.70% an additional issue of 60,000 shares 
class A stock (no par value). 


After dividends upon the preferred stock, class A stock is entitled to non- 
cumulative dividends at the rate of $2 per share per annum, payable 
quarterly: and. in addition, to either % of the aggregate amount of any 
further divs. declared in such year upon the class A stock and the class B 
stock, or to the same div. per share as is dec'ared on the class B stock, 
whichever is greater. After rights of preferred stock have been satisfied, 
class A stock shall be preferred upon liquidation over class B stock up to 
$50 per share: thereafter. any assets and funds remaining are to be distributed 
4 to the class A stock and \% to the class B stock. Red. on any div. date 
at $110 pershare. KEach share of class A stock will have equa! voting rights 
with class B stock if for any calendar year less than the $2 divs. are paid; 
such voting rights to continue until the $2 div. has been paid for a full 
calendar year. The total class B shares issued may not exceed the total 
class A shares issued. Transfer agent, Lawyers Trust Co. Registrar. 
The Equitable Trust Co. of New York. Free from present normal Federal 
income tax. 


Data From Letter of C. T. Chenery, President of the Corporation. 
Business.—The constituent companies of the corporation, now owned 
and presently to be acquired. supply water for domestic and industrial 
urposes to various communities in New York, New Jersey, Pennsylvania, 
Vest Virginia, Ohio. Michigan. Indiana. Iilinois and California. In 
addition, sewer service is rendered in Ocean City. N. J. The total popula- 
tion of the territories served is estimated to be in excess of 630,000. 

The physical properties are in excellent operating condition, and according 
to engineers who have investigated the properties, the water supply is 
adequate for the present needs, and. with the installation of norma! addi- 
tions, for the future needs of the communities served. The distribution 
systems now total over 1.212 miles of mains. afford fire protection with 
6,086 hydrants and serve a total of 107.313 active consumers. 

Capitalization Upon Completion of Financing. 
Authorized. Outstanding. 

. a $5.000 000 

$5 000 000 


poten. amounts to more than the cash divi- 
of this option, the return exceeds these 


6% conv. gold debs.. ser. A (V .123, p. 1633) 
7% cumulative preferred stock 2,500 000 
Class A stock (this issue) b350 000 shs. 65 000 shs. 
Class B stock.._.._-- ee 100 000 shs. 50.000 shs. 
a Limited by the indenture providing for the issue thereof. b 181,819 
shares reserved for conversion of 6% convertible gold debentures. 
Earnings.—Based upon actual earnings for the year ending June 30 1926, 
the consolidated earnings of the preeste for the following 12 months, 
after giving effect to this and other financing, to rate increases now in 
effect or approved, to additional pumping contracts, and to the elimination 
of certain officers’ salaries of subsidiary companies, are as follows: 
Gross revenues_____-_-- app PERE $2,850,284 
Oper. exp., taxes & maint. & deprec. as provided in present 
subsidiary mortgages 1,330,202 
Annual int. & div. requirements on sub. co. securities and pref. 
stocks held by the public 598 ,826 
$921,256 
530.000 


Balance 
Present div. requirements on class A stock 30,000 
Listing.—Application has been made to list this stock on the Boston 
Stock Exchange.—V. 123, p. 2138. 


Gas Utilities, Inc., Columbus, O.—Capital Increased.— 
The company has filed a certificate at Dover, Del., increasing its author- 
ized stated capitalization from $5.000.000 to $10,000,000, to consist of 


$2,500,000 pref. stock, par $100, and 75,000 shares of no par value com- 
mon stock. 


Gulf Public Service Co.—To Pa 

The $800,000 6% one-year notes, dated Nov. 1 1925, will be paid. at 
maturity, Nov. 1 1926. There will be no new financing in connection 
with the same.—V. 122, p. 2650. 


Notes. 


Havana Electric Ry.—Jn Full Operation.— 

Speyer & Co. have received advices from nk Steinhart, President of 
the Havana Electric Ry. Co., that the company is again in full operation. 
gaan tere damage was sustained from the hurricane last week 

. > . 


Havana Electric & Utilities Co.—Holdings in Co. 
Owned by Electric Bond & Share Co. to be Acquired by American 
& Foreign Power Co., Inc.— 

See American & Foreign Power Co., Inc., above.—V. 123, p. 1875. 

Illinois Power & Light Corp.—-To Pay Notes.— 


The Galesburg Railway, Light & Power Co. 7% notes, due Nov. 1, will 
be retired on that date.—V. 123, p. 1762, 1251. 


Interborough Rapid Transit Co.—Earnings.— 
Net earnings of the Interborough System under the “Plan.” 
—Month of September— —3 Mos. End. Sept. 30— 


1926. 1925. 1926. 1925. 
Gross revenue, all sources $4,811,436 $4,574,416 $13,345.856 $14,221,531 
Exp. for operating 
* maintaining ogg AS 2.855.570 2,831,268 9,290,696 8,750,188 
‘axes pay. to city, State 
and Tnited States. a 277,481 261,318 878,839 787 ,648 
$1,678,385 $1,481,829 $3,176,321 $4,683,695 
221,718 221,281 664,718 663,681 


150.687 150,687 452,060 452,060 
23°368 29°610 73.589 76.397 





Available for charges-_ 
Rentals pay. city for 
original subways-_---- 
Rentals pay. as int. on 
Manhattan Ry. bonds 
Miscellaneous rentals- - _ 
Int. pay. for use of 
borrowed money & 
sk. fd. requirements: 

ms. o@ i. BR. FT. 
674,205 


; 197,441 
Int. on 1. R. T. 6% 

10-year notes 45,446 

Int. on equip. tr. ctfs_ 21,512 
Sink. fund on I. R. T. 

194,521 

9,044 


672,726 2,022,616 
198,070 592,323 594,210 


41,290 136,338 123,871 
28,200 64,538 79,847 


184,757 583 563 554,270 
9,272 27 ,468 28,290 


2,018,178 


lst mtge. bonds_--- 
Other items________- 
Dividend rentals: 

7% on Manh. Ry. stk. 
not assenting to 
‘plan of readjust.’’- 

5% on assenting Manh. 

Ry. stock 


Balance, deficit 
—V. 123. p. 2133. 


25,394 
231,860 
$116,813 


19,392 
236,149 
$309 603 


76,184 
695,582 
$2,212,658 


58,176 
708,447 
$673,730 











Ocr. 30 1926.] 


THE CHRONICLE 





2261 





Indiana Hydro-Electric Power Co.—Additional Stock.— 
The company has applied to the Indiana P. 8. Commission for authority 
to issue $316,000 additional 7% preferred stock at not less than 90% of 
pr. > pegecede 2” to reimburse the treasury for expenditures, 
— Vv. _% . 


International Ry. Co., Buffalo, N. ¥Y.—Earnings.— 
Income Account for Nine Months ended September 30. 











1926. 1925. 1924. 1923. 
Operating revenue_ ---_- $8.095.985 $7,980,166 $7.741.174 $7,269.457 
Operation and taxes__.. 6,843,938 6,950.729 7.043.486 6,920,570 
Operating income____ $1,252.047 $1,029,437 $697 .688 $s: 887 
Non-operating income--_ 40.019 41.726 38,747 “0,287 
Gross income_______-_ $1.292.066 $1,071,163 $736.435 $377 .174 
Income deductions_____ 1,097,455 1,163,434 1,090,397 1,170,050 
Net income_-_______- $194,611 def$92,271 def$353,963adef$792,876 


a This loss from operation for the nine months ended Sept. 30 1923 rep- 
resents strike costs.—V. 123, p. 1876. 


Ironton Electric Co.—Bonds Called.— 

All of the outstanding first mortgage 6% gold bonds, dated Dec. 1 1919. 
have been called for payment Dec. 1 next at 103 and interest at the Bank of 
North America & Trust Co., trustee, Philadelphia, Pa.—V. 122, p. 3339. 


Kansas City Public Service Co.—Restores Line.— 

Railway service over the Twelfth St. bridge into the Argentine district 
of Kansas City, Kan., was resumed on Oct. 14 by the company, pursuant 
to an order of Judge Kimbrough Stone in the Federal Court. ‘The service 
was discontinued two years ago. The line will be known as the Argentine- 
F hae St. Line and the route is the same as that of the old Argentine 

e. 
The Central Union Trust Co. of New York has been appointed registrar 
for 183,645 4-10 shares of common steck and 83,364 shares of preferre 
stock.—V. 123, p. 2139. 


Kentucky Utilities Co.—New Line Ready Nov. 1. 

Completion of the company’s new 11,000-volt trausmission line from 

Paducah to Barlow, Ky., is scheduled for Nov. 1. The new line, 26 miles 

long, will link the towns of Barlow, LaCenter and Kenvil, placing them in 

roo |. aces with the Paducah generating center.—V. 123, p. 
’ 40- 


Key System Transit Co.—New Directors.— 

Herbert Clayburgh, Bruce Maiden and C. P. Murdoch have been elected 
directors, succeeding Miles Standish, J. FP. Carliston and the late P. E. 
Bowles.—V. 122, p. 2651. 


Keystone Telephone Co. of Phila.—Bonds Offered.— 
A. C. Allyn & Co., Ine., New York, are offering at 98% 
and int., to yield over 6.10%, a new issue of $2,000,000 
Ist lien & ref. mtge. 6% bonds, series B. 

Date Oct. 1 1926; due Oct. 11951. Interest payab'e A. & O. Denom. 
$1,000 and $00 c*. Red. all or part on 30 days notice on any int. date 
to and incl. Oct. 1 1931 at 105 and int.; thereafter to and incl. Oct. 1 1939 
at 104 and int.; thereafter to and incl. Oct. 1 1941 at 103 and int.; thereafter 
to and inc . Oct. 1 1946 at 102 and int.: thereafter to and incl. April 1 
1950 at 101 and int.. and thereafter to maturity at 100 and int. Principal 
and int. payable at the office of Pennsylvania Co. for Ins. on Lives & 
Granting Annuities, Philade'phia, trustee, or at the option of the holder 
in New York, without deduction for normal Federal income tax not to 

2%. Free of Pennsylvania 4-mili tax. Co ation will refund 
any taxes assessed and paid by the holder upon the income derived from 
or on the ownership of these bonds, under the laws of any State or Com- 
monwealth or Possession of the United States, not in excess of 5 mills per 
annum on each dollar in principal amount, to holders resident in such 
State or Possession. 

Listed.—Bonds are listed on the Boston Stock Exchange. 

Data from Letter of F. Clark Durant Jr., President of the Company. 

Business.—The Keystone Telephone System, operating under perpetual 
franchises, er complete automatic telephone service in Philadelphia, 
Pa., Camden, . J., and furnishes service also in other prosperous and 
growing communities in these States. By far the larger part of the com- 

ny’s su are of a commercial nature, the service being used by the 
farost banks, newspapers and manufacturing establishments in both 
Philadelphia and Camden. 

Security.—Secured by a direct mortgage on all the physical property of 
the company now or hereafter owned. Further secured by a pledge of 

,000.000 1st mtge. 5% gold bonds of the company. due July 1 1935, 
of which an additional $5 000.000 are outstanding with the public, the issue 
being closed at $10,000.000. The Istlien & ref. mtze. gold bonds, therefore, 
now share ratably in the direct first mortgage lien of the Ist mtge. 5% gold 
bonds, and will be secured by a direct first mortgage upon the entire physical 
property of the company now owned upon retirement at maturity in 1935 
of the latter issue. 

Earnings.—The earnings of the company and its subsidiary for the 12 
months periods ending June 30 were as follows: 


1925. 1926. 
Se er a ee ao $1.950,151 $2.041.645 
Oper. exp., incl. maint. & taxes other than inc. taxes. 1,025,428 1,041.265 


| EE aS TT ec ere eee $924,723 $1_000 380 
Annual int. requirements on total mtge. debt (incl thisissue)__. $496.500 

Net earnings for the 12 months ended June 30 1926 were thus more than 
twice the annual interest requirements on the total mortgage debt to be 
outstanding with the public including this issue. 

Valuation.—Based upon pe 9 by a f & Zimmermann, Inc., 
engineers, Philadelphia. the value of the physica] properties of the company 
and its subsidiary is in excess of $19.000.000. or more than twice the entire 
Ea “ amount of the company’s mortgage debt to be presently outstand- 








the public. 
Capitalization (to be Outstanding upon Completion of Present Financing) . 
[st lien & ref. mtge. gold bonds, series B 6s (this issue) _.____-- $2.000 000 
do Dares A Bses, 10Ge CV. Eel, B- Bl ccceccccccsccce 2.300 000 
First mortgage 5% gold bonds, due July 1 1935____________--- *5.000 000 
i eo ee ekeaeialwewd 700 000 
cumulative preference stock (mo par)___............-.----- 40 000 shs. 
gat A Ae i . R li ee e 


50 000 shs. 
* Closed at $10,000.000: $5,000.000 principal amount will be pledged 
under the list lien & ref. mtge.—V. 123, p. 2139. 


Louisville Ry.— Accepts Franchise.— 

The company has formerly accepted the provisions of the new franchise 
ordinance which was recently approved by the City Council of Louisville, 
Ky. The ordinance stipulates that the fare is to be continued at the 
present rate of 7c. for a single trip, with general transfer privileges. The 
company will report monthly to the Board of Public Works and on April 1 
of each year file with the Board and with the General Council a statement 
of As va. revenues and expenses of the preceding calendar year. 
—Vv. >: \ 


Lowell (Mass.) Gas Light Co.—Stock A pproved.— 

The Massachusetts Department of Pub'ic Utilities has authorized the 
company to issue, at $50 a share, 2.409 additional shares of capita! stock, 
par $25. to be sold to employees and customers of the company. The new 
stock will be known as Series A. 

Employees may purchase 10 shares of the stock or such amount as will 
bring their present holdings up to 20 shares. Customers may buy 5 snares 
of the stock or such amount as wil! bring their present holdings up to 5 
shares. The proceeds of the issue will be used to retire notes outstanding 
— the. cy iy capital expenditures on the company’s property. See also 

: oh ; 


Mohawk-Hudson Power Corp.—To Acquire Troy Co.— 

The New York P. 8. Comiuission has authorized the company to acquire 
all or more than 10% of the 75.000 no par shares of outstanding capital stock 
of the Troy Gas Co. The corporation which owns the a 4 of the stock 
of gas and electric companies operating around Troy, N. Y., intends to issue 
five-sixths of a share of its $7 cumul. pref. stock and one share of common 
stock in exchange for each share of Troy company stock.—V. 123, p. 1634. 


' in order to retain exclusive rights in their territories. 





(Including Sub. Cos.) .— 


Montana Power Co.—FEarning 
Mos. End. Sent. 30- 


8 
—Quar. End. Sept. 30.- -9 





Period— 926. 1925. 1926. 192 
Gross earnings_--___-__-_- 2,267,970 $2,033,195 $6,723,485 $6,204,024 
Oper. expenses and taxes 778,746 737,819 2,349,490 2,210,382 
Int. and bond discount __ 457 ,687 460,458 1,368,692 1,567,356 

Balance, surplus__-_- $1,031,537 $834,917 $3,005,303 2,625,285 


—V. 123, p. 1763. 


Montpelier & Barre Light & Power Co.—Vermont 
Properties Contracted for by Foshay Co.— 


The Foshay interests have contracted for, and on Jan. 15 will take over, 
the Montpelier & Barre Light & Power Co. and its subsidiary, the Green 
Mountain Power Co. of Vermont. ‘These properties serve a population of 
over 50,000 people with electric light and power, being the largest operating 
electric property in Vermont. They serve the granite quarries and finishing 
sheds which comprise one of the largest granite producing areas in the world. 

The properties of the Montpelier company will be taken into the Peoples 
Hydro-Electric Vermont Oye a subsidiary of the Peoples Light & Power 
Corp., which will own all of the common stock of the Green Mountain 
Power Co. The Peoples Hydro-Electric Vermont Corp. already operates 
extensively in Vermont, owning the Burlington Traction Co. and electric 
propertics in Vergennes and surrounding territories. The Green Mountain 

ower Co. is just completing a new hydro-electric development. 

It is stated that by this new addition to its holdings, the Peoples Light 
& Power Corp. will have promerty valued in excess of $18,000,000. 

It is announced that stockholders of the Montpelier company who desire 
to sell (at the same price per share as the price to be paid for stock of the 
corresponding class purchased from the trustees) should send their certifi- 
cates, properly indorsed, to the American Trust Co., Boston, Mass., on or 
before Dec. 15. The date set for delivery to the purchasers and for payment 
by them is Jan. 15 1927. The stock trust agreement provides that the 
trustees may sell all of the deposited stock, but not a part thereof, at such 
price and terms as approved in writing by three-fourths interest of each 
ciass of stock. See also V. 123, p. 1876. 


Nevada-California Electric Corp.—Bonds Called.— 

All of the outstanding Ist lien 6% gold bonds, series A, dated Jan. 1 
1916, have been called for payment Jan. 1 1927 at 103 and int. at the 
International Trust Co., trustee, Denver, Colo., or at the Bankers Trust 
Co., N. Y. City.—V. 123, p. 1382, 843. 


New England Telep. & Teleg. Co.—Earnings.— 








—Quar. End. Sept. 30— ——9 Mos. Sept. 30— 
Period— 1926. 925. 1926. 1925. 
Operating revenue_ - - ~~ $15,725,035 $14,210,427 $46,537,214 $39,398,344 
Operating expenses-____ 11,309,776 11,276,516 32,799,506 31,629,510 
. atin er eneeaNeeiE 4 742,117 et ett} 2,381,008 
Uncollectibles.......-- 131,594 5,580 402,482 
Total operating inc__. $3,125,198 $2,056,214 $9,793,615 $5,387,826 
Net non-operating rev__ 203,257 162,019 526,105 519,540 
Total gross income___ $3,328,455 $2,218,233 $10,319,720 $5,907,366 
Int. on funded debt... 1,033,262 583 ,26¢ 2,374,786 1,749,787 
Other interest-_-..-..-- 755 641, 641,395 1,708,778 
Pipes 176,743 111,115 484,281 371,193 
Dividend appropriation. 2,212,926 830,254 6,625,977 3,321,016 





Balance, deficit_____- 
—V. 123, p. 2139. 


New Jersey Power & Light Co.—A 

The sale of the business of the Community Light 
in Quakertown and vicinity, to the New Jersey Power & Light Co., has 
been approved by the New Jersey P. U. Co on.—V. 123, p. 1877. 


New Rochelle (N. Y.) Water Co.—Proposed Financing .— 
See Community Water Service Co. above. 


New York State Railways.—Zarnings.— 
Earnings Statement Nine Months Ended Sept. 30 1926. 
Gross earnings, $7,749,415; oper. exp., incl. deprec. & taxes, 


$100,232 sur$52,600 sur$193,278 $1,243,405 


uisition.— 
Power, Inc.,o ting 


ee en nea deere $1,553,710 
Bond interest, $969,907; ether interest & deductions, $179,058. 1,148,965 
ee Ce  . . nbcnddswbocrdbasiddsseeetéusubivetian $404,744 


—V. 123, p. 1114. 


Niagara Lockport & Ontario Power Co. (& Subs.).— 
—Quar. End. Sept. 30— ——9 Mos. Sept. 30-—— 











Period— 1926. 1925. 1926. 1925. 
Sales of electric energy._ $1,992.346 $1,721,329 $5.870.611 $5,013,811 
Cost of energy sold_____ 678.336 630,147 1,855,161 1,665,939 
Operating expenses _ ---- 368,883 288,273 993 ,707 803.139 

Net earnings - - - - --- 9$045.128 $802,909 $3,021.744 $2,544,733 
Other income_-_._...--- 28,198 51,856 86,011 95,2 

Gross income_-_-__._-_- $973 326 54.765 $3,107,755 $2,640,025 
Taxes, rentals, &c______ 211.929 143,527 645,619 454.317 
Interest on funded debt_ 243,312 244.888 731.179 8,547 
Appropriations to res’ves 126,224 97 ,547 377,039 282,251 

Surplus for period_._.. $391,861 $368,802 $1,353,918 $1,174,911 
—V. 123, p. 582. 


North American Co.—Earnings.— 


Pres. Frank L. Dame, New York, Oct. 26, says: ‘‘The consolidated 
income statement shows substantial increases in gross earnings and net 
income which are now the largest in the history of the company. 

‘*The policy of regular quarterly stock dividends inaugurated by the 
company in — 1923 has been found most satisfactory to both the stock- 
holders and the company. A conservative stock dividend licy is ad- 
mirably adapted to the electric light and power business. he operating 
companies must keep with the growth of the communities they serve 
Past records show 
that the electric light and wer business has doubled on the av e 
approximately in periods of five years. I see no reason why this should 
not continue on account of the many new applications in the use of elec- 
tricity for both domestic and commercial purposes, 

‘*In a company such as yours about 50% of the financing should be done 
by bonds of subsidiaries, perhaps one-half of the balance by subsidiar 
preferred stocks sold locally, but, unless the holding company makes addi- 
tional investments in the common stocks to keep a balanced capital struc- 
ture, the credit of the subsidiary companies will be impaired. Company's 
dividend policy provides a substantial part of the money needed for this 
purpose.”’ 

Consclidated Income Statement (Company and Subsidiary Companies). 

12 Mos. End. Sept.30— 1926. 1925. 1924. 1923. 
Gross earnings- ------- $113,687.873 $83.897.396 $78.513.133 $70.787.940 
Oper. exp. and taxes__.__ 63,529,887 51,458.427 49.658.757 45,000,459 


Net income from oper_$50.157 .986 $32,438.970 $28,854,376 $25,787.46 








Other net income_-_-_-_-_- 3.623.479 3,783,063 1 442,256 16 

_ Total income_ ------- $53.781 465 $36.322.032 $30.296 632 $25 954,684 
Interest charges______- 16.509.258 10.754.795 9.936.595 8.385.614 
Pref. divs. of subsidiaries 8.358.310 3,075,145 2.266.560 1,723,664 
Minority interests. _____ 1 333 ,957 1,271 .567 1,041 .679 961,144 
Reserves for depreciation 11,555,362 8.429.719 7 ,844,2.9 6,195,643 
Divs.onNor.Am.pf.stk. 1.819.995 1,744,968 1,194,932 1,141,125 
Divs.onNo.Am.com.stk. 3.836.387 3,030,353 2.747.102 2,900,683 





Sur.aft.all divs. &res.$10,368,387 $7,915.486 $5,265,545 $4,646,809 
Total to depr. res. and to 

curp. after all divs... .$21.923.558 $16,345.204 $13,109,764 $10.842,453 

It noteworthy that, of the Nerth American System’s four groups of 
properties, three are now producing over one billion kilowatt hours of elec- 
tricity annually and the fourth, now slightly under a billion output, will 
probably pass this mark before the beginning of 1927. The total electric 
output of the North American System for the 12 months ending Sept. 30 
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1926 was approximately 4,700,000,000 k.w.h., making it the largest pro™ 
ducer of electricity of any system in the country unified under single own- 
ership.— V. 123, p. 2139. 


New York Steam Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 30,000 shares 
of cumulative preferred stock, $6 dividend series, without par value. 

The issue of 30.000 additional shares of cumul. pref. stock $6 dividend 
series was authorized at the meeting of stockholders held on Aug. 24 1926, 
and by resolution of the board of directors Sept. 23 1926, and was ap- 
gorse by the New York P. 8. Commission Oct. 6 1926. See offering in 

- 123, p. 2139. 


Oberpfalz Electric Power Corp.—Bonds Called.— 

Certain Ist mtge. 7% sinking fund gold bonds, due June 1 1946, aggregat- 
ing $14,500, have been called for payment Dec 1 at par and int. at the 
New York Trust Co., 100 Broadway, N. Y. City.—V. 123, p. 983. 


Peninsula Telephone Co.—E£arnings.— 

The company reports for the year ending Sept. 30 1926, gross earnings of 
$2,221,010, and net earnings of $890,797 after allowing for operating 
expenses and taxes. After providing $375,000 for annual interest on the 
ouspesr’s $5,000,000 1st mtge. 544% bonds, there remained a balance of 
$615,797.—V. 122, p. 3607. 


Peoples Gas Light & Coke Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $4,235,000 
additional capital stock (auth. $60,000,000) eg! $100 each, on official 
notice that it has been issued and peid for in full, making the tota! amount 
applied for $46,585,000. The additional stock was offered at par to stock- 
holders of record Oct. 15 1926 to the extent of 10% of their holdings. 
Rights expire Nov. 15 1926, subscriptions to be paid for at the election of 
the stockholders either (a) in one payment on or before Nov. 15 or (b) in 
4 installments of 25% each on or before Nov. 15 1926, Feb. 15 1927. May 
16 1927 and April 19 1927. respectively, or (c) in 10 installments of 10% 
each, the first on or before Nov. 15, and one of the nine succeeding install- 
ments on or before the 15th day of each of the succeeding consecutive 
calendar months ending with the month of Aug., 1927, except that the 
Jan., 1927, installment shall be payable on or before Jan. 17 1927, and the 
May, 3927, installment shall be payable on or before May 16 1927. 


Consolidated Income Account 6 Mos. End. June 30 1926. 
Operating revenue ..--$19,533,892 | Interest on funded debt 
Cost of production, distrib. Amortized bond discount. - -- 
& general expense 12,375,228 Other int. & mise....---- nee 
Rent of leased plant facilities 753,936 | 
Bad debts written off 96,126 
1,501,910 


768,972 


1,619,890 
53,745 
60,025 


Net income $2,994,047 
Surplus at beginning of period 20,599,787 
Adj. appl. to prior periods... Dr293,967 
——_-—--——_ Dividends paid 1,684,222 
----- $4,037,720 
eae 689,985 


» tect nee 
& Totel income............ $4,727,706 Surplus at end of period. - $21,615,645 
Consolidated Balance Sheet. 
June 30'26. Dec. 31°25. 
$ 


a a 
? Operating income. -.- 
Other income. -------- 


June 30°26. Dec. 31°25. 
Assets— 8™'~ hs $ $ 
Land, buildings, 
plant, &c_-_-___127,242,835125,921,768 
Cash & sec. with 
trustees 2,073,537 
Provident tr. fd. 
1,386,553 
1,193,570 


1,869,083 
2,034,374 
4,092,157 
1,192,717 
4,218,281 


LAabilities— 
Capital stock out- 
standing 
| do subscribed 
9.366.136 | ORs ose ccccce 
| Gold notes 
1,317,302 | Real estate mtge. 
1,118,509! notes 
2,105,573 | Notes payable_-_-. 
3,021,636 Acc’ts payable 
4,195,836: Custs’ deposits, 
49,.550| &e..-.. 
3,897,558 | Divids. declared, 
not due....... 
711,040 | Matured bond int. 
unpaid 
310,035| Accrued taxes_-- 
1,975,239 | Accrued interest. 
Sund. def. credits 
92,237 | Retirement res_- 
| Provident reserve 
124,226; (invested) ----- 
Insurance reserve 
4,044,354 (invested) ____- 
| Casualty reserve- 
Contingent res_-_. 
Res. for uncoll. 
bills. - a 269,197 173,072 
Sundry reserves- 186,867 118,772 
Surplus. . 21,615,645 20,599,787 


42,238,300 42,027,100 

3,000 214,200 
58,177,000 58,177,000 
5,750,000 5,750,000 


Insur.fd.(Contra) 
Corporate stocks_ 
Corporate bonds. 
Gs bys ono . 
Notes receivable. 
Acc’ts receivable. 
Sundry advances 
& deposits. ___ 
Matured bond int. 
deposits 
Inventories 
Subse. to capital 
stock 
Prepaid ins.,taxes, 
&c 


907,000 
388,333 
1,067,651 


638,821 


957 ,000 
537,194 
965,065 


565,042 
844,766 
349,380 

2,023,108 
672,763 


73.967 
15,334,774 


840,542 
818,515 
310,035 
2,718,549 
649,070 
41,423 
14,593,076 


349,380 
2,190,811 


2,100 


6 110,039 1,386,553 1,317,302 
Commuted lease 
rentals, &c__.- 
Disc. & comm. on 
stocks & bonds 


Deferred expenses 


3,942,035 1,193,570 
115,820 


1,339,377 


1,118,509 

116,790 
830,250 1,164,141 
1,029,654 


883,994 
1,036,697 


Tot. (each side) 154,575,891 152,953,668 
—V. 123, p. 2140, 1115. 


Peoples Light & Power Corp.—Bonds Offered.—G. L. 
Ohrstrom & Co., Ine., New York, are offering at 95% and 
int., to yield over 5.95%, $2,100,000 additional Ist lien 
54%% gold bonds, series of 1941. Due July 1 1941. (See 
description in V. 123, p. 84.) 

Business.—Corporation, through its subsidiary properties and upon 
acquiring properties now under contract of purchase, will supply public 
utility service in 12 States, serving a total population in excess of 235.000. 
Sale of electricity is the main source of revenue and the electric properties 
are, for the greater part, hydro-electric systems. These various properties 
divide into the following groups: (a) Wisconsin and Minnesota; (b) Lowa, 
Illinois, Indiana and Ohio; (c) Washington, Oregon and Idaho; (d) Cali- 
fornia; (e) Arizona; and (f) Vermont. 

The physical properties of the constituent companies and the properties 
now under contract of purchase are as follows: The electrica] properties 
consist of 28 fully-equipped power plants, of which 18 are hydro-electric. 
The total installed capacity is 14,600 h.p., of which 10,500 h.p. is hydro- 
electric. In addition, there is now under construction a new hydro-electric 
generating station, whose capacity will be 2,000 h.p., which will make a 
total capacity of 16.600 h.p. The properties also include power sites for 
further hydro-electric development which, when developed, will add ap? 
proximately 19.000 h.p. to the total generating capacity. The trans- 
mission and distributing lines are in excess of 715 miles. 

The gas service consists of 37 miles of mains and plants having a total 
daily ca gen | in excess of 600,000 cu. ft. The water service consists of 
about 169 miles of mains and 21,500.000 gallons daily pumping capacity 
supplying 14,070 customers. As of July 31 1926 there were 32,681 con- 


Authorized. Outstanding. 


ssue (V.123.p.84) $5,600,000 
Convertible 54% % and 54% serial gold notes____ $2,400.000 a2,400.000 
7% cumulative preferred stock 5,000 1,277,700 
Cc A common stock (no par) 100.000 shs. 25,000 shs. 
Class B common stock (no par) 100.000 shs. 36,000 shs. 

a $1,400,000 54% gold notes and $1,000,000 5% % gold notes. 

Valuation.—The appraised value of the various properties, including 
ep ie now under contract of purchase, less depreciation, is in excess 
of $12,000,000. 


Consolidated Net Earnings of Constituent Properties and Those Now Under 


ontract of Purchase. 
Year Ended— f Dec. 31 '25. July 31 °26. 
Gross revenue $1,563,359 $1,636,704 
846,825 901,641 


$716,534 735,063 
s, incl. this issue ° 
corporation is in charge of W. B. 


RR. Commission has authorized the People’s California 
ceeding 





Balance 
Annual int. requirement on 1st lien 5 
Mi -—Tke management o 


Foshay " 

The California 
Hydro-Electric 
and not exceeding 


*. Py 


of bonds for the purpose of 





,000 of stock 
acqui 
a 


the proper- 
The applicant had PP for’ 
securities for this purpose. he Fort Bragg - 


no.| 


Bragg Electric Co. 


no 
ties of the Fort 
sion to issue $225.000 in 
company serves that city and also furnishes energy to Mendoci 


Sub. Co. to Acquire Properties of Montpelier & Barre Light 
& Power Co.— 
See that company above.—V. 123, p. 1997. 


Philadelphia & Easton Transit Co., Doylestown, Pa. 
—To Go Out of Business—Property to Be Sold for Junk.— 


President A. H. Sicklen, writing to the ‘‘Chronicle’’ Oct. 25, states that 
“the property will be sold for junk and the proceeds of the sale will be pro- 
rated among the bondholders.”” (|The company operates 32 miles of road 
between Doylestown and Easton, Pa. Late in 1925 the Pennsylvania 
Edison Co. purchased the transmission line of the company for $10,000. 
Company at last reports had outstanding $364,400 Ist mtge. 5% bonds, 
due t. 1 1940.J—V. 121, p. 2638. 


Port Henry Light, Heat & Power Co.—Control.— 
See Adirondack Power & Light Corp. above.—vV. 110, p. 665. 


Public Service Co. of New Hampshire.—Bonds to be 
Offered.— 


Public offering of a new issue of $3,150,000 Ist & refunding mtge. gold 
bonds, 5% series of 1956, will be made early next week by a syndicate 
com of Tucker, Anthony & Co., Old Colony Corp. and Hill, Joiner 
& Co. Proceeds of this issue along with other recent financing are to 
reimburse the company for the retirement of capital obligations amounting 
a $1,171,500 and for expenditures made in additions to its physical proper- 

es. 

The Public Service Commission of New Hampshire has issued an order 
permitting five companies controlled by the New England Public Service 
Co. in New Hampshire to effect a merger to make up the new Public 
Service Co. of New Hampshire. The principal companies partici peting in 
the merger are the Manchester Traction, Light & Power Co., the Keene 
Gas & Electric Co., the Laconia Gas & Electric Co., the Ashuelot Gas & 
Electric Co. and the Souhegan Valley Electric Co. See V. 123, p. 2140. 


Public Service Corp. of New Jersey.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
Oct. 20 of 3,557,275 shares common stock without par value, on official 
gr of issuance in exchange for the outstanding common stock.—V. 123, 
Dp. 0. 


Queens Borough Gas & Electric Co.—Bonds Offered.— 
W.C. Langley & Co. and Bonbright & Co., Inc., are offering 
at 991% and int., to yield 5.03%, $1,500,000 additional 
refunding mtge. gold bonds, 5% series. Dated Sept. 1 
1925, due Sept. 1 1955. 


Interest payable M. & 8. at the office or agency of the company in 
New York. Red. all or part on any int. date on at least 30 days’ notice, 
at 107 on or prior to Sept. 1 1929 and at 1% less during each period of four 
consecutive years thereafter up to and including Sept. 1 1953, and at par 
thereafter to maturity, plus int. in each case. Denom. c* $1,000, $500 
and $100, and r* $1,000, $5,000, $10,000 and multiples of $10,000. Com- 
pany agrees to pay the normal Federal income tax to the extent of 2% and 
to refund the Penn. and Conn. personal property taxes not exceeding 4 
miils per annum, and the Mass. income tax, against the holder, not ex- 
ceeding 6% per annum on income derived from the bonds. Trustee, 
Guaranty Trust Co., New York. 

Issuance.—Authorized by the New York P. 8. Commission. 

Data From Letter of Carleton Macy, President of the Company. 

Company .—Furnishes electric light and power and gas in the Fifth Ward 
(Rockaway District), Borough of Queens, City of New York, and in the 
adjacent portion of the town of Hempstead, County of Nassau, including 
Lawrence, Cedarhurst, Lynbrook, Malverne, Inwood, Woodmere, Hewlett, 
Valley Stream and East Rockaway. Over 99% of the common stock of 
company is owned by Long Island Lighting Co. The electric properties 
of the two companies, which are interconnected by a high tension trans- 
mission line, serve substantially all of Long Island up to the New York City 
line and the Rockaway District of the Borough of Queens. 

Purpose.—Proceeds will be used to reimburse the company for additions, 
extensions and improvements to the properties of the company. 

Earnings 12 Months Ended Aug. a. 
925. 
$2.623,276 $2,999,372 
1,744,469 1,975,239 


Net income for interest charges $878,807 $1,024,133 
Annual int. charges on all bonds outstanding, incl. this issue__ 317,500 


Balance available for retirement reserves, &c___- -- _- $706 633 
Capitalization Outstanding with Public (After This Financing). 
Ref. mtge. gold bonds—5“%% series of 1955 (incl. this issue)____ $1,950,000 
do 6% series of 1953____-- : * se . 2,000,000 
aUnderlying 5% bonds (mtges. closed except for ref. purposes). 2,000,000 
Preferred stock , 8% cumulative aie ha eanare . 2,450,000 
Common stock (paying 8%) F . ; 2,000,000 
a The total outstanding amount ($2,000,000) may not be increased. 
Additional bonds if issued for refunding purposes shall be pledged under 
the refunding mortgage.—V. 122, p. 2497. 


Radio Corp. of America.—FEarnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period— 1926. 1925. 1926. 1925. 
Gross inc. from sales, &c.$14,734,110 $7,351,142 $38,941,743 $27,165,531 
xExpenses 12,618,020 7,709,417 34,955,122 25,986,530 


Profit $2,116,090 def$358,275 $3,986,621 $1,179,001 

x General operating and administration expenses, depreciation, cost of 
sales, patent amortization, estimated Federal taxes and accrued reserve 
for year-end adjustments.—V. 123, p. 1505. 


Rapid Transit in New York City.—Five-Cent Fare 
Referendum Is Barred from Ballot Nov. 2.— 


The proposed referendum on a five-cent fare cannot go on the ballot in 
the coming New York City election, the Court of Appeals decided in an 
opinion handed down at Albany Oct. 22. In the case of the five-cent fare 
the decisions of the lower courts were reversed. 

Judge Cuthbert W. Pound worte the opinion upholding the right of Frank 
J. McCabe to bring proceedings for a peremptory order of mandamus to 
compel the Board of Elections to omit from the ballot the five-cent fare 
referendum. 

The Court pointed out that in case the Board of Elections failed to do its 
duty and proceeded to submit a defective local law to be voted upon by 
the electorate, a citizen might obtain a mandamus order requiring the per- 
formance of such duty.—V. 123, p. 1998. 


Shore Line Electric Ry. (Conn.).—Sale of Land.— 

Robert W. Perkins, receiver, has been authorized to sell six tracts of 
land owned by the company in Essex, Preston and Norwich, Conn. The 
sale is the result of action brought by the United States Trust Co., New 
York, and the Old Colony Trust Co., Boston, Mass.—V. 118, p. 795. 


Southern Sierras Power Co.—To Refund Bonds.— 

The California RR. Commission has approv the application of this 
company to issue $2,470,000 lst & ref. bonds at not less than par in con- 
nection with the refunding of the outstanding Ist mtge. 6s, due Sept. 1 
1936, and $300,000 6% serial bonds of the recently acquired Coachella 
Valley Ice & Electric Co.—V. 123, p. 2141. 


Southwestern Bell Telephone Co.—Earnings.— 
Nine Months Ended Sept. 30— 
Gres ——_ 
pera come 
—V. 123, p. 845. 


Southwestern Light & Power Co.—Acquisitions.— 
The citizens of Sayre, Okla., on Oct. 7, approved the sale of the Sayre 
municipal ting plant to the above company. Weatherford voted on 
Oct. 12 to sell the hght and ice plants to the Southwestern company. TH 
pyaar genet electric system at Devol has also been pore 9 «ink 
. DP. 


1926. 











1926. 1925. 
$43,462,682 $36,182, 
11,456,597 9,235, 
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Springfield (Mass.) Gas Light Co.—To Issue Stock.— 

A specia! meeting of olders wiil be held Nov. 1 for the purpose of 
authorizing an application to the Massachusetts Department of Public 
Utilities for authority to increase the capital stock to care for improve- 
ments and extensions to property. The amount of stock to be authorized 
is not specified. The capitalization now consists of $3,880,225 capital 
stock, par $25.—V. 120. p. 2635. 


Stettin Public Utilities Co.— Definitive Bonds.— 
Harris, Forbes & Co. announce that the definitive Ist (closed) mtge. 
sinking fund 7% gold bonds, due April 1 1946, are now ready at their 


to be exchanged for outstanding interim receipts. For offering, 
see V. 122, p. 3212. 


Texas Power Corporation.—Bonds Sold.—A new issue 
of $1,600,000 first (closed) mortgage 30-year 6% bonds was 
offered Oct. 25 at 99 and interest, to yield about 6.07%, by 
Emery, Peck & Rockwood, G. H. Walker & Co., Paine, 
Webber & Co., and Taylor, Ewart & Co., Inc. The issue 
was oversubscribed the day of offering. 


Dated Sept. 1 1926; due Sept. 1 1956. Principe) and interest (M. & 8.) 
_— at office of Continental & Commercial Trust & Savings Bank, 

hicago, trustee, or at First National Bank, New York. Denom. $1,000, 
} ard and $100 c*. Redeemable, all or ams. on thirty days’ notice on any 

terest date on or before Sept. 1 1932, at 105; thereafter on or before 
Sept. 1 1938 at 104; thereafter on or before Sept. 1 1944 at 103; thereafter 
on or before Sept. 1 1950 at 102; thereafter on or before March 1 1956 at 101. 
Company will agree to reimburse holders of these bonds if requested within 
sixty days after payment, for the Penn., Calif., Conn. or Kan. 4 mills and 
seryuene 4% mills taxes; for the Dist. of Col., Mich. and Kentucky per- 
sonal property taxes not exceeding 5 mills per $1 per annum; for the Virginia 
1 aa = property tax not exceeding 5% mills per $1 per annum, and for the 

ass. income tax on the interest of the bonds not exceeding 6% of such 
interest per annum. Interest payable without deduction for normal 
Federal income tax not to exceed 2%. 

Sinking Fund.—Indenture provides for a sinking fund beginning Jan. 1 
1929 and extending in increasing amounts to Jan. 11955. These sinking 
fund payments aggregate $801,000 and are to be used in redemption ot the 
first mortgage bonds through purchase or call. The sinking fund should 
retire one-half of this issue by maturity. 

Data from Letter of Pres. F. H. Willmont, Seguin, Tex., Oct. 16 1926. 

Company .—Recently organized in Texas for the purpose of constructing, 
maintaining and operating power plants with all necessary equipment and 
transmission lines. Is about to construct three hydro-electric plants on the 
Guadalupe River between the towns of New Braunfels and Seguin and about 
30 miles northeast of San Antonio. The entire project, including the 
preperation of plans and specifications, has been under the direction of 

argo Engineering Co. 

e three dams are to be of reinforced concrete in connection with which 
all lands, water and flowage rights have been acquired. Based upon ex- 
tended investigations of raiufall and flowage conditions by Fargo Engineer- 
ing Co. there will normally be sufficient supply of water to operate the in- 
stalled capacity of 8,880 k.w. ‘The power stations will be concrete sub- 
structures, brick super-structures and the water wheels and the electric 
equipment to be installed will be of the latest design. 

Power Contract.—Corporation has entered into a 30-year contract expiring 
Dec. 31 1957 (over a year beyond the maturity of its bonds) with Comal 
Power Co., a subiidiary corporation of American Lizht & Traction Co., 
and affiliated co ration of San Antonio Public Service Co., under the terms 
of which Comal] Fower Co. agrees to pormers substantially all of the current 
which the Texas Power Corp. will able to generate and deliver. It is 
estimated the average annual output will be 34,000,000 k.w.h. 

For all current received Comal Power Co. is to pay at the rate of 74 mills 
per k.w.h., with the proviso that during the first 15 years, while the plants 
are in operation its annual payments to Texas Power Corp. shall be at least 
$165,000, with the understanding that any excess = one made over 
the pana price of 7% mills per k.w.h. shall be adjusted in succeeding 
months. 

This contract guarantees a minimum annual revenue of $165,000, which 
according to engineers’ estimates will be sufficient after all operating ex- 
penses, maintenance charges and taxes to pay annual interest charges on 
the company’s entire funded debt. This is a confinuing contract and will 
be binding on successive owners until expiration. 

Comal Power Co., which is to purchase the current, has just completed a 
steam station at New Braunfels with an initial installation of 30,000 k.w., 
and designed for an ultimate capacity of approximately 120,000 k.w., 
which is considered to be one of the iargest and r ost modern in Texas. 

The Comal Power Co.'s transmission lines will connect with and supply 
current to the lines of San Antonio Public Service Co. and South Texas 
Public Service Co., subsidiaries of American Light & Traction Co., West 
Texas Utilities Co. and Texas Central Power Co., controlled by Middle 
West Utilities Co. and Texas Public Utilities Co., which is operated under 
supervision of Electric Bond & Share Co. 

Security.—Secured by a direct (closed) first mortgage on all the com- 
pany’s real property, dams, generating plants, flowage rights (subject to 
certain farm mortgages), and franchises, now owned or hereafter acquired, 
including the power contract but excluding certain surplus lands not essen- 
tial to the project nor included in the engineers’ valuations 

Capitalization— Authorized. Outstanding. 
Common stock (no par value)_________________~- 10,000 shs. 10,000 shs. 
Preferred stock, $7 cumulative (no par value)____ 5,000 shs. 4,000 shs. 
First mortgage 6% gold bonds $1,600,000 $1,600,000 
General mortgage 64%% gold bonds______-_ Mpa 400,000 400 ,000 

Earnings.—It is estimated that corporation will have average gross 
earnings of $255.000 and net earnings after payment of os expenses, 
maintenance charges and taxes, of $206,950, equal to 2.15 times the annual 
interest charge 0 cine $1 ,ou0.u') first mortgage 6% gold bonds presently 
to be issued. Through the operation of the company’s sinking fund, 
outstanding first mortgage bonds will gradually be retired with a correspond- 
ing reduction semi-annually in the aimount of bond interest charges. 





Third Avenue Ry.— Agreement Reached with White Plains. 

This company and the city authorities of White Plains, N. Y., are 
reported to have reached an agreement whereby buses will be run for 
five years on all routes now covered by trolleys. Buses will re-establish 
service to Mamaroneck from White Plains on a 20c. fare, but trolleys 
will be retained to Tarrytown, N. Y., with fare increased to 10c. 




















3 Months Ended Sept. 30— 1926. 1925. 1924. 

. | ipa $3,718,944 $3,539,549 $3,531,886 

ial a ier ts dv as itn tole ws Geek ws nr ch 37 500 37,500 37 .500 
ee ed cap eeinnnee ee ® 71,457 62,910 62,802 

CS aa Se ae 3.083 3 161 3.138 
Total operating revenue__-_-_-_-_---- $3,830.¥84 $3,643,120 $3,635.32 

Maintenance of way & structure__-_-_-_ 495,294 498,125 543.395 

Maintenance of equipment_______-- 368,148 449 687 383 ,925 

Depreciation of accruals________---- 62,305  Cr.62,082 Cr.44,629 

Neen Te mame 222,771 215,97 247 ,263 

CL See eee 1,258,281 1,238.163 1,281,978 

Injuries to persons & property__-_-_--- 281,541 267.499 57.75 

General & miscellaneous expense -- - - - 153.930 147,869 _—-147,811 
Total operating expense___.__._-_- $2,842,269 $2,755.240 $2,817,500 

Net operating revenue__-_-_.___---- 988,71 887,880 817 826 

Dc eee eileervecanneenndawe 259.421 255.727 242 432 
Operating income-----....-...-.-.- $729,294 $632.153 $575,393 

ny Ge... wo caccesmegecen 51, 49,340 72, 
i . .. cidgan maiaieminioon $780,299 $681,492 $647 .888 
Deductions— 

Ins.: (1) 1st mége. bonds............ 128,270 128,270 137 ,020 
(2) 1st ref. mtge. bonds_______--.- 9, 219,905 9,90. 
(3) Adjustment mtge. bonds- ----- 281.700 81,700 281,700 

and terminal privileges-- -- --- 4,86 4,939 445 

Miscellaneous rent deductions- - - -_-- 2,275 2,174 1,772 

ortization debt disc. & expense__ 5,61 5,633 A68 

Sinking fund accruals______._------ 8,370 8,37 8,370 

ES _ SEE Cr.691 17.616 16, 

Interest on series C bonds.-_..._.--- 6.492 Re oe 
tt PL ...sosesaaseapene 556,801 $675,099 $674,534 

Net income A, ECR SAR TE § 3733:390 36,3 d 645 


—V. 123, p. 1252. 


| Troy (N. Y.) Gas Co.— Mohawk-Hudson to Acquire Int.— 
See Mohawk-Hudson Power Corp. above.—V. 123, p. 1635. 


Twin City Rapid Transit Co.—Earnings Incl. Subs.) .— 
—3 Mos. End. Sept. 30— os. End. Sept. 30— 





Period— 926. 1925. 1926. 1925. 
. Gross earnings.________ $2,881,885 $2,847,326 $9,479,051 $9,231,792 
Oo ting expenses_____ 2,167,170 2,253,774 6,913,957 6,853,485 
ed charges and taxes_ 536,076 537,165 1,664,009 1,663,697 
Net income. ._........ $178,639 $56,387 $901,085 $714,610 


—V. 123, p. 712. 


Utah Power & Light Co.—Acquisition.— 


This company has taken over the pro of the Moab (Utah) Power & 
Light Co. with about 175 customers. ; 122, p. 2331. . 


Virginia Electric & Power Co.—Ordinances Passed.— 
The Norfolk City Council this week two ordinances granting 
the company increases tn the bus and trolley fares to 10c. cash fare, 8 1-3c. 
Sort rerouthag of tho wrennportetion mronens ben the Demet of aaifiention 
po ion s or the oO n 
and improved operating economy.—V. 123, p. 1879. - 


Western Power Co. of Canada.—Bonds Paid.— 

See british Columbia Electric Ry. Co., Ltd., above.—V. 112, pz 68. 

Western Union Telegraph Co.—$25,000,000 Bonds 
Sold.—Kuhn, Loeb & Co. have sold at 100 and int. $25,- 


000,000 25-year 5% gold bonds. 
Dated Dec. 1 1926; due Dec. 1 1951. 


Int. payable J. & D. 


Denom. $1,000 and $500 c* & r*. 
whole but not in r 


Not redeemable before Dec. 1 1936. Red. as a 
; art, at the option of the comapny, upon not less than 
60 days’ prior notice, on Dec. 1 1936 or on any su uent int. date up to 
and incl. Dec. 1 1946 at 105 and int., and thereafter at 100 and int., plus a 
premium equal to 4% % for each 6 months between the redemption date and 
the date of maturity. Chase National Bank, New York, trustee. Both 
principal and interest will be pexeuse in gold coin of the U. 8. of America 
of or equal to the present standard of weight and fineness, and without 
deduction for any tax or taxes (other than Federal income taxes) which the 
company or the trustee may be required to pay thereon or to n there- 
from under any present or future law of the U. S. of America, or of any 
State, county, municipality or other taxing authority therein. 

Listing.—Application will be made in due course to list these bonds on 
the New York Stock Exchange. 

Purpose.—To reimburse the treasury of this company for expenditures 
made on account of extensions, additions and improvements to its plant and 
equipment (outside of the State of New York), and to provide funds for 
further extensions, additions and improvements (outside of that State). 

Company.—Since its incorporation in 1851 has acquired by purchase, 
lease or stock ownership some 535 telegraph corporations and properties. 
With its 24,428 offices the company conducts a national telegraph system, 
supplying about 83% of the telegraph service in the United States, in addi- 
tion to which, through its cable system and connections, the Western Union 
establishes telegraph communication with all parts of the world. 

Capital Stock.—Company has outstanding $99,786,530 stock, having a 
present market value of approximately $143,500,000. Company has paid 
dividends on its stock uninterruptedly since 1874; from 1917 to 1925 at the 
rate of 7% per annum and since the beginning of 1926 at rate of 8% per ann. 

Funded Debt.—The outstanding funded debt of the Western Union Tele- 
graph Co. and its subsidiary companies, including this issue of bonds, 


will amount to $72,648,400. 
Earnings.—The net income of the company, after charging all opeeating 
ederal income 
interest on its bonds, for the year ended 


expenses and rentals of leased ree and taxes (other than 

taxes), but before payment o 

Dec. 31 1925 amounted to $20,659,775, or almost 9 times such interest for 
the same period, which amounted to $2,336,516. For the 9 months ended 
Sept. 30 1926 such net income applicable to bond interest (Sept. income 
being estimated) amounted to $14,814,300, while the bond interest for the 
same period amounted to only $1,753,982. Such net income of the com- 
pany applicable to interest charges for the 5 years ended Dec. 31 1925 aver- 


Soot 777 988.100, or nearly 8 times the interest charges during the same 
period. 


Issuance.—Tnhe issue and sale of the bonds are subject to the approval 
of the stockholders and will be submitted to the stockholders at a special 
meeting to be held Nov. 24 1926.—V. 123, p. 1998, 1384. 

Westphalia United Electric Power Corp.—Bonds Ready. 
—Speyer & Co. announce that the definitive Ist mtge. s. f. 
gold bonds 644% series due 1950, are now ready for delivery 
at their office, 24-26 Pine St., N. Y. City, in exchange for 
and upon surrender of their interim receipts. (For offering, 
see V. 121, p. 2640.)—V. 123, p. 1998. 


Western United Gas & Electric Co.—Larnings.— 


Twelve Months Ended Sept. 30— 1926. 1925. 
Oe eee ee $6,627,612 $5,863,419 
Net earnings --- 2,998,334 2,514,123 


Pres. A. E. Fitkin announces that for the 9 months ended Sept. 30 1926 
merchandising and job sales amounted to $514,402. September sales alone 
totaled $131,866.—V. 123, p. 713. 


INDUSTRIAL AND MISCELLANEOUS 


Refined Sugar Prices.—On Oct. 28 Federal reduced price 5 pts. to 5.75e, 
per Ib. and Arbuckle Bros. 5 pts. to 5.75c. per Ib. 

Price of Lead Reduced.—American Smelting & Refining Co. reduced 
price 10 pts. to 8.25c. per lb.—‘‘ Wall Street News,’’ Oct. 26. 

Battery Prices Reduced.—Presto-oLite Co., Inc., reduced prices 25% on 
all batteries.—Boston ‘‘News Bureau,’’ Oct. 28, p. 16. 

Reduction Made in Price of Brass.—American Brass Co.reduced prices on 
ey and copper materials 4% cent per lb.—Boston ‘‘News Bureau”’ Oct. 28, 








* Die in Price of Alcohol.—National Distillers Products ay and 

U. 8. Industrial Alcohol Co. advanced price of denatured alcohol 2c. 

gale to 55 +37 \%c. per gallon in carload lots and drums.—‘‘Sun”’ Oct. 27, 
5 


4 Publishers and Pressmen Sign Three-Year Wage Agreement.—Certain wage 
increases are specified, together with bonuses for Saturday night work for 
Sunday editions of et ne F Oct. 27, p. 17. 

Matters Covered in ‘‘Chronicle’’ Oct. 23.—(a) New capital flotations in 
September and for the nine months ended Sept. 30.—p. 2041-2047. 


Air Reduction Co.—FEarnings.— 








Quars. End. Sert. 30— 1926. 1925. 1924. 1923. 
Gross income________-- $3,142,373 $2,572,948 $2,082,391 $2,588,891 
Operating expenses _ - - - 2,035,999 1,759,879 1 455,895 1,654,853 

Operating income____ $1,106,378 $813,068 $626,495 $934 ,038 
Additions to reserves __- 461,408 296 427 276,454 249,154 
ore... jj-sosess  seaeee | sexene 29, 
DP cac<.ses  ~“ehees Seeman > 0 eee 
Net prof. before Fed.tax $644,969 $516,640 $366,113 $655,704 


—V. 123, p. 2143. 
Amerada Corporation.—Earnings.— 
Mos. End. 


rter |______-— 9 
26. June 30 '26. Mar. 31 '26 30 '26 














Period— Sep: 30 . Sept. 
Gross oper Sincome a .298,483 $3,989,047 $2,305,761 $10,593,291 
- “ . Oxp., 

Neases abandoned. &c. 1,617,068 1,441,966 916,457 3,975,491 
Operating income... $2,681.415 $2,547,080 $1,389,305 $6,617,800 
oi ....... 62.367 79 549 40:997 ~ 182/913 
Datel tncame....-.-- 2.743.782 $2,626,629 $1,430.302 $6,800,713 
Depr. depl. & Fed. tax. 1.248840 1.236.397 618.675 § FOS 911 
a 2 $1,494,942 $1,300,232 $611,628 $3,696,802 


Net income 
—V. 123, p. 1764. 
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” Sillo-Chalmess Mfg. Co., Inc.— Earnings, &c.— 
Net Profit after Prov. for 
Sales Billed Federal Tazes. 
Month of— 1926. 19. 1926. 1925. 
January $2. a2 826 
February 
March 2 
Total Ist quarter b 
Dividends on premeves stock 


$260.689  $276.836 

277.131 281.455 
__ 200.581 
$828 401 
288.703 
$539 699 


328.018 





2.308 804 
365 896 
2.368.050 


$7 042,750 


$2,444,206 

2.428.169 

2.481 692 

Total 2d quarter. _-- 7.354067 
Dividends on preferred stock _ - 





$826 158 
288.703 
$537 .455 
$299 348 
308 986 
317 327 


$925 661 
288 .703 
Balance for 3d quarter $636 959 537 .40: 
Total nine months_-_--- $22.493.939 $21.472.273 2.580.221 2.503 ,182 
The unfilled orders on hand as of Sept. 30 1926 amounted to $13,323,325, 
as compared with $10,147,073 at the beginning of the year. an increase of 
over 31%. Bookings of new business for the current nine months amounted 
to $25,670, 191, as compared with $21,491,989 for the same period a year 

ago.—V. 123, p. 1508. 


American Bank Note Co.—E£arnings.— 
——_—-_——Quarter Ended——-—- 9 Moos. End. 
Sept. 30 '26. June 30 '26. Mar. 31 '26. Sept. 30 '26. 
$613,012 $581,109 $439,975 $1,637,097 
58,281 46.499 40.364 145.143 


$671,293 $630,608 $480,339 
138 65.298 63 324 
87,188 41,174 
67 434 67 .134 

197:810 197.810 197,810 


lus $270.290 $212,878 $110,597 
After expenses and Federal taxes.—V. 123, p. 713. 


‘dak Hide & Leather Co.—L£arnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
1926. 925. 1926. 1925 
$33 403 $219,248 $67 ,475 $649, 323 
Depreciation. ....----<- 59, 372 62,438 173 ,328 187,400 
Net profit 1oss$92,7 776 $1 56. 810 $240, 803 $461,924 
* Results from operations after charging repairs, interest on loans 
and reserves for taxes.—V. 123, p. 713. 


American Metal Co., Ltd.—£arnings.— 

Period end. Sept. 30— 1926—3 Mos.—1925. 1926—9 Mos.—1925. 
Net income after charges 

Fed. taxes, deprec., &c. $705,728 $1,206,547 $2,098,881 $3,040,173 
—V 123,p. 1999. 


American Paulin System, Inc., San Francisco.—Stock 
Offered.—Wright, Alexander & Greeley, San Francisco, are 
offering 8,000 shares 7% cum. pref. partic. stock and 4 ,000 
shares common stock in units of four shares of pref. stock 


and two shares of common stock at $125 per unit. 

Pref. aiviaends payable Q.-J. Callable, all or part, on any div. date 
on 30 days’ notice at $27 50 per share and divs. Divs. exempt from normal 
Federal income tax. Exempt from California personal property tax. 
Registrar, American Bank, San Francisco. ‘Transfer agent, office of the 
company, San Francisco. Pref. stock participates with common in any 
divs. paid until pref. has received 10%. 

Capitalization— Authorized. Outstandi 

000 $200, 
300.225 


7% cum. pref. partic. stock (par $25) $200, 
Common stock (par $25) 450, 
Data from Letter of H. E. Linden, V.-Pres. & Gen. Mgr. 

Company.—Incorporated in California. Organized te acquire and own 
the assets and business heretofore conducted under the name of Navigator 
Instruments, Inc. (of Calif.). Company will sell instruments of precision, 
such as altimeters, barometers, pressure gauges and manometers (blood 
— instruments) in the United States, Mexico, Canada, Central 

merica, South America, Australia, New Zealand, o hina, Japan, Fiji 
Islands, Samoan Islands and New Guinea. These instruments, known 
as Paulin System instruments, after the inventor, J.G. Paulinof Stockholm, 
Sweden, will be sold under a _— of exclusive selling rights in the above- 
mentioned countries from t well-known Swedish company Svenska 
Aktiebolagat Navigator, with whom Mr. Paulin is connected as Chief 
Engineer. The major portion of the American Paulin System’s business 

will be wholesale distribution through established dealers. 

Earnings.—It is conservatively estimated that the net ae on 
yearly scale of 3,000 instruments, will be approximately $45,000, which is 
more than three times the annual dividend requirements on the pref. stock, 
and on the sale of 6,000 instruments per ior which can be reasonably 
expected, the net — will 7 $100, which is more than seven 
times such dividen requiremen 

Purpose.—Proceeds will be ae for the acquisition of the assets and 
valuable selling rights now owned by the Navigator Instruments, Inc., 
and also to supply the necessary working capital to immediately’ carry 
on an active sales campaign, and for other corporate peryeee. 

Listing .— hpolestion will be made in due course to list the common 
stock on the San Francisco Stock & Bond Exchange. 





$2 433 .004 
2.419 341 
2,446 225 


$7,298,571 





Total 3d quarter _-_-_- $7 811,854 


$826.107 
Dividends on preferred stock , te 


Period— 
xOperating profit 
Other income 





Total income 
Depreciation 
Misc. charges, &c 
Preferred dividends- --- 


Common dividends 593 4 30 


$593 ,765 





Period— 
* Net earnings 


American Piano Co.— Earnings. 
006, . End. Sept. 30— —9 Mos. End. Sept. 30— 


925. 19 925. 
$3,067.476 $3. 563. 885 $8.796.156 $10, 135 ,057 
=. my & Fed. taxes 3 680.821 


3,190,761 7,595,125 9,334,378 
$386 655 $373,124 $1,201,031 $800 .679 
104,347 105.000 313.041 
86,134 86,804 


‘ 315.000 
258.410 
$196,174 $181,320 








260,372 
$629,580 $225,307 


American Pneumatic Service Co.—Earnings. a 


Nine Months Ended Sept. 28— 


925. 
es from Lamson Co 1926 


$269,181 $363,345 
394,870 320.560 





$664,051 $683,905 
381,282 


427 ,166 
236,885 302,623 
Current assets as of Sept. 30 1926 totaled $2,927,303, compared with 
$2,786,262 Sept. 30 1925; current liabilities $467,699, against $474,705, 
eaving net 4 vue capital of $2,459,604, compared with $2,311,557. 


American Republics Corp. (& Subs.).—Zarnin ag 
—~t-. End. a 30— —9 yg to ae 


1926. 9 
$8 478.611 si. 733 842 $22) 391.254 $23. 370 826 
7,213,290 127 18,664,075 18.725,535 
516,719 60D. 480 i -501 ,448 


. 636 ,056 
$1,186,235 $2,225.731 $2,949,235 
Dri31,215 Cri48,600 Dr232,386 


926,126 2,108,489 


Gen., adm. & misc. exp_. 


Net fit 
Other inc. charges (net) _ 
Net inc. (after deducting 
res. for Fed. inc. tax) _ 
—V. 123, p. 457. 





$748.602 
Cr358 ,289 


1,014,717 2,378,804 


| official notice of issuance in exc 


puaaiiinin Safety Razor Corp.—Listing.— 
The New York Stock Exchange has authorized t e listing of 200, 000 
share: of capital stock without anal value (authorized 250.000 shares). 
ange for 200,000 shares of capital seocks, 
par $100 per share, now outstanding, on the basis of exchange of one share 
of age stock without par value for one share of capital stock of $100 
par value 


| Consolidated Statement of Income & Expense (Corporation & Subsidiary Co.). 





6Mos. End. Year Ended 
June 30 '26. Dec. eit °25. Dec. 31 '24. 
$2.728.201 $5.773.867 $5,326. o20 
2,013,346 4.479.440 4,094.7 


$1,294. yr it 


Total revenue from operation 
Cost of operation 





Operating income 


$1,231.829 
Other income 98.098 





Total income 
Depreciation 
Federal income taxes 
Dividends on stock 


Balance 


187 $1,329 .926 
158 954 
150 000 
400 ,000 

$301,499 





$620,972 


Consolidated Balance Sheet. 
J'ne aoe Dec i J’ne 30°26. Dec .31°25- 
$ 


$ 
10,800,000 10,800,000 
45,848 46,813 


17,266 
58,461 


350,000 
155,000 


750 
2,767 393 


Asseis— 
Land, buildings, 
machinery, &c-- 
Cash 
U. 8. securities__- 
Marketable secur., 


Liabtitites— 
Capital stock 
1,968,077 | Accts. pay., trade_ 

699 858 | Credit bal. op cust. 

255,188| accounts 

Miscell. & accrued 
45,938 i 
| Instalim’ t of mtge. 

855,864; onreal estate___ 

37 ,090 | Federal income tax 
1,206,285 | Rents ree. prepaid 

84,244 | Surplus 


1,988,698 
426,979 
995,188 


204,663 


12,686 


38,999 
Customers’ accts. 
& notes receiv'le 
Sundry accts. rec. 
Inventories__-_..-- 
Adver’g, &c., suppl 
Due from affil. cos 74,836 

*Cash U. 8. 
Govt. securities - 1,000 ,000 | 
Investments—Stk . | 
in a. cos. at } 


271,600 | 
32,875 27,984 | } 

Deferred charges _ _ 161,576 

Good-will, pats. & 


200,717! 
trade-marks.._.. 7,468,001 7,468,001 | Total (each side) __14,140,345 14,195,683 


*In purchasing good-will on Sept. 22 1919 the corporation assumed a 

ooues nt obligation not exceeding $1.600 000, against which there was 

al reserve fund of $1,000 000. On Feb. 25 1926 the United States 

Board of Tax Appeals decided chat the transactions for which this contingent 
liability was assumed were not taxable transactions.—V. 123, p. 1636. 


American Trading Co.—Obituary.— 
Vice-President William E. Peck died in New York City on Oct. 22. 
—V. 118, p. 1395. 


American Type 


Years End. Aug. 31— 
Net sales 


896 376 
51,168 
1,422,776 
85,902 
134,543 


Other investm’ ts 





Founders CoA nnual Report. — 
1925-26. 1923-24 1922-23. 
$12.790,753 $id. 133. 00 sil. 197. 877 sii (863.790 
8.055.423 7,613,155 6,048,733 6,318,201 
$4,735,330 $4,520,445 
461,325 
2,723,182 2,928,990 
$1,591,455 
284,278 





$5,149,144 
3,484,953 
$1,664,191 


t 
admin., &c., exp_- 


Operating income____ $1,550,823 
Other income 455,160 


,005 .983 
513.879 


Sell., 








$1,864.710 
728.815 
144,923 


$990,972 


$1,875,733 
538.006 
183,418 163 ,600 


$1,308.686 $1,174,127 
4,232,501 3,747,202 698 2,690.624 


$5,541,187 $4,921,329 $4,294,455 $3,681,596 
280,000 .000 256,761 197 897 

(8 %)420.000 (7 14) 408.828 (6 34) 290,493 (5% )200,000 
$4,781,187 $4,232,501 $3,747,202 $3,283,698 


$1,664,191 
492.075 
161,358 


$1,010,757 
3.283, 


$2 
Reserve for Soprede: n_. 
Federal taxes paid 


Net profit 
Previous surplus 


Total su 
Preferred 
Common 

9 








divs. 





lus Aug. 31 
23, p. 1636. 
phone he Window Glass Co.—Balance Sheet.— 

Aug .27 ‘26. Aug.28 ‘25. Aug. 27°26. Aug. 28°25 
Assets— $ $s Thabilittes— 


3 
Pi'ts, g’'d-will, &c.22,285,247 22,424,259} Common stock--_.13,000,000 13,000,000 
Mat’ls & supplies. 4,314,944 4,230,829) Preferred stock... 4,000,000 4 
Investments * aoe ame 879 | Accts. payable.-.. 346,074 

Treasury stock ---. 5,000 | Pref. div. payable. 140,000 

Cash ,notes,&c.,rec 2, sed O75 2,846,223 | Royalty payable... 222,289 

Prepaid ins., &c.. 102,601 114,120 | T 


Prepaid royalties. 35, 
ng -(each TY -29,592,608 29,641,310} Profit & loss surp_ 10,845, 438 10, 704, 378 
—_ 125, p 


American Window Glass Machine Co.— Earnings —— 
Years End. Aug. 31— 1925 76: 1924-25. 19 22-23. 
Royalty received 63,470 $1, ono se8 $1, Ate. 898 $3,092,634 
er income 7.766 4,670 29.7. 











Total income 
Genesee expenses 
Preferred dividends. - - 
Common divs. (cash) -__- 
Com. divs. (Lib. bonds) - 


Balance, sur. or def__- def$32,507 def$439,425 def$652.749 xs}, 099,284 
x For 16 months, April 1 1922 to Aug. 31 1923.—V. 121, p. 


Archer-Daniels-Midland Co. (& Subs.) pois ha 
2 M:s.End. 11 M's.End. Yrs. End. “_. 30— 

Period— Aug.31'26. Aug.31 °25 1924. 1923 
Dl ee $2.223.738 $2, $13. 517 $1, +4 3° «$254,767 
Provision for deprec_--_- 379.372 0,715 130,113 
Prov. for Federal tax--- 58. 349. 575 330. ‘O31 15.582 
Preferred dividends- --- 339.500 350.000 73 646 
$1,560,727 $35,426 


Balance, surplus $1 ,270.480 $294 .214 
Profit and loss surplus_. 3,160,847 1,890,367 29.64 35,426 
x Being the eget er of earnings accruing to the company from ite 
incorporation, May 10 1923 to Sept. 30 1923 
Consolidated Balance Sheet ‘Aug. 31. 


1926. 1925. 
$ $ 


$1,480,236 
50,508 
192,372 
489, 
779,898 


$1,649,855 
48,895 
250,590 
489,965 
1,299,830 








— 
4,850,000 


1926. 

Liabilities— $ 
Oil mills, tank sta- 7% cum. pref. stk. 4,500,000 

tions & tank cars | Com. stk. (200,000 

(less deprec.) . .-x7,264,239 7,330,848; shares no par 
Inventories ,969,349 2,974, 449| value) 
Notes & accts. rec. 1,982,885 1, wy 534 Accounts payable_ 
Due officers & emp 32,644 1,612 
Advances........ 487,000 135° 845 
Liberty bonds- --- 20,000 20.000 
Cash 1,092,416 1,533,348 
Investments 34,453 — 

Initial surplus__.. 1 548, 945 


G'dwill, pats., &c- 1 
50,563 43,573 Curr. sur. balanee. 3,160,847 1,890,367 


Deferred charges -_-_ 
14,933,550 13,956,740! Total 14,933,550 13,956,740 
x After deducting $1.905.072 reserve for depreciation.—V. 123, p. 2143. 
Anglo-Chilean Consolidated Nitrate Corp.—Definitive 
Bonds and Common Stock Soon Ready for Delivery.— 


Assets— 


5,000,000 


Due to off. & empl. 
Prov. for conting. 

incl. Fed. tax___ 
Gen. taxes accrued 




















Ocr. 30 1926.] 


THE CHRONICLE 


2265 





= = 





The Bankers Trust Co., trustee, is now prepared to receive 20-year 7% 
debenture bonds in temporary form. liefinitive bonds, as well as common 
stock of the corporation at the rate of 74% shares for each $1,000 principal 
amount, will be ready for delivery within a short time. Fractional shares 
will be delivered in the form of scrip. See also V. 123, p. 2143. 


Art Metal Construction Co.—Earnings.— 





—Quar. End. t. 30— —9 Mos. End. Sept. 30— 

Pa $1'337 409 $1,276 902 $5'930.762 sa'bis ‘611 
Cost of goods shippéd--- 1,707:274 1.3311344 5.205.745 4.136.857 
ted taxes....___ 24'000 19.000 97000 60.000 
be asaeamcemioe 80:143 80,142 240.428 240.427 
$75,992 $46,415 $387,589 $176,326 


Atlantic Gulf & West Indies SS. Lines.— Earnings.— 
— of August——— -——-8 Mos. Aug. 31—— 


gel toes $2,945 140 $2,457°508 $26,134°554 $19,479 396 
Net after depreciation. 1391162 ~ 331.969 1.568.051 2.760.878 
Gross income____.__._. 189.892 334/982 2.005.079 2.987.815 
Int. rent and taxes.___- 235.383 219.546 1.910.760 1.535.886 
Net income.___....... def45,491 125,436 94,319 1,451,928 


—V. 123, p. 1765. 
Auburn Automobile Co.—£Earnings.— 
——Quarter Ended—-—— ——-9 10s. Ended.—— 
Period Sept. 30'26. June 30'26. 4ar.31'°26. Sept. 30°26. 


Net earnings after taxes, 
eprec. and reserves... $220,624 $287,848 $272,999 $781,471 


d 
—V. 123, p. 1880. 


Barnet Leather Co., Inc.—Earnings.— 
r. End. t. 30— —9 Mos. End. Sept. 30— 





Net earnings* "352.215 $38.869 © $158.785 $177 276 
Preferred dividends. ___ 17.500 26.250 35.000 78.750 

Balance, surplus _--_-_-_ $66.715 $32.619 $123.785 98.526 
Surplus as of Sept.30__. 1.008.650 618.573 1,008 650 $3 bre 


* After deducting charges for maintenance and repairs of plants, deprecia- 
tion and estimated amount of Federal and State taxes, &c. . 

Note.—The result is subject to adjustment at the end of the year, when 
ecquns are Gimally audited, and to change incident to income tax rulings. 
—VvV. 123, p. 4 


Beach Hotel Co., Chicago.—Notes Sold.—A. G. Becker 
& Co. have sold $1,750,000 Ist mtge. 6% gold notes at par 
and interest. 


Dated June 25 1926 (bearing interest from July 1 1926), due July 1 
1928. Principal and interest (J. & J.) payable in Chicago. Deasm. 
# ,000 c*. Red. all or on 30 days’ notice at 101 and int. Foreman 
a & or pa. “yx Lo ine povele weet Sesneeen 
‘or norma come no excess z certain 
will be refunded. = re 
Data From Letter of Ronald F. Brunswick, President of the Company. 


Security.—These notes are a direct obligation of the company, which owns 
and operates the Chicago Beach Hotel, and will be secured by a direct 
closed first mortgage on pd 15% acres of Chicago real estate. 
The mortgaged propert 1 embrace approximately 11% acres of land 
poatieg os de Park Boulevard and extending north to the present shore 
line of e Michigan, and approximately 4 acres of land to be made by 
fill-in, to extend from the present shore line to the new Outer Drive, now 
being built by the Chicago South Park Commissioners. The mo ged 
property comprising approximately 689,600 sq. ft., has been independently 
cogreiees at $4,851,562, making this a 46% loan. 

he Chicago Title & Trust Co. will issue its mortgage title guarantee 
Policy in the sum of $1,750,000, the total amount of this issue, guaranteeing 
title of company, to the mortgaged property. 

Financial. ompany is proceeding with a plan for the subdivision, 
improvement and sale of these properties. The trust indenture provides 
for partial releases of the mortgaged property on payment to the trustee 
of specified release prices, to be applied solely to the retirement of these 
notes through Wy ~~ at not exceeding the redemption price or through 
call by lot. e sales ce of the properties under this mortgage, it is 
conservatively estima , will be several times the ae al amount of 
this issue. In addition, the gompany expects to realize substantial sums 
through the sale of other valuable contiguous land, aggregating approxi- 
mately 5% acres, which it owns. 

There will also be available for the payment of interest and principal 
of these notes, earnings of the new Chicago Beach Hotel, own by the 
company. Such earnings before depreciation, interest and Federal taxes, 
have been calculated by certified public accountants at $376,796 for 1924 
and $374,231 for 1925 against total maximum annual interest charges of 
$270,000 on the company’s $2,750,000 15-year Ist mtge. 6% gold bonds 
and this issue of $1.750,000 lst mtge. 6% gold notes. The $2,750,000 
15-year lst mtge. bonds are secured by a mortgage on the new Chicago 
Beach Hotel and its site of approumetely 4 acres, and are not secured by 
any mortgage lien on any of the property covered by the mortgage securing 
these notes, except a first lien upon power house site which may be released 
from the hotel mortgage upon provision of other power facilities and pay- 
ment of $5,000. 

Purpose.—Proceeds of this issue and of the Ist mtge. bonds, due 1941, 
will be used for the retirement of outstanding obligations of the company, 
= the development of the company’s property and for other corporate 

jurposes. 


Beech-Nut Packing Co.—Earnings.— 











9 Mos. End. Sept. 30— 26. 1925. 1924. 1923. 
Net — ey Le $1,954,188 $2,111,034 $1,972,428 $1,907,843 
Previous surplus______- 3,198,538 2,347,371 1,321,476 2,699,788 
Adjustments--........ eo: | is Spe Cr8,728 Cr4,160 

Total surplus......-.-. $5,163,396 $4,458.405 $3,302,632 $4,°11,.791 
Dividend (cash)-_~_----- 727 ,500 729,621 734,010 509,010 

Profit & loss, surplus. $4,435,896 $3,728,784 $2,568,623 $4,102,781 

Condensed Balance Sheet Sept. 30. 
1926. 1925. 1926. 1925. 

Assets— $s $s TAabilities— $s 
Real estate, build- |Common stock... 7,500,000 7,500,000 

. FS 5,129,381 4,601,272 | Pref. stock, cl. A_- 4,500 4,500 
Mtges. and secured Pref. stock, cl. B_. 1,119,500 1,119,500 

loans onrealest. 102,169 97,846 | Notes payable.._._. 900,000 -—______ 
Treas. stock, Pref. Accounts payable. 125,557 175,506 

. 5 ee 124,000 43,800 |Short term notes 

Patents, tr.-mks., mat'd or called. 623 623 

ee eae 1 1| Dividends payable 242,500 242,535 
Securities owned__ 1,800,386 1,754,086 | Expenses & taxes. 234,463 242,798 
PRE 719,695 729,798 Reserves.__....--- 1,772.769 1,571,945 
Cash for red. notes 623 623 Surplus paid in... 100,025 104,035 
Securities. .______ 56,670 56,670 Earned surplus... 4,435,896 3,728,784 
Accts. & notes rec. 1,281,936 1,202,117) 
Inventories (cost). 6,849,285 65,764,147 
Due from sub. co. 225,839 253,323 
Deferred assets... 145,850 186,543 Tot. (each side) _ 16,435,834 14,690,225 


—V. 123, p. 2143. 


Bethlehem Steel Corp.—Earnings.—In making public 
the statement of earnings for the third quarter of 1926, 
E. G. Grace, President, said: 


Earnings during the third quarter of 1926, after deducting all charges 
and preferred dividends, were equal to $1 57 per share on the common 
stock as compared with $2 04 per share in the second quarter of 1926, and 
30-58 per share in the corresponding quarter of 1925. Total earnings 
or the first 9 months of 1925 were $5 93 per share as compared with $3 53 
i first 9 months of 1925 and $1 48 per share for the first 9 months 

Operations averaged 80.3% of capacity during the third 


uarter as 
Compared with 82.6% during the previous quarter, and 59.7% 


uring the 








third quarter of 1925. Current gperetions are at the rate of approximately 
82 tot capacity as compared with 80% at this time in 1925. 
e value of orders on hand Sept. 30 1926 was $44,553,571 as com 

with $50,010.117 at the end of the previous quarter and $46,509,167 om 
Sept. 30 1925. With the growth of the policy of buying for immediate 
consumption, it is quite evident that the value of orders on hand is becoming 
less important as a barometer for conditions in the industry. ‘There was 
a large and steady demand for most lines of products throughout the third 
quarter with no accumulation of stocks. The buying of seasonal products 
such as rails and railroad supplies while negligible during the th quarter 
has been substantial during October and with good demand continuing 
for other products the value of orders on hand has been steadily increasing 
since the first of the month. 

The directors declared the regular quarterly dividend on the preferred 
stock, payable Jan. 3 1927, to stockholders of record on Dec. 3 1926. 


Results for 3 and 9 Months Ended t. 30. 
f ‘os. End. Sept. 30— 
Period— 


—Quar. End. Sens. 30— —9! 
1926. 925. 1926. 1925. 
Total income_______ __-. $10,585,064 $8,337,762 $34,654,135 $28,445,606 
Int. charges, incl. prop. 
of disc. on and exp. of 





bond and note issues._. 2,873,037 3,262,116 9,544,293 9,901,479 
Prov. for deprec’n, obsol. 

and depletion. ___. __ 3,161,049 2,984,987 9,344.991 8,958,761 
Preferred dividends... 1,718,645 1,075,774 5,080,160 3,227,202 

Balance, surplus----. $2,832,333 $1,014,885 $10,684,691 $6,358,164 
—V. 123, p. 2143. 


Bon Ami Co., New York.—Common Stock A Sold.— 
Dominick & Dominick and Chas D. Barney & Co., New 
York, have sold 80,000 shares Bon Ami Co. common A 
stock (voting—non-callable) at $55 a share. The offering 
does not represent any new financing by company. 

Class A stock is entitled to preferential dividends at the rate of $4 a share 
a year (not cumulative). r the holders of the common B stock have 
received $2 50 a share as dividends in any calendar year, all further dividend 
payments in such year shail be distributed equally between the holders of 
the common A and the common B s , each considered as a class. 
Unissued stock of both classes may only be issued in the proportion of one 
share of common A stock to 2 shares of common B stock, so that the issued 
and outstanding shares of common stock shall always be in the ratio of 
one of common A to two of common B. Upon dissolution, whether volun- 
tary or involuntary, one-half of all assets shall be distributed ratably to 
the holders of common A stock and the other half to the holders of common 
Bs . Transfer agent, Bank of America, New York. Registrar, 
Bankers Trust Co., New York. 

Listing.— Application will be made to list this stock on the New York 


Stock Exchange. 

Capitalization— Authorized. Outstanding. 
Common A stock (no par value)_.........-.-. 200,000 shs. 100,000 shs. 
Common B stock (no par value)__._......_----. 400,000 shs. 200,000 shs. 


“Data from Letter of Eversley Childs, President of the Company. 


Company.—Incorp. in 1915, in Delaware, to take over a business estab- 
lished in 1886. Company manufactures, through subsidiaries, and sells a 
f ue canning and polishing compound, ‘‘Bon Ami."’ It is marketed in the 
form of both cake and powder under its well-known trade mark. ‘‘Boni 

"* has been favorably known as a cleansing and polishing compound 
for over 40 years. This has been accompiished through house to house 


sampling and national advertising. In late years its use has been con- 


siderably broadened, principally as a fine cleansing and pais com- 
pound for windows, mirrors, porcelain, aluminum, brass, nickel and metal 
ware, painted walls and woodwork, white fabric shoes, &c. This, ether 
with the use of labor saving machinery in the factories, has resul ina 


substantial increase in earnings. The factories are located at Manchester, 
Conn., and Montreal, Que. 

Earnings.—Net income from operations of the company and its sub- 
sidiaries, after Federal taxes, which would have been available for the 
$4 dividend on this common A stock during the four years and 8 months 
ended Aug. 31 1926, was as follows: 


Amount. Annual Rate per Share. 

$718,068 *$10.25 
990,87 9.90 
891.624 8.91 
771,273 7.71 
704,378 7.04 





* Estimated. The actual egraings to Aug. 31 were $7 18 a share. 

The sales, expressed in dollars, have increased every year since 1913. 
When the price was increased in 1920, the quantity of sales declined leas 
than 1% but oer have increased in every other year since 1913. 

Company will inaugurate the payment of dividends within 3 months at 
the annual rate of $4 a share on the common A stock. 

Current Position.—Current assets on Aug. 31 1926 were over 3% times 
the current liabilities, including reserves for Federal taxes, and cash and 
call loans receivable alone exceeded all liabilities by more than $70,000. 

Directors.—F. C. Bingham, Eversley Childs, Richard 8S. Childs, Wm. 
Hamlin Childs, Alfred . Erickson, Frank B. Foster, Nathan T. Pulsifer, 
Wm. W. Robertson.—V. 116, p. 1415. 


Borg & Beck Co.—Earnings.— 

9 Months Ended Sept. 30— 
Net profit after taxes and charges. ..-.........-.-.- 
V. 123, p. 459. 


Bourne Mills, Fall River.—Balance Sheet.— 
Assets— Oct. 2°26. Sept. 30'25. | Liabtlittes— Oct. 2°26. Sept. 30°25. 
Real est. & constr. Capital stock - ---_- $1,000,000 $1,000,000 


1926. 1925. 
$631,000 $420,000 








machinery, &c__$1,056,895 $1,068,962 Accts. & notes pay. 50,000 233,252 
Cotton, stock in | Tax reserve. _.---. 36,786 178,921 

process & cloth. 248,394 442,046 | Profit and loss_... 435,309 408 ,863 
Cash & acc’ts rec 115,355 86,028 | —__-__- — 
Bonds. 101,551 224.000! Total(each side) $1,522,195 $1,821,036 


—V. 122, p. 2334. 


Bourne Rubber Co.— Dividend of 44%% to Creditors.— 

A third dividend of 4% % for creditors of the company was authorized 
on Oct. 25 under a decree entered in the Rhode Island Superior Court at 
Providence, R. I., by Justice Willard B. Tanner. Dividends aggregating 
25% already have been paid, the Court was informed.—V. 121, p. 1105. 


Brill Corp.—To Pay Dividend on Class A Shares.— 

In a letter to stockholders advising them that permanent certificates for 
shares of stock are ready for delivery, Secretary H. C. Wick says: ‘In 
answer to numerous inquiries received, the management takes this oppor- 
tunity of advising the stockholders that it is now expected an initial dividend 
upon the class A stock will be paid after the close of the fiscal year now 
current.’’—V. 122, p. 2657. 


Broadway Department Store, Inc., of Los Angeles, 
Calif.— Debentures Offered.—Dillon, Read & Co. are offering 
at 98 and int., to yield over 6.20%, $3,000,000 15-year 6% 
sinking fund debentures dated Nov. 1 1926 and due Nov. 1 
1941. 

Issue of $3,000,000 7% 1st Pref. Stock Placed Privately.— 
In connection with the above offering Dillon, Read & Co. 
have placed privately an issue of $3,000,000 of 7% cum. first 
pref. stock, carrying certain common stock purchase war- 
rants, at 99 and dividends, to yield over 7.05%. 

The debentures are redeemable, all or part, by lot on any interest date 
on 30 days’ notice at 103 to and incl. Nov. 1 1931, at 102 thereafter te 
and incl. Nov. 1 1936, and 101 thereafter prior to maturity. The indenture 
provides for an annual sinking fund pareye semi-annually of $120,000, 
or 15% of net earnings of the = ing fiscal year after allowance for 
dividends on Ist pref. stock, whichever is greater,to be usedinthe purchase 
or redemption by lot of these debentures. 

Company.—Was organized to acquire the Broadway Department Store 
which, with its predecessor, has conducted business in Angeles at 
the same location for more than 30 years. Sales for 1925 aggregated 
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eer cry $17,000,000. The company ed to construct prior to 
p 1 1932 a building at least seven stories in height costing approximately 
$1,750,000 on property adjoining the main store. The —— holds 
a 94-year lease on this propert It is expected that the a ditional space 
will result in a sales increase o approximately 15%. 

Earnings.—Earnings of the corporation, before Iederal taxes, averaged 
$1,113,376 for the four years 1922 to 1925 incl. Earnings for the six 
months ended June 30 1926 amounted to $512,324. These earnings 
equalled more than six times the maximum annual interest charges of 
$180,000 on the debentures. 


Bush Terminal Co.—F£arnings.— 
—Quar. End. -. 30— - 
Period— 


1926. 1925 
Gross earnings_ _..- $2,323,061 $2,278,991 
Operating expe nses 1,208,021 1,150,850 
‘laxes 2 = ee 343,141 356,379 
Interest _ a ee 254 .252 279,013 
Depreciation - 43 989 43 ,853 


$448,896 $ 


9 Mos. End. ao, 
1926. 19 

$6 808.147 

3.615.752 

015,336 717 

775,373 826.065 

] 31, 966 130,950 


$1,198,417 


$6, 641. 756 
3,472,606 
1,013,717 


Surplus_ --- $473,658 


—V. 123, p. 1766. 

Butterick Co., N. ¥Y.—Resumes Common Dividends- 
Declares 8% Stock Dividend.—The directors on Oct. 27 de- 
clared a cash dividend of 2% and an 8% stock dividend on 
the outstanding capital stock, par $100, both payable Dec. 1 
to holders of record Nov. 10. In 1916 a total of 244% in 
“ash was paid; no dividends since. Record of payments 
from 1902 to date follows: 
a 02. 1903-06. ‘O07. "08. : 

% 4% yriy. 3% 1% 2% 3% yriy. 2% None 

"C Jomment nx on the above divider ds, Chairman Jos. A Moore said that 
they made up the entire dividend a lowance for 1yv26 and were not rezular 
dividend payments. ‘The compar y has earned about $3 a share for the 
poe 10 years,’’ Mr. Moore said ‘*,;he money has been put back into the 
yusiness. ‘That method of financing seemed to me to be wrong and I took 
steps to change it. With the proceeds of a bond issue during September, 
the outstanding preferred stock was retired and all debts paid. The com 
pany now has approximately $1,500,000 on hand, which places it in the po 
sition to apply earnings to dividends.’ 

Mr. Moore said that plans to offer stock in the company to employees 
are in operation, the method being to purchase stock in the open market 
and allot it to employees on deferred payments. Full details of the plan 
have not been worked out, Mr. Moore said, although the company has been 
purchasing stock to be used for the purpose.—V. 123, p. 1510, 1385. 


(A. M.) Byers Co.—Listing.— 

The New York Stock Exchange has authorized the listing of (a) $2,427 ,900 
additional 7% cumul. pref. stock (par $100), and (b) 10.000 additional 
shares of common stock without par value, making the total amounts, the 
listing of which has been applied for (after deducting $76.700 preferred 
stock retired and canceled), $6 851.200 7% cumul. preferred stock and 
160,000 shares common stock without par value. 

Income Account 9 Months Ended June 30 1926. 
{Company and Orient Coal & Coke Co.) 


265 1,720 


09. 1910-15 °16. ‘'16.°17-25 


Net sales 
Cost of sales, oper., adm. & selling exp. & taxes exce pt Federal_ 
Federal income taxes____ 


$1 640, 350 
128,203 


Depreciation and depletion 
Interest charges 
Preferred dividends.__....____-_- aa 


Net profit 
Comparative Consolidated Balance Sheet. 
J’ne 30'26. Sept.30'25. | J'ne _ 26. 

Assets— $ $ 
Land, buildings, 7% 

mach’y & equip. 8,853,104 8,853,°99 
Good-will_ -- 1 1 
Car trust ctfs. pur. 

in hands of trust. 75 
Inventories. _____ 3,274,901 
Adv. pay. on ore 

contracts _ . 258,948 
Accts. receivable - - 950,350 
Notes receivable. 7,558 
Inv. in marketable 

secur. at cost- -- 
Cash _ _ 
Deferred c harges_- 
Pref. stock pureh. 

for employees. - 
Cash with trustees 

for red. of bonds 


Sept. 30°25 
$ 


4, 423, 300 4,500,000 
a750,000 750,000 
2,673,884 2,673,884 


Liabilities— 
partic. pref_-- 
Common 
Capital surplus. - - 

|A. M. Byers Co. 

Ist mtge. 6s . 3,807,500 

Orient Coal & Coke 

| Co. lst mtge. 6s. 

Car trust ctfs__-_-- 
Accounts payable 
Accrued liability on 

ore contracts 
786,758 | Accrued payroll 
1,279,421 | Accrued gen .taxes 
436,999, & expenses 
| Accr. current Fed. 
86,815; taxes_-_-_-_- 
| Accrued bond int 
73 | Pref. div. declared. 
| Reserves 
| Surplus 


,000 
3,883,561 


4,539,000 


700 ,000 
75,000 
162,095 


1,267 
904,413 
625 


174,406 

. 70,311 
789,821 154, 144,235 
886,303 
311,201 


223 


66,922 


60,281 


90,010 229,678 187,315 
75,085 
78,750 

494,143 

1,816,351 


77,408 
585,484 
2,554,689 


75,299 


Total 15,497,495 16,326,45 Total. _.....-..15,497,495 16,326,4: 51 


a Authorized and issued, 150, poet shares of no par value, but at stated 
value of $5 per share.—V. 123, p. 1766. 


Calumet & Hecla Consolidated Copper Co.—FEarnings. 
oe End. Sept. 30— “Te ar? Sept. 30— 


92 1925. 1925. 
Copper sales $3,538,756 $3, oe $10. 33°. 501 $9,349,531 
Custom milling & smelt_ 20,161 24 ar 991 61,137 
lige i a tea Pe 1 770 58 ,627 
28 130° '382 69,876 
8,104 48,041 


$10,691,749 $9,587,211 


$6,601,690 $17. 2) 981 
7 437 ,226 ° 
3,286 037 

12,528 36 673 


$8,702,648 $17,361,625 $27,081,711 
5,607,267 6,947,867 16,982,341 


$3,095,381 $10,413,758 $10,099,370 
$35,210 $277 ,992 $512,160 


Receipts— 





Total receipts 

Disbursements— 
Copper on hand $3 419,311 
Prod., seli., adm. & taxes 2, 489 383 
Deprec. & depletion _ he 1,066. 430 
Miscellaneous 5,152 


Total expenditures. __ ¥8. 980,275 
Less copper on hand._.. 3,528,556 


Net expenditures__.. $3,451,719 
Loss for period $170,550 
—V. 123, p. 985. 


Carstens’ Packing Co. (and Thomas Carstens), Ta- 
coma, Wash.—Bonds Offered—Merchants’ Trust Co., 
Wells-Dickey Co., St. Paul, and Lumbermen’s Trust Co., 
Portland, Ore., are offering $750, 000 Ist (closed) mtge. 6% 
serial gold bonds at prices ranging from 98 and int. to 100. 48 
and int., to yield from 54% to 64%, according to matur- 
ity. 

Dated Aug. 1 1926; due opteily Ane. 1 1927 to 1941. Denom. $1,000, 
$500 and $100 c Prin and int, (F A.) payauvle at the office of Lum- 
bermen’s t “Go. Portland, Ore., Swithoat deduction for the normal 
Federal income tax up to but not excéeding 2% per annum. Callable all 
or Part on any int. date, but if in part, in inverse numerical order, upon at 
least Gsys * notice at 102% and int., sperty that bonds called from the 

s of the sale of mortgazed pecper are callable at par and int. 
umbermen’s Trust Co. and Kobert mary | Smith, Portland, Ore., trustees. 
‘ompany . nized as Carstens Brothers in 1890. The business began 

with a small retail butcher shop and a capital of less than’$1.000. From 
this smal] beginning, with 3 employees, and almost entirely from earnings, 


$3,622,269 $3,060,170 
$5,263 ,897 
2,343,194 
1,08 s 026 











Also 


| applicable to the payment of interest were $192,142 





the present organization embracing 652 employees has been built up. 
Present company was incorp. in 1905. Company has 2 packing plants, 
Tacoma and Spokane. In addition, it has 50 distributing branches and 
markets in 24 cities and towns throughout the States of Washington, 
Oregon, Idaho and Alaska. 

Total assets of the company as of Dec. 31 1925 were $4,211.032, and net 
worth $2,433,671, represented by capital and surplus. The company 
carries no ‘‘good-wil|l"’ account. although conservatively worth $590. 

Business.—The business of the company is confined exclusive! ty to meat 
and allied products which it distributes throughout the. Pacific ihe tm 
including Alaska, under its well and favorably known ‘*T. C.” brand. 
Business has consistently shown a steady growth and has always operated 
at a profit, even in 1920, a post-war year of abnormal economic conditions. 
Figures on its ki)] and volume of sales for the past five years follow: 

Hogs Cattle Sheep Total 
i Killed. Kill. 
33.314 

34.213 

40.373 


La an 


Sale 
$6,639. “391 
6,660,691 
7 384.586 
41.990 7,468 242 
1988272777716 717 39.613 8'457,791 
Figures on these items for the first 6 months of 1926 are well in excess of 
the average for the above period 
Farnings.—For the 5-year period 1921 to 1925. inclusive, after deprecia- 
tion and Federa! taxes of $508 .040. earnings applicable to the payment of 
interest have averaged annually $212,983, or 4.75 times the maximum in- 
terest requirements on this bond issue. 
For the 3-year period, 1923 to 1925. inclusive. after depreciation and Fed- 
eral taxes of $346.745. earnings applicable to the payment of interest have 
averaged annually $259,599, or 5.77 times the maximum interest require- 
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ments on this bond issue. 


For the first 6 months of 1926—Jan. 1 to June 30. inclusive—net earnings 

or at the rate of 8.54 

times the maximum interest requirements on this bond issue. 
Purpose.—Proceeds will be used principally to retire floating indebted- 


ness incurred for plant improvement and additions and for other corporate 


| purposes. 


Security.—Bonds are the joint and several obligations of the Carstens’ 
Packing Co. and Thomas Carstens, and are secured by a first (closed) 
mortgage on the properties of the company, valued at $1,826,179 (depre- 
ciated value). 


Central Leather Co.—Listing.— 

The New York Stock Exchange has authorized the listing of certificates 
of deposit issued by Bankers Trust Co. for 7% cum. pref. stock. representing 
in the aggregate not to exceed $33.299.050 of pref. stock. on official notice 
of the issue thereof for a like par amount of said pref. stock deposited 
under the plan; also the listing of certificates of deposit issued by Bankers 
Trust Co. for common stock. representing in the aggregate not to exceed 
$39,701,030 of common stock on official notice of the issue thereof for a 
like par amount of said common stock deposited under the plan. (See 
plan in V. 123, p. 1881.) 

Results for Three and Nine Months Ended Sept. 30. 
—Quar. End. Sept. 30-— —9 Mos. End. Sept. 30— 
326. 1925. 1926. 1925. 


31,564 $1,870,318 
19,025 745,557 


66 1oss$287,461 $1,124,761 


Period- 
Net income after charges 

and reserves ; $: 
Int. & aisct. on bonds _- 


8.62 7 : 3,575 $4: 
3,985 ‘ ‘ 7 


53 
23% 


Balance, 
ioe’. 


surplus. ~~ $304, 642 


123, p. 1881. 


Century Ribbon Mills, Inc.—Earnings.— 

—Quar. End. Sept. 30-— —9 Mos. End. Sept. 30— 
1926. 1925. 1926. 1925. 
$34 ,943 $102,199 $148,026 ert § pl 
30,459 31,675 92.102 872 

50.000 50,000 130° 000 


$20,524 + +«$5,924 $107,309 


Period— 
Net aft. depr. & Fed. tax 
Preferred dividends_ - 
Common dividends.- _ - 





Balance surp!us 
—V.123.p 715. 


Certain-teed Products Corp.—FEarnings.— 
—Quar. End. Sept. 30— —9 Mos. End. ont. — 
Period— 19 


1926. 1925. 1926. 
Oper. profit after repairs, 
maint. and deprec____ $1,668, ett $1,512.238 $4,738 .638 
é 


26,330 
Gross income- — 673,412 $1,539,168 
Less — Selling. admin., 
gen. exp. and bank int. 896,714 884, 154 
Interest on bonds- ---_-_- a 124,755 
Federal taxes 104,600 64. 500 
Sundry adjustm’ ts, debit a eed i 


Balance, surplus- --_-_- $672 098 $465. 7 58 x$1, 792.5 518 $1.473 986 
x Equivalent, after providing for divs. on Ist and 2d preferred stocks to 
$4 67 per share on 307 ,000 shares of common stock.—V. 123. p. 836. 


Chandler-Cleveland Motors Corp.—Sales.— 

Showing an increase of 185% over last year’s corresponding figures, 
September sales of the Hulett Motor Car Co. of N. Y. City were the greatest 
of any month in the company's history, it was announced on Oct. 18. 
The company handles the sales of the Chandler for the Metropolitan 
district. Not ouly did the month's total establish a new record but the 
total of sales during the three-quarter year period just closed, was the 
greatest ever registered by the company, it was also announced. 

W.M. 8S. Mead, Vice-President in charge of exports of the Chandler- 
Cleveland Motors Corp., says in substance: ‘*‘ Reports recently receivec 
from 90 of our foreign dealers, in almost as many foreign countries, indicate 
that the Chandler-Cleveland company will exceed all previous yearly 
foreign sales. Last year slightly more than 15% of our total business was 
export but an even higher percentage is figured for 1927.'’—V. 123, p. 1510. 


Childs Company.— Earnings.— 

uarter Ended ——-9 Mos. 
0°26. Sept. 30°25. Sept. 30°26. 

87 ,386 a Yr ore $20,206,461 


$4, 484 


$4 570.036 
34,938 








$4,604,973 


2,541 364 
387 .303 
203 .000 

cr680 


End.——— 
Sept. 30°25. 
$18,655,020 

17,363,314 


$1,291,706 


Period— 
Gross income B 8 
Expenses and taxes 6,261,508 18,387,049 


$625,878 $479,592 $1,849,412 
37,573 87,022 125,523 283,210 


$663 451 $566,614 $1,974,935 $1,574,916 
96 ,093 184,030 861,434 514,497 


$367,358 $382,584 $1,113,501 





Operating income-_-_-~- 
Other income 





Total income 
Depreciation 





Net income 
—V. 123, p. 1882. 


Coca-Cola Company.— Earnings .— 
—o—. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 926. 1925 1926 1925. 
Gross receipts________-_ $9. 1990. aa $3. 219.439 $24,212,369 $22,535, 701 
Mfg. & gen. expenses... 5,602 4,773,529 14,863.449 14,448,486 
Interest, discount, &c_- 136226 99,931 1,221,417 224.571 


Net inc. bef. Fed. tax. $3,431,860 $3,345,979 $8,127,503 $7,862,644 
—V. 123, Dp. 586. 


$1,060,419 





Chrysler Corporation—E£arnings.— 
Period Ended Sept. 30 1926— 
Net operating profits 
ee ds ann eaenaearabieb 
I in alts bmn as ab mde 
Common dividends 


Surplus 


Quarter. 9 Months. 
$4,436,940 $13,453,184 
563 372 


1,723,372 
440,574 


1,307 ,294 
2.030.310 6.090:930 


$1,402,684 4 321,588 
3.867.768 


$18,989 356 
mu 383 830 





Profit and loss, surplus Sept. $17,805,526 
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Consolidated Balance Sheet Sept. 30. 
1926. 1925. | 1926. 1925. 
Assets— $ $ | Ltabtlities— $s 
Land, bidgs., &c_a23,477,994 19,304,126) Capital stock___b56,259,939 56,259,939 


Good-will_ __...--25,000,000 25,000,000|5'%% gold bonds. 1,951,000 3,500,000 
| i 7,428,348 7,089,195) Acc’ts payable____10,301,164 13,220,986 
Marketable sec... 8,515,226  -....- Dividends payable 429,432 441,272 
Pref. stock div.... 435,376 i -.....- Accr.int.,taxes,&c 588,668 325,102 
Accept. & certifs. Distrib. & dealers’ 
ee 15,655,033 deposits. ____-_- 289 369 271,945 
Car ship’ts against Fed. tax provision 536,080 — 
drafts -_ - - - .. 8,610,552 7,716,504) Reserves________ 3,471,246 3,508,154 
Cust’'rs notes, rec. 1,050,997 261,806 Unapprop. surplus15,286,094 9,299,185 
Customers & deal- |Approp. purchase 
ers’ accounts... 1,066,275 1,218,758! treasury stock__x2,090,000 2,090,000 
Due from Cana- | 
dian Govern't_- 109,187 205.883 | 
Inventories _ _ - - - - 13,480,897 11,520,401 
Other assets_.__... 1,957,276 345,145 
Deferred assets... 1,070,866 599,732 
— Sane Sees 91,202,994 88,.916.585 . es 91,202,994 88,916,585 


a After depreciation of $10,522.085. v Represented by 214.681 shares of 
no par value preferred stock: 2.693.338 shares of no par common stock and 
32 shares of preferred, and 13,742 shares common, deliverable under Max- 
well Motor Corp. plan. x Upon retirement of this stock this item will 
become part of the unappropriated surplus. 

Note.—™iaterial in transit not included in either assets or liabilities in 
amount of $2,636,420.—V. 123, p. 2144. 


Coldak Corp.— Notes Sold.— 

The banking syndicate headed by Redmond & Co., who offered the $1 ,150,- 
000 collateral trust 7-year 64% convertible notes at 99% and int., an- 
——_ that the issue has been oversubscribed. A description of the notes 
OLLOWS: 

Dated Sept. 15 1926; due Sept. 15 1933. Denom. $1,000 and $500 c*. 
Principal and int. (M. & N.) payable at Central Union Trust Co., New York, 
trustee. without deduction for Federal income tax up to 2% per annum. 
Corporation will reimburse to noteholder upon request the personal prop- 
erty tax not exceeding 5 mil!s per annum or the income tax not exceeding 
6% per annum of any State, which includes Conn., Penna., Maryland, 
District of Columbia. Mich. and Mass.. and any other State in which any 
such tax may be imposed and paid by a noteholder in respect to such notes. 
Red. all or part on any int. date on not less than 30 days’ notice at 105 and 
int. if red. on or before Sept. 15 1928. the premium to decrease 1% in each 
12 months thereafter. but the redemption price to be not less than 101, 
subject to exercise of the conversion right until the tenth day before the 
redemption date. 

Convertible on and after April 1 1927 until maturity or the tenth day 
before redemption date at the principa) amount cf the notes into the class A 
stock of the corporation at the following prices for such stock: $12 per share 
beginning April 1 1927. for one year; $14 per share bezinning April 1 1928, 
for one year: $16 per share beginning April 1 1929, for one year; $25 per 
share beginning April 1 1930, until maturity. 

Company.—Is engaged in the manufacturing and selling of electrical 
refrigeration machines for household apartment and commercial usages. 
Was incorp. in Delaware in Jan. 1926 and acquired the assets owned, used 
and contro!led by a predecessor company. Has recently acquired the entire 
capital stock of Alaska Refrigerator Co., also engaged in manufacturing 
refrigerators (V. 123, p. 1764). 

The Coldak unit during the past six years has been thoroughly tested, 
installations in hundreds of homes and many apartment houses having 
proved it to be in actual operation a perfected product. Engineers who 
have spent years of study on electrical refrigeration pronounce it to be a 
superior machine. A few of its advantages are its simplicity of design, 
multiple distribution of refrigeration (over 20 refrigerators can be cooled 
by a single machine), minimum of vibration and noise and a very low serv- 
ice charge. 

The acquisition of the Alaska Company will not interfere with the manu- 
facturing and distributing of its products but will provide a larger market 
and enable the Coldak Corp. to produce comp'ete refrigerating units. 

Listing.—The notes have been admitted to the Boston Stock Exchange 
list. See also V. 122, p. 2144. 


Congress Cigar Co., Inc.— Definitive Certificates Ready.— 

Goldman, Sachs & Co. announce that temporary stock certificates for 
capital stock may now be exchanged for definitive certificates at the office 
of the Equitable Trust Co. of New York, 37 Wall St., N. Y. City.—V. 
123, p. 2145. 


Connor Lumber & Land Co.—Bon/s Called. 

All of the outstanding bonds dated Nov. 1 1921 have been called for re- 
demption on Nov. 1 1926 at the First Wisconsin Trust Co., Milwaukee, 
Wis., or, at the option of the holder, at the Illinois Merchants’ Trust Co., 
Chicago, Ill. The bonds due May 1 and Nov. 1 1927 are redeemable at 
101 and int.; those due May 1 and Nov. 1 1928 at 102 and int.; May 1 and 
Nov. 1 1929 at 103 and int.: May 1 and Nov. 1 1930 at 104 and int.; May 1 
and Nov. 1 1931 at 105 and int.: May 1 and Nov. 1 1932 at 106 and int.; 
May 1 1933 at 107 and int., and those due semi-annually from Nov. 1 1933 
to May 1 1938 incl. at 102 and int.—V. 119, p. 329. 


Continental Asphalt & Petroleum Co.—Sale.— 
The ‘‘Chronicle”’ has been informed that the abeve corporation has passed 
through receivership and is now out of business.—V. 121, p. 1351. 
Corn Products Refining Co.—Earnings.— 
Results for Nine Months Ending Sept. 30. 
1926 925 





1925. 1924. 1923. 
*Net earnings____..--_- $9,.317.448 $6,324,415 $9,586,598 $9,782,/92 
Other income_-_-_____--- 1,679,859 1,315,598 871,650 702,111 





Total income. --.----- $11,087.307 $7,640.013 $10,458,248 $10,484.903 


Int. and depreciation... 2.480.068 2,377 .989 2,498 338 2.347 632 
Preferred dividends.____ 1,312.f00 1,312,500 1,312,500 1,303,417 
Common dividends. _ (6% )3.795,000 (6)3,795,000 x«3,765,000(4%)224028)0 
Com. stock extra__-- -- Cea 8 ii~wesesen « “Srene a (24%)1120140 





Balance, surplus__..__ $2.867,238 $154.522 $2,882,410 $3.473,437 

x Includes 2% % paid April 1924 on tne old $50,000,000 stock (par $100) 
and 2% paid July 1924 on the new $62.500,000 stock, par $25 (after the 
declaration of a 25% stock dividend paid in April) and 2% paid October 
1924 on the then outstanding $63,250,000 stock (par $25). 

* After deducting maintenance and repairs and estimated amount of 
Federal taxes, &c.—V. 123, p. 2145. 


Consolidated Cigar Corporation.—Earnings.— 
—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Net earnings after exp. & 
charges but bef. taxes_x$1 ,412,237 $442,149 x$2.332.450 $1,070,257 
x Includes earnings of G. H. P. Cigar Co.—V. 123, p. 2145. 


Consolidated Cold Storage Co.—New Financing, &c.— 

It is reported that additional cold storage facilities will be provided in 
Philadelphia by this company, which is said to be perfecting plans for the 
erection of a new warehouse and for a 25-year lease of the cold storage 
facilities to be provided by the new warehouse now being erected jointly by 
the Baltimore & Ohio RR. and the Reading Co.., as part of their new fruit, 
vegetable and poe terminal, a termina! which will be one of the largest 
of its kind in the world. 

It is reported that the financing will be handled by a group managed by 
Spencer Trask & Co., Brown Brothers & Co., Howe, Snow & Bertles ,Inc. 
and Harrison, Smith & Co. 


Cudahy Packing Co., Chicago.—Stock Increased.—The 
stockholders on Oct. 26 increased the authorized common 
stock from $26,449,500 ($21,249,500 outstanding), par $100, 
to $36,449,500, par $50. Two shares of new stock, par $50, 
are to be issued in exchange for each share of present com- 
mon stock.—V. 123, p. 1882. 

Deere & Co. of Moline, Ill.—234% Accum. Pref. Div.— 


Tne directors hive declared a regular quarterly dividend of 144% on 





the pref. stock, together with an extra dividend of 2%% on account of 
accruals, both payable Dec. 1 to holiers of record Nov. 15. An extra 
dividend of i of 1% was paid on the pref. stock in each of the taree previous 
quarters. After payment of the dividend just declared, there will remain 
10% in arrears on this issue.—V. 123, p. 586, 1511. 


Dodge Bros., Inc.—Erzport Sales Increase.— 

uring the first nine months of 1926 exports have totalled 31,368 pee 
senger cars, trucks and buses, compared with 25,492 in the correspon ing 
poms last year, a gain of 22.7%. This compares with an estima 
nerease of 4% for the automotive industry as a whole. According to 
D. T. Stanton, director of export sales, Australia and South America 
at 2 proving ay receptive markets for Dodge Brothers products. 
—vV. + o. 


(E. I.) du Pont de Nemours & Co., Inc.— / ssues Quarterly 
Statement.—The company for the first time in recent years 
has issued a quarterly statement of earnings. 

The statement shows that total income for the three months ending 
Sept. 30 1926 amounted to $13,874,874. After deducting provision for 
Federal taxes and iaterest on funded debt, net income amounted to $13,- 
437,856. Lebenture dividend amounted to $1,183,907, leaving $12,253,949 
earned on common stock. On the basis of the 1,330,829 shares then 
outstanding, this is equal to $9 21 per share, as compared with $4 74 
per share for the quarter ending Sept. 30 1925 and $1 53 per share for 
the quarter ending Sept. 30 1924. 

The income from investment in General Motors for three months ending 
ome. 30 1926 amounted to $8,815,641, equal to $6 62 per share. ‘ 

he income statement for the quarter and nine months ended Sept. 30 
follows: 

Statement of Consolidated Income and Surplus. 


—3 Mos. End. Sept. 30— —9 Mos. End. Sept. 30— 
1926. 1925. 926. 925. 
Inc. from operations... .a$4,044,723 $4,038,044 $11,662,285 $10,763,528 


Inc. from investment in 


General Motors 8.815.641 3,291,537 20,129,413 7,246,924 











Inc. from misc. sec., &c.. b1 ,014,510 330,095 «4,281,416 1,811,571 

Total income-_-_-__-___- $13,874,874 $7,659,676 $36,073,114 $19,822,023 
Prov. for Federal taxes __ 414,853 164,227 810,630 715,953 
Interest on funded debt 22,165 155,465 67.314 794,353 
Divs. on ded. stock_____ 1,183 ,907 1,026,351 3,625,836 3,078,942 

Amt. earned on com__$12,253,949 $6,313,633 $31,569,334 $15,232,775 
Amt. earned per share ou 

basis of 1,330,829 shs. 

common stock now 

outstanding. .._____- $9 21 $1 74 $23 72 $11 45 

Surplus Account. 
1926. 1925. 1924. 

Surplus at beginning of year___...__$62,669,541 $55.881,491 $54,642,476 
Net income sine months________- . 35,195,170 18,311,717 10,668,658 
Sur. resulting from revaluation of 70% 

int. in 1,875,000 shs. of General 

Motors Corp. common stock_.....-. -----. 6.206006 § «ix... 
Appropriation of surplus for 40 % com. 

stock dividend paid Aug. 101925...  —------ ar38,022,040 i... 
Appropriation of surplus to proviae for 

prem. and discount on74%% bonds --..-.. .....-. dr3 ,000,000 

, ae a $97 864,711 $72,457,061 $62,311,134 

Divideads on debenture stock_-_-__-_- 3,625,836 3,078,942 3,078,648 


23 286,449 5,702,626 
Surpine at Geet. 30... 262.6266. $70,952,426 $60,634,891 $53,529,860 

a Incl. E. I. du Pont de Nemours & Co.'s equity in earnings of controlled 
companies. b Incl. dividends received from investment in Managers 
Securities Co. 7% cum. conv. pref. stock, which stock was redeemed 
for cash in July 1926. x Incl. approximately $2,000,000 representing 
interest received from the Government on account of the refund of taxes 
overpaid for the ten years 1915 to 1924 incl. 

The New York Stock Exchange has authorized the listing on or after 
Oct. 28 of 2.661,658 shares (no par value) common stock (authorized 
5.000.000 shares) on official notice of issuance in exchange for present 
outstanding certificates of common stock of the par value of $100 per 
share on the basis of two shares of no nar value each for each share of the 
par value of $100.—V. 123, p. 1883, 1638. 


Durant Motors, Inc.—E£arnings.— 

Colin Campbell, V.-Pres., announces that net operating profit of Star 
car division for September was $269,243 after depreciation and deduction 
of Federal income taxes. For the four months including June, July, 
August and September the total net operating profit was $1,255.743. 
This operation includes the following companies: Durant Motor Co. (N. J.) 
and branches; Durant Motor Co. (Mich.) and branches, Durant Motor Co. 
(Calif.) and branches, Durant Motors of Canada, Ltd., and branches, 
Adams Axle Co., New Process Gear Co., Warner Corp. and Hayes-Hunt 
Corp., all of which are operating almost exclusively on Star car business. 
—V. 123, p. 1638. 


8829 Fort Hamilton Parkway (Alocin Apts.), Bklyn.— 
8. W. Straus & Co. announce that permanent 64% % 1st mtge. fee serial 
gold bonds are now ready to be exchange for interim receipts outstanding. 
For offering, see V. 122, p. 3610. 
Electric Auto-Lite Co. (& Subs.).—Zarnings.— 
Income Account for Nine Months Ended Sept. 30 1926. 


8,743,228 


Net after depreciation and operating expenses________________ $2,614,534 

Administration expenses and adjustments___________________. ,82 

| RE SS Se ee ie ee ee 24,192 
rn Py SOURS OU sis. sa ek ciwen adbimanseme we $1 842,513 


Profit before Federal taxes for the third quarter totaled $640,636, com- 
pared with $530,658 in the precedinz quarter and $671,219 in quarter 
ended March 31 1926.—V. .23, p. 848. 


Eureka Vacuum Cleaner Co.—Farnings.— 





: —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period— 1926. 1925. 1926. 1925. 
_ i eT $2,586,368 $2,233,731 $8,277,514 $6,547,323 
Cost of sales___....---- 747,414 62.169 2,413.839 2,040.854 
a a 1,462,908 1,167.05 4,565,595 3,549,121 
Other deductions (net). 11,722 Cr.5.218 16.35 28,221 
yen. @& PCT........- 49,183 38,715 179,783 116,141 

Net income........- $315.140 $271,009 $1,101,939 $812,985 
—V. 123, p. 717; V. 122, p. 2659. 

(E. S.) Evans & Co., Inc.—Earnings.— 

Nine Months Ended Sept. 30— 1926. 1925. 
Net profits after Fed. taxes ($67,133 in 1926)_._-. $430,152 $350,349 


The consolidated balance sheet as of Sept. 30 1926 shows total assets of 
$2,154.705. Current assets are given at $728,972 and current liabilities 
at $97,287. Company surplus is $1,483,963.—V. 123, p. 1512. 


Fabrics Building, Chicago.—Bonds Offered.—De Wolf 
& Co., Ine., Chicago, and A. B. Leach & Co., Inec., New 
York, are offering at 100 and int. $1,350,000 Ist mtge. (fee) 


644 % sinking fund gold bonds (closed issue) . 

Dated Sept. 15 1926; due Sept. 151946. Int. payableM.&S. Denom. 
$1,000, $500 and $100 c*. Red. all or part on any int. date upon 60 days’ 
notice at 103 and int. to and incl. Sept. 15 1931; at 102 and int. thereafter 
to and incl. Sept. 15 1941; and at 101 and int. thereafter to maturity. 
Principal and int. payable at Foreman Trust & Savings Bank, Chicago, 
trustee, without deduction for norma] Federal income tax not to exceed 
2%. Among the State taxes refundable upon proper application are the 
following: Penn. and Conn. 4 mills tax, Maryland 4 mills tax, Calif. 
5 mills tax, Kansas 24 mills tax, Kentucky 5 mills tax, Mass. 6% income 
tax on int., New Hampshire 3% income tax on int. 

Data from Letter of Lewis E. Berger, President of Franklin St, 

Building Corp. 


Fabrics Building.—Is situated at 323-333 South Franklin St, between 
Jackson Boulevard and Van Buren St., Chicago, in the heart of the whole- 
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gale section and adjacent to the financial and insurance districts. The 
building is a modern store, office and garage structure, of strictly fireproof 
reinforced concrete construction, containing a total area of 152,475 sq. ft. 
The property was completed in 1925 and is 100% leased and occupied. 
To accommodate present demand for additional office space, a 6-story 
addition will be presently erected on the rear section (now 6 stories in height), 
which will contain agueemenny 3. ,625 sq. ft. and make the entire building 
a uniform height of 12 stories with a total area of 185.000 sq. ft. The 
foundations and equipment of the present building, including plumbing, 
pencing and elevator service, were designed to serve the addition now to 
bullt. 

Security.—Secured by a closed first mortgage on the land in fee, fronting 
100 ft. on Franklin St. with a depth of 153 ft. and the building, covering 
the entire lot area, including the 6-story addition about to be constructed. 
._ of the land and building as made by Mark Levy of Mark Levy 
& Brother, are as follows: Land, $768,686; building. $1,542.215; total 
value of security, $2,310,901. The total first mortgage bond issue thus 
represents less than 59% of the fair market value of the land in fee and 
building (including additional stories provided otk 

ses and Rental Demand.—The present building is 100% leased and 
occupied and is the recognized centre in Chicago of the cotton and siik 
fabrics business. ‘The additiona) office space to be built will be leased to 
firms engaged in the same lines of business, and based on applications and 
eaeerne it is expected that leases will be concluded for all! of the new space 
before completion. Among the present tenants are: H. R. Mallinson & 
Co., Inc.; Cone Export & Commission Co.; Turner-Halsey & Co.; Welling- 
ton Sears & Co.; wrence & Co.; Hunter Mfg. & Commission Co.; and 
William Iselin & Co. The garage is leased until Oct. 31 1936, to the F. B. 
Tire & Accessory Co. 

Earninys.—The earnings statement of the property on the basis of leases 
in effect Nov. 1 1926, and prevailing operating expenses and on estimated 
income and expenses for the space to be added, are as follows: 

Rentals from leases now in effect for stores, offices and garage space .$188 ,368 
Rentals resulting from addition 45,840 
Total $234 208 
Operating expenses (including taxes and insurance) 53,712 


Balance available for interest $180,496 

Sinking Fund.—Mortgage provides for monthly .payments to the trustee 
equal to 1-12 of the annual interest and sinking fund requirements of this 
issue, these payments aggregate as follows: Oct. 15 1926 to Sept. 15 1928, 
incl., at the rate of $84,375 per annum; Oct. 15 1928 to Sept. 15 1936, incl., 
at the rate of $115,000 per annum; Oct. 15 1936 to Sept. 15 1947. incl., 
at the rate of $120,000 per annum. The unexpended balance of this fund 
after payment of current bond interest will be applied by the trustee from 
time to time to the purchase of the bonds of this issue in the open market 
at or below the current redemption price. It is estimated that over 75% 
of this bond issue will be retired at or before maturity by operation of 
the sinking fund. 


First National Properties, Inc.— Definitive Bonds Ready. 

The Guaranty Trust Co. of New York is now prepared to exchange its 

em ~ ts for definitive lst mtge. 64% serial gold bonds. See 
° : 2, > 


Fisk Rubber Co.—Wipes Out Dividend Arrearages on 
2d Pref. Stock.—The directors have declared a cash dividend 
of $35 a share on the outstanding $995,800 7% 2d pref., 
payable Dec. 1 to holders of record Nov. 15, thus wiping out 
all accumulations on this issue. The action leaves the 
company free of all past due capital obligations. 

It is officially stated that the company will close its fiscal 
year Oct. 31 free from bank obligations and with a ratio of 
quick assets and liabilities of at least 10 to 1.—V. 123, p. 1512. 


Fleischmann Co.— ELarnings.— 
—Quar. End. ons, 30— —9 Mos. End. Sept. 30— 
Period— 1926. 925. 1926 1925. 
Net income, after charges 
$4,738,984 
—V. 123, p. 587. 


General Motors Corp.—Preliminary Earnings for Third 
Quarter.—According to an official summary of the income 
account and balance sheet issued Oct. 26, the earnings of 
the corporation for the 9 months ended Sept. 30 1926 not only 
exceeded any 9 months in its history, but also were greater 
than the earnings of any previous entire calendar year. The 


statement follows: 

Net earnings, including the corporation's equity in subsidiary companies, 
were $149,317 553, compared with $80,921,018 for the corresponding period 
of 1925. After deducting $5,733,325 on account of dividends on the senior 
securities, there remains $143,584,228 applicable to the common stock. 
This is equivalent to $17 77 per share on the common stock, which com- 

ares with $9 71 per share for the corresponding period of 1925, after mak- 

ng allowance for the difference in the number of shares outstanding. It 
will be recalled that on June 30 1926 the 40% minority interest in Fisher 
Body Corp. was acquired, and in Sept. a 50% stock dividend was paid. The 
earnings pe share are, therefore, calculated on the basis of 8,700.000 shares 
outstanding subsequent to June 30, and prior to June 30 on the basis of 
7,742,399 shares of stock, or the equivalent of the 5,161,599 shares then 
outstanding after giving effect to the 50% stock dividend. 

While the earnings applicable to the 40% minority interest in Fisher 
Body Corp. were not consolidated with the earnings of General Motors 
Corp. prior to June 30 1926, it is nevertheless of interest to note that the 
combined net earnings of the two corporations for the first 9 months of 1926 

gregate $157 ,731.833, compared with the net earnings of General Motors 
of $149,317,553 shown above. 

The balance sheet as of Sept. 30 1926 shows that cash and marketable 
securities were $169,223 ,579. 

For the 9 months ended Sept. 30 sales to dealers totaled 996,321 cars, 
compared with 612,047 in 1925, an increase of 63%. For the same period 
retail sales by dealers to users were 962,295 cars, compared with 624,389 in 

925, an increase of 54%. For these 9 months both the corporation's sales 
to dealers and the dealers’ sales to users were greater than the total figures 
for any previous entire calendar year. The indicated increase in stock of 
cars was necessary to allow the corporation's 20,000 dealers to have a com- 
plete line of the various new models introduced during the month of August, 
and to support the increased volume of business to the dealers. 


Forms New Subsidiary Co.—Pres. Alfred P. Sloan Jr. 
recently announced the incorporation in Delaware of the 
Delco Remy Corp. to take over the sale of products manu- 
factured by the Dayton Engineering Laboratories Co. of 
Dayton, Ohio, and the Remy Electric Division at Anderson, 
Int. The announcement furhter states: 

These producing divisions will continue to carry on the manufacturing 
eye at both Dayton and Anderson. The change does not affect 

e staffs as both units have been operating under the same executive 
Management. Trade contacts will continue as heretofore. C. E. 
is President and General Manager of the new corporation with G. B. Stone, 
Vice-President and General Sales Manager.—V. 123, p. 2002, 2146. 

General Railway Signal Co.—Acquires Right to Sell 
Miller Train Control Equipment.— 

See Union Switch & Signal Co.—V. 123, p. 2146. 

General Refractories Co.—Earnings.— 

—Quar. End. oops. 30— —9 Mos. End. Sept. 30— 
1926. 925. 1926. 1925. 
$462,109 $427,297 $1,449,195 $1,455,531 

135,198 127.85 ES 405,659 


Depreciation & depletion 58,683 53 ,894 
Dividends 167 ,632 112,500 447 ,240 
$410,692 


La $100,596 $133,049 


$3,766,268 $13,476,951 $9,854,625 


Period— 
Total income 
Interest, taxes, &c 





$542,753 








169.619 | 
337 500 | 


- 


General Outdoor3Advertising Co., Inc.—EZarnings.— 
————Quarter Ended—————_ 9 Mos. End. 

Results for— Sent. 30 '26. June 30°26. Mar. 31 °26. Sept. 30 °26. 
Operating revenues- ---- $8,183,596 $7,931,690 $6.668.010 $22,783,296 


Operating expenses, incl. 
D 6,425,174 6.817 .963 6.143.071 19,386,208 


depreciation 
$1.758 422 $1.113.727 $524,939 $3,397,088 
95.456 ~ 133.682 66.480 295.618 


$1,853,878 $1,247.408 $591,419 $3,692,705 
564,787 564.787 
21 259 48.119 
166.157 165.260 


410,772 

Net profit $1,101,675 $1.065,466 $2,669,027 

Commenting on the operations for the quarter, Kerwin H. Fulton, 
President, said: 

“In the first 9 months of this year, after providing for regular dividends 
for the three quarterly periods on the 6% preferred stock and on the class A 
stock, and for two regular dividends on the common stock, the company 
earned a surplus of $1.495.940. 

“In the third quarter, after providing for dividends on the 6% preferred 
and class “‘A’’ stocks, there was a balance of $930.383 which is at the 
quarterly rate of $1 45 share on the common stock without taking inte 
consideration the participating features of class A stock.’’—V. 123, p. 1639. 


Gillette Safety Razor Co.—Ezport Business.— 

Thomas W. Pelham, director of sales, is quoted in substance as follows: 
“The export business of the company now comprises 40% of the total 
business of Gillette Co. Within another 5 years it should be 5)%.~ 
now has branches in most countries of the world under locally-organized 
companies. The managing directors are Americans who are acquainted 
with the company’s policies. The remaining personne! is native. 

“Our prices are the same throughout the world—as near as the various 
currencies allow—and if there is a duty we pay it and do not add it te 
the price. We have almost daily cables from branches. and weekly and 
monthly reports of sales. cash, profits, styles, &c. We also have contact 
men from our sales, statistical and accounting departments in these coun- 
tries. About 50% of our foreign sales are made by managing directors 
who travel around their respective territories as salesmen. In smaller 
countries such as Cuba, we have agencies rather than branches. However, 
in al] of these agencies we have one of our own salesmen traveling. We 
find that an agent can do the business for us at a smaller cost—roughly 
one-half what it would cost us to maintain a branch. 

‘We have agencies in Mexico and Cuba; a branch in Brazil: an agent 
in the Argentine, where our business amounts to about $1,000 000 a year; 
a man who tours the west coast of South Africa; we have an agent in Aus- 
tralia and one in New Zealand, each with one of our salesmen; an agent 
in the Philippines, China. Japan, India, &c., and even in the negro part 
of West Africa we recently had an order for 50,000 razors and as many 
packages of blades.’’"—V. 123, p. 2146, 2002. 


Gold Dust Corporation.—Annual Report.— 
Years Ended Aug. 31— 1926. 1925 
Profit $1,316,368 
Depreciation 174,28 
Interest 274,713 





Earns from operations 
Miscellaneous income - - - 





Gross earnings__-_-_-_-- 
Amort. of adv. display 











$867 375 $677 885 

Consolidated Balance Sheet Aug. 31. 
a1926. 1925. Ltabdiltites— a1926. 
Common stock... x$742,398 
Am. Cot. Oildebs. 5,000,000 
Am. Cot. Oil notes 
Oblig’ns assumed -_ 
Accounts payable, 

& 


Assets— 

Land, buildings, 
equip., &c., less 
depreciation. _ . $3,827,693 $1,679,501 

Good-will, &e.__y 1,447,206 1 

Notes receivable on 
247 ,000 

2,246,929 
479 692 
917,634 

27,393 


552,555 
54,317 


151,351 
1,350,984 


TREE vedeeseses $9,620.413 $5,598,149 $9,620,413 $5,598,149 

a The balance sheet is after giving effect as of Aug. 31 1926 to the final 
transactions in connection with acquisition of Dalley properties since 
consummated. x Represented by 288,093 common shares, no par value. 
y ay in purchase of Dalley business and properties. z In connection 
with Dalley purchase with respect to pref. stock of Morris Howard Realty 
Co., called for Nov. 1 1926.—V. 121, p. 2410. 


Goodyear Tire & Rubber Co.—Preferred Dividend Ac- 
cruals—Litigation re. Management Stock, &c.—President 
P. W. Litchfield, Oct. 22, in a letter to the stockholders and 
voting trust certificate holders, says: 


Under date of Aug. 18 1926 I communicated by letter to you that various 
plans were being considered by the management of the company for the 
adjustment of deferred dividends on the preferred stock, then amounting to 
$29 75 per share, either separately or in conjunction with refunding the 
company's outstanding senior securities—first mortgage bonds, debentures 
and prior preference stock. 

On Oct. 4 1926 I presented to the board of directors at a meeting held 
that day, a communication dealing with these subjects and embodying a 
plan designed to conserve the company’s cash resources and thus to place 
the company in a stronger position with respect to dividends on preferred 
and common stock through a large reduction in the existing annual sinking 
fund charges. By unanimous vote at that meeting I was authorized to 
confer with the voting trustees of the preferred and common stock acting 
under voting trusts created at the time of reorganization of the company in 
1921, for the purpose of getting their views upon the matters referred to in 
my communication to the board. 

Such conferences have been held and the results thereof were reported by 
me to the directors at a meeting held Oct. 14 1926. From the facts dis- 
closed in such report and from my general knowledge of the situation, I am 
of the opinion that if the controlling majority of the common stock voting 
trustees adhere to their views as now expressed, no plan for refunding the 
senior securities and working out an adjustment between preferred and 
common stockholders can be accomplished except at the price of maintaining 
the common stock voting trust. The holders of the management stock have 
expressed not only willingness but a desire to have accomplished a refurding 
which will permit them to surrender the management stock. I also under- 
stand that the preferred stock voting trustees are willing voluntarily to 
dissolve the preferred stock voting trust in connection with a refunding of 
the senior securities and an adjustment between preferred and common 
stockholders provided the common stock voting trustees will likewise dis- 
solve their trust. 

In view of this situation, a majority of the directors were not willing, in 
fairness to the preferred stockholders, further to delay relief in the matter 
of their dividend accumulation. Although, as the stockholders have been 


Accrued interest _- 
Construc. work in 
Inventories 


Deferred charges _ - Surplus 











. | previously advised, the company is not in a position at this time to pay 
Vilson | 


off in cash the entire preferred stock dividend accumulation (amounting to 
$19,361,181 as of Oct. 13), a majority of the directors at their meeting on 
Oct. 14 were of the opinion that a partial cash payment might be madeat 
this time. and accordingly, by a vote of 8 to 5, the board directed that pay- 
ment of $4 75 per share against the accumulated arrearages be made Nov. 15 
to holders of preferred stock of record Oct. 25, thereby reducing the divi- 
dends in default to $25 per share. 

At the same meeting the directors rejected. also by an 8 to 5 vote, a sug- 
gestion that the entire preferred stock dividend accumulation be funded 
through an issue of additional preferred stock. In view of the heavy sinking 
funds under our present senior financial structure, it seemed inadvisable toa 
majority of the board to fund the entire preferred stock dividend accumula- 
tion in this manner unless the senior securities should at the same time be 
replaced by others having more moderate sinking fund requirements so that 
regular payment of current dividends on the preferred stock outstanding, if 
augmented by such dividend funding, could be more easily and certainly 
maintained. as I believe would be possible if the refunding plans suggested in 
my letter of Oct. 4 were adopted. 
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Following the voting of the $4 75 per share payment on account of the 
‘erred stock dividend accumulation. the directors declared the way still 
be o to the reception and consideration of suggestions for the adjust- 
ment of the remaining dividend accumulation (amounting to $25 per share) 
and the refunding of senior securities to make such adjustment practicable. 
I again urge that stockholders decline to give proxies to, or to deposit 
stock with. any self-constituted committee from which they may receive 
communication. but that they maintain full freedom to act independently. 
As above indicated. no such committee has any official connection with the 
company or its management. 
Cc n litigation in rezard to the management stock and the direct rs 
of the company selected by the management stock has been started in te 
Ohio courts. Proper defense is being interposed and it is not felt that the 
Hitigation need cause stockholders any uneasiness.—V. 123. p. 2146. 


Goodyear Tire & Rubber Co. of Can., Ltd.—Report .— 
Years End. Sept.30— 1925-26. 1924-25. 1923-24. 1922-23. 





x Total earnings_-_-____-_ $2,246.611 $1,462.852 $1,275,378 $1,522,361 
Depreciation reserve___ 589,276 413,412 437 ,643 490 ,027 
Livs. on prior pref. and 
preferred stock— 
Acrount arresrs____.. 157 500 157,500 78.750 343,079 
Current years’ divs___ 521.988 521,988 521,988 521,967 
Balance, surplus-__-__ $977 .877 $369 .952 $236 997 $157 .287 
x After providing for income tax. 


Note.—}\ivs. on the 7% pref. stock are in arrears to amount of $78,750. 
—V. 123, p. 1388 A ee 


Gould Coupler Co.—Earnings.— 








—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 

Period— 1926. " 1925. 1926 m 925 
a x$4.747 $43 .746 $356 .218 $460 .942 
Other income__________ 2.435 5.458 26.899 13.910 
Net income......... $7 .182 $49 204 $383,117 $474 852 
Less int. on Ist lien bds_ 58 000 59.066 175,140 128.816 
Se a loss $50.818 loss$9.861 $207 .977 $346 .036 


x After depreciation, selling and genera] expenses, interest on notes, 
provision for reserves and for State and Federal taxes.—V. 123, p. 588. 


(M. A.) Hanna Co.—£Earnings.— 





: —Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Operating income____-_-_ $927 .495 $634,295 $1,800.54? $790.975 
en Ro oe 99.75 99.7.2 309.735 308.866 
Depreciation & depletion 329.472 289.588 842.903 734 .664 
Federal taxes___......- 75,269 21.728 113,269 39.735 

Net income----. _..._ $423,004 $223 ,237 534,640 def$292,290 
—V. 123, p. 2146. $ . 


Hartman Corp.—Guaranty of Lease, &c.— 
See Hartman Kealty Trust below.—V. 123, p. 1883. 


Hartman Realty Trust.—Bonds Offered.—Hallgarten & 
Co. and Ames, Emerich & Co. are offering at 97% and int., 
to yield about 534%, $1 250,000 first (closed) mortgage 
5% % sinking fund gold bonds. Principal, interest and sink- 
ing fund payable out of rentals = by Hartman Furniture & 
Carpet Co. of Illinois, under a lease guaranteed by the Hart- 
man Corporation. 

Dated Uct. 1 i%26. due Oct. 1 1941. 
payable in Chicago and New York. Redeemable, all or part, on any inter- 
est date upon 30 days’ notice at following prices and interest: 102% on or 
before Oct.. 1 1929: thereafter and on or before Oct. 1 1932, 102; thereafter 
and on or before Oct. | 1935, 101 4; thereafter and on or before Oct. 1 1938, 
101: thereafter and on or before April 1 1941, 100%. Denom. $1.000. $500 
and $)00c*. Interest payable without deduction for norma! Federal income 


tax not in excess of 2%; Penn. 4 mil] tax refunded. Foreman Trust & 
Savings Bank, Chicago. trustee. 


Data from Letter of Martin L. jews, Pres. Hartman Corp., Chicago, 
ct. m 


Principal and interest (A. & O.), 


Organization and Pusiness.—Hartman Realty Trust has been organized to 
acquire title in fee simple for the benefit of Hartman Furniture & Carpet 
Co. of Illinois. a wholly owned subsidiary of the Hartman Corp., to real 
estate located in (hicago, formerly owned by the company. and to lease 
such properties. 

The Hartman Corp.. through ownership of the entire capital stock of 
subsidiary companies. operates a chain of 16 retail furniture stores. Hart- 
man Furniture & Carpet Co., Illinois, the principal subsidiary, owns and 
operates 11 modern stores in Chicago, while the other subsidiaries own one 
retail store in each of the following cities: Omaha, Denver, Minneapolis, 
Milwaukee and St. Joseph. The Hartman Corp., organized in Virginia in 
1916, is the outgrowth of a business in operation under this name since 1888. 

During the past year the corporation discontinued its mail order business, 
leasing its mailing lists for a substantial revenue. It is now devoting its 
entire attention to sales through its retail stores of furniture and house 
furnishings, largely on credit and the a of the present issue will be 
used to increase the working capital of Hartman Furniture & Carpet Co. of 
Illinois, to construct a garage and for other corporate purposes of the com- 


pany. 
Fs gp na gr heer to be acquired by Hartman Realty Trust, and 
, according to the terms noted herein, consist of valuable well-located 
land and buildings. situated principally near the Central Manufacturing 
District, Chicago. The properties are situated between 39th and 4Ist 
streets, on Wentworth Ave. and La Salle St., except for a smal! parcel on 
69th St. and Stewart Ave. Buildings are devoted to warehouse, delivery 
and garage purposes and their excellent location indicates a ready market 
and a permanent value for the properties. They consist of modern, well- 
built structures. with an aggregate floor space of over 474,000 sq. ft. 

Va!'uation.—T he total repreduction value, less depreciation. of the pro - 
ties to be mortgaged. as certified by independent appraisers. ix $1 .682.643. 
Such properties include a garage to be presently constructed at a cost of 
approximately $125,000. 

Tener —All of the above properties are to be leased to Hartman Furniture 
& Carpet Co. of Illinois. for a period expiring not earlier than one year after 
the maturity of these bonds at a net rental sufficient to pay ail interest, 
premium and sinking fund charges, and the principal amount of these bonds 
outstanding at maturity. Company further agrees to maintain the proper- 
ties and pay al! insurance and taxes. 

he performance of Hartman Furniture & Carpet Co. of Illinois, under 
the terms of the lease is to be guaranteed by the Hartman Corp. 

Earnings of the Hurtman Corporation.— Consolidated net earnings of Hart- 
man Corporation available for dividends, after all charges, including 
Federal taxes, during the past four calendar years, have been reported as 
follows for the years ended Dec. 31: 


Net Profits Arailable for Diridends. 
923 1924. 192 4-Yr. Arg. 


as. 3. . 
$1.605 376 $1.776.399 $1 .164 339 $1,254,175 $1 .450 ‘O78 
For the first nine months of 1926 net retail sales totaled $14,121,264 as 
compared to $10,870,172 for the first nine months of 1925, an increase of 
29.9% 


. O- 

Earnings of Hartman Furniture & Carpet Co. of Illinois have always 
been the principal factor in the earnings of the Hartman Corp.. and in 1925 
were equal to $972.902. or 77% of the consolidated net earnings of Hartman 
Corp. Kental payments to meet interest and sinking fund wil! Constitute 
an operating charge of Hartman Furniture & Carpet Co., of Illinois. 

Sinking Fund.—Under the terms of the sinking fund, Hartman Realty 
Trust covenants to pay to the trustee in cash or bonds at par value on 
Aug. 15 1927, and on each Feb. 15 and Aug. 15 thereafter $16,000 plus an 
amount equa! to interest accrued to the next interest date on bonds previous- 
ly retired by means of such sinking fund. These payments are calculated 
to retire approximately 54% of the issue before maturity. 


Hood Rubber Co.—25% Stock Diridend, &c.— 

A special meeting of stockholders has been called for Nov. 1 to authorize 
the issuance of 30.000 shares of common stock as a 25% stock dividend, 
and 50,000 shares of common stock and $5,000,000 10-year convertible 
notes recently sold by bankers. Compare V. 123, p. 1768 and 1883. 








Hercules Powder Co.—Quarterly Report.— 
Income Statement for Nine Months Ending Sept. 30. 


1926. 1925. 1924. 1923. 
Gross receipts $20,768,723 $17,902,708 $15,596.488 ba Ss 91 





Net earns.. all sources__ x2,476.780 2.318.502 1,510,257 
Preferred dividend __-~_- 563.950 549.490 541,121 532,954 
Avail. for improve’ts 
or common divs_.___ $1,912,830 $1,769,011 $969,136 $1,567,087 


x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repairs, maiatenance of plants, accidents, depreciation, 
taxes, &c.; also interest on Aetna bonds. 


Consolidated Balance Sheet Sept. 30. 








1926. 1925. 1926. 1925. 

Assets— $ $ Ltabilities— x $ 
Plants & property 27,249,481 25,453,522! Capital stock, com 14,700,000 14,300,000 
Fea tly Bate .-- 1,376,428 1,700,584 Preferred stock...10,9 6.800 10,534,700 
Accts. receivable.. 4,530,102 3.669.032 Aetna bonds._... 3,059,075 3,261,675 
Collateral loans... 1,100,000 1,075,000 Accounts payable. 502,471 492,003 
Investment secur. 2,494,004 2,075,596 Preferred dividend 95,872 92.179 
Liberty bonds_... 3,933,158 3,933,008 Deferred credits... 156,682 54.829 
Materials & supp. 3,440,100 2,768,223 Fed'l taxes (est.).. 612,657 399,031 
Finished products. 2,329,075 2,212,507 Reserves. ___..... 5,432,987 3,901,106 
Deferred charges.. 127,453 168,221 Profit and loss__-__11,063,255 10,020,170 

TOD cscundiies 46 579,800 43,055,693 | i inctcnand 46,579,800 43,055,693 


Note.—The assets and business of Aetna Explosives Co., Inc., were 
urchasea June 7 1921 by Hercules Explosives Corp., a subsidiary of 
Tercules Powder Co. and consolidated in the balance sheet. The Aetna 
Sou, Sean were assumed by Hercules Explosives Corp.—V. 123, 
p- . 


Houston Gulf Gas Co.—Earnings.— 

This company which started operations in the spring of 1926, reports 
gross earnings for Sept. of $245.076 and a net after operating expenses and 
taxes of $154.102. The company reports that in the Refucio field alone, 
it has approximately 450.000 cu. ft. of open flow gas attached to its pipe 

ne. 


line. This is approximately 10 times the capacity of the company’s 
—V. 123. p. 1633. 

Hugo Stinnes Industries, Inc.—Two Companies Formed 
in Maryland to Finance Stinnes I nterests.—Full details of the 
financing of the Stinnes interests of Germany by a group of 
American investment organizations were made public at 
Chicago, Oct. 28. The first announcement that $25,000,000 
of securities would be sold in this country was made in 
Berlin about two weeks ago by Hugo Stinnes Jr., son of the 
famous German industrialist. Two American corporations, 
Hugo Stinnes Industries, Inc., and Hugo Stinnes Corp., 
are being created (incorp. in Maryland Oct. 23 1926), and 
$12,500,000 of securities of each organization have been 
underwritten by Halsey, Stuart & Co., Inc., A. G. Becker 
& Co. and Newman, Saunders & Co., Inc. Public offerings 
of the securities will probably be made in the near future. 


A statement issued by the bankers further states: 


Hugo Sti ines Industries. Inc. (capitalized at 300,000 shares capital stock, 
no par value), will issue $1 2.500,000 20-year 7 % debentures. due Oct. | 1946. 
The Industries, al) of whose capita] stock will be owned by the Hugo Stinnes 
Corp. (capitalized at 1.200, shares capita] stock. no par value) will own 
or coutro] stocks represe:.ting majority interests in a group of corporations 
engaged in the whole field of production, transportation and wholesale 
and retail] distribution of coal] and coke, and doing an international business. 
These industries, which wil] constitute the major activity ot the Stinnes 
family in the future, also include @:vera) important be eh plants and 
related enterprises, presutiag aud selling gas, electric power, chemica} 
products, glass. brick. &c. 

Hugo Stinunes Corp.. which will issue $12.500.000 10-year 7% notes, due 
Oct. 1 1936, in addition to aout. all of the stock of the Hugo Stinnes 
Industries, Inc., wil) also acquire. by stock ownership. the control of a 
group of diversified manufacturing enterprises not related to the coal 
industry. income produci:g real estate, both city and country. including 
important hotels. office buildings. apartment houses and extensive farm 
and timber lands. marketable securities and long term accounts receivable. 
The J rea] estate includes seven hotels, among them the Hotel Esplanade 
of Berlin, one of the largest and most luxurious hotel buildings in Europe, 
and the Atlantic at Hamburg; three large office builuings in Berlin, one in 
Hamburg. and 36 smaller office buildiugs, apartment houses and resiaences. 
While the most part of the properties are in Germany, there are some coal 
termina] and distributing facilities in Holland, Belgium, Denmark, Sweden 
and Italy, and timber lands in Sweden. 

It is planned to liquidate the larger part of the manufacturing plants not 
related to the coa] industry, as well as part of the real esttae, marketable 
securities and long term accounts receivable, as favorable opportunities 
present themselves. 


In a formal statement explaining the financing, the in- 
vestment houses say: 


The improved conditions in Germany and the strengthened position of 
the companies constituting the Stinnes holdings makes the present a logical 
time for financing on a sound and permanent basis, thus affording the 
cppervents to retain and operate successfully those properties out of which 
tLe orizinal Stinnes fortune was created and built up; also. over a period of 
time which will allow ample opportunity for the realization of fair values, 
to dispose of such assets as are not essential to the re, ised plan of operation. 

The adoption of the plan which will result eventually in the concentration 
of the Stinnes family interests in the coal] and associate! industries is not a 
surprising one, for coal] was the foundation of the family fortune. The 
famil. has been engaged in the industry since 1808 and the principal coal 
mine has beon controlled by the family since 1858. The elder Hugo Stinnes 
first demonstrated bis geuius as a busiuess organizer when he started the 
coal terminal and marketing organization in 1893. 


Hupp Motor Car Co.—Report.— 
——Quarter Ended 





——9 Months Ended 

















Period— Sept. 30°26. Sept. 30°25. Sept. 30 26. Sept. 30°25. 
a ns dh neneed y$14.108.517 $9.203.90Ay$43 .890.874x$32 436,123 
Costs, exp. & deprec__-.212.939,942 7.763.278 240.340.724 27,301,657 

Profits. _....------- $1,168.575 $1,440.627 $3,550.150 $5,134,466 
Federal taxes, &c_-_---- 157.757 842.601 479.270 = =2,398.720 
Common dividends- ~~~. 228.452 228.452 685.457 685.357 

SEs scceucesceds $782,364 $369.574 $2.385.522 $2.050.389 


x Including $374,519 profit on sale of plant assets. y Includes $174,974 
other income for the quarter ended Sept. 30 1926 and $515.840 for the 
9 months ended Sept. 30 1926. z Includes $114.716 depreciation for the 
3 months and $345,991 depreciation for the 9 months ended Sept. 30 1926. 


Comparative Balance Sheet. 
Sept.30'26. Dec .31°25. 
$ $ 











Sept.30°26. Dec .31°25. 

Assets— Ltabtitites— 3 
Land, buildings, Common stock... 9,138,090 9,138,090 

machinery, &c.. 7,400,771 7.986.558 | Accountspay.,&c_. 3,398.284 3,143,674 
ae 6,021,136 2.077.919 | Accr. int.. tax., &e 2,501,233 791,700 
U.S. certificates.. 3.500.000 2,911,591 | Federaltaxreserve 594.270 545,374 
Drafts & accts. rec 2.438.010 1,557.082) Res. unrealized 
Inventories... ... 5.566.038 6,020,716 prof. cap. assets 312,099 312,099 
Notes receivable.. 1,250,000 1,250,000} Dealers’ dep'ts,&c 133,870 127,936 
Investments -..-.- 85.328 141,316 | Surplus.......... 10,333,476 7,947,953 
Deferred charges... 150,038 61,642 
Good-will, trade- 

marks, &c..-..- 1 1 

TE, cacsance 26,411,322 22,006,827} Total........- 26,411,322 22,006,827 
—V. 123, p. 2147. 
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Illinois Brick Co.—EFxztra Dividend of 40 Cents.— 

P The directors have declared an extra dividend of 40 cents per share and 
‘our 
$4.700 capital stock. par$25. The extra will be paid Jan. 15 to holders 
of record Jan. 4. and the regular dividends are payable Jan. 15. April 15. 
July 15 and Oct. 15 to holders of record Jan. 4. April 4. July 4 and Oct. 4, 
respectively. During the current year four reguiar quarterly dividends of 
60 cents per share were paid.—V. 122, p. 757. 


Illinois Pacific Glass Co.—Larger Dividend 
The directors have declared a quarterly dividend of 50 cents per share 
on the no par value class A and B common st~cks pavable Nov. 1 to 
holders of record Oct. 20. This is at the rate of $2 per share per annum, 
compared with the dividends at the rate of $1 50 year!y previously paid. 

Results for 9 Months Ended Sept. 30 1926. 

$119 618 
193 .960 


RP BES Di OETA ONE. Cie $225,688 | 


Balance Sheet Sept. 30 1926. 

Assets — |__Liahilities— 

h $°2%.2 8) Capital stock _ 

434 519| Curreit liabilities... .--. 

526 674) Deferred misc. 'iahi!ities_ _ 
Inventories. __ 1.171 823 Res. for devreciatinon. ___- 
Property account 2,061. 12! Provision for bad debt- -- 
Investments 500 Other reserves. - 
Deferred miscellaneous - - 82.184 Surp'us Ss on 
————- — Surplus from revaluation. 
$4 505 332 

Total 
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—V 2. p. 619. 


Independent Oil & Gas Co.—Farnings—New Director. | 


30-— 
1925. 
$4.739.304 
1,500 270 
16 843 
9098 278 


—Quar. End. Sept. 30— —%9 Mos. End. Sent 
1926. 1925. 1926. 
$2.889.930 $1,594,286 $4,2 °,7€7 
1,432 897 751.076 3,17 4 
R6 996 3,712 211.523 
502.431 333,151 1,328.425 
35.837 coed 35.837 150.000 


Net avail.for sur.&divs. $830968  $506.348 $2 164.914 
C. Frank Ke'sey of Fort Worth Tex... manazver of the company’s Texas 


operations. has been elected a director. succeeding Wade H. James. Mr. 
Kelsey has also been elected a vice-president.—V. 12.4. p. 2003. 


Indian Motocycle Co.—New Director.— 

J. Roy Allen, of New York, has beer elected a director, increasing the 
board to 9 members.—V. 123, p. 2147. 

Ingersoll-Rand Co.—Eztra Dividend of $1.—The direc- 
tors on Oct. 27 declared an extra dividend of $1 per share, 
and the regular quarterly dividend of 75 cents per share 
on the common stock, no par value, both payable Dec. | to 
holders of record Nov. 8. On July 1 last the company paid 
a special cash dividend of $1 per share on this issue.—V. 123, 
p. 988. 


Inland Steel Co.—Earnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1996. 1925 
Net after expenses $2.673.316 $1,794 078 $7.875.031 $5.405 572 
Deprec. & dep'etion.-___ 537 974 487 093 f 603 1.510 453 
434 056 117 750 1.291.990) 


Int. & Federa! taxes__-_- 447 500 
Preferred dividends- --- 175 000 175 000 525 000 525 000 
739.250 739.250 2.217.750 


Common dividends 2.217.750 
Sorvive $787 836 $274,985 $2,291.769 $705.869 


Period — 
Gross earnings 
Operati.ig costs 
Interest & ciscounts___- 
L'eprec. & dep]. reserve_ 
Res. for Fed. ic. tax. _-_ 








p. 589. 


International Business Machines Corp. (& Subs.).— 
Earnings .— 


—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
1926. 1925. 1926. 1925. 


Period— 
Net income after int., 
deprec. and Fed.'taxes $863,292 
—V. 123. p. 719. 


International Cement Corp.— Earnings, &c¢.— 

Hayden, Stone & Co., tna circular dealing with the company state in part: 
The corporation is in an extremely strong financial posicion. It has no 
funded debt. the $2.176 583 in 1919 having been completely eliminated 
by 1924. Its current position is excellent: curr? nt assets being over 3 time 
current liabilities: cash exceeding $2.009.000: and net quick assets exceeding 
$5. 3 Very liberal deductions from earnings have been made for 
depreciation and dep'etion. The productive capacity at the beginning of 
1927. when present construction is completed. will be carried at a valuation 
net of depreciation of less than $2 30 barrel. 

Earnings for the first. ? months of 1926 were equivalent to $4 75 per share 
on the 562.500 shares of stock now outstanding. Estimate of earnings for 
the last 3 months give $6 25 for the full year. The above are on the basis 
of 562.500 shares whereas this amount has been outstanding only since 
Aug. 11 (increased from 506.000 shares). The 1926 earnings also do not 
include earnings to be derived from the increased productive capacity 
which will be available at the beginning of 1927. 


Conoetaates Balance Sheet as of Aug. 31 1926 (Incl. Subs.). 


Liabilities— 
lants, $9,768,409 


7% preferred stock 
$29.690.537|Common (562.500 shs., 
2.097 846 18,595,339 
183 497 


1,438 874 
733 702 
628.244 
162.461 

85.255 

6.997 .899 


$38,593 672 


$648,861 $2.435,108 $1,997,274 


As: 
Capital assets: 
property, &c 
Cash 
Marketable securities. __ 
Accts. recble.. less res__- 
Notes receivable, less res. 
Inventories 
Reserve for fluctuations 
in exchange 
Deferred & prep’d items. 


28 17 
1,950.160 
253 .346 
4,260,622 


Dr 42.919 
355,903 


own 

Accts. & accrua!s payable 
Divs. payable Sep. 30 '26 
Provision for inc. taxes __ 
Emp!s’ subscrip. to capi- 

tal stock 

Surplus of subs. set aside 
Earned surplus 





Total $38 ,593 ,672 
—V. 123, p. 850, 332. 


International Mercantile Marine Co.—./. P. Morgan 
and Charles Steele Return to Board.— 


J. P. Morgan and Charles Steele, a member of J. P. Morgan & Co., 
were restored on Oct. 28 to the directorate of the International Mercan- 
tile Marine Co., from which yy Ay when negotiations were being 
conducted by the London firm, Morgan, Grenfell & Co., for the sale of 
the White Star Line to a British shipping syndicate headed by Furness, 
Withy & Co. (See V. 122 p. 2509.) 

In announcing the election of Mr. Morgan and Mr. Steele to the board, 
the International company explained that negotiations for the sale of the 
White Star Line to interests with which Morgan, Grenfell & Co. were 
identified had been termirmated. It was further explained that Mr. Morgan 
and Mr. Steele had “retired from the board in April for the reason that the 
London firm of Morgan, Grenfell & Co. was interested in the syndicate 
negotiating for the purchase of the White Star Line.’-—V. 123, p. 719. 


International Paper Co.—$25,000,000 Debentures Sold. 
—A syndicate headed by Bankers Trust Co., Harris, Forbes 
& Co., Lee, Higginson & Co., Blair & Co., Ine., the Union 
Trust Co. of Pittsburgh, Continental & Commercial Co., 
Halsey, Stuart & Co., Inc. and Redmond & Co. have sold 
al 98 and int. to yield over 6.20° $25,000,000 6% convertible 
god debentures. 





Dated Oct. 1 1926: due Oct. 1 1941. Int. pavab'e A. & O. Principal 
and iut. payable in New York or B»ston i1 U ited States go'd coin or in 


regularly quarterly dividends cf 60 cents each on the outstanding | Montreal in Canadian gold ein, without deduction for anv U. 8. Federal 


income tax not excesding 2%. Pein. 4 mi''s tax refundab'e. Rod. all 
or part on the first day of any month on at least 30 davs’ notice at 102% 
through Oct. 1 192°); at 102 thronch Oct 1 1932: at 101% throuch Oct 
1 1935; at 101 through Oct. 1 1938: at 1094 the-mfter prio to maturity, 
ine!. interest in all cases. Denom. $1.000. $500 and $100 c*. Chase 
National Bank. New York. trustee. : 

Conrertible on or after Apri' 1 1927 t» and including the date of maturitv, 
int» cumulative 7% preferred stock at the rate of one share for each $100 
debeature. At the time of any conversion on or before Oct. 1 1928 ho'ders 
shal! have the rictht to purchase common stock at the rat» of $50 per share, 
on the basis of one share of common stock for each $1 000 of debe tures so 
converted. In case of debe tures called fw redenptiom. these privileges 
may be exercised within the period provided in the irdentre. 

Listing.—App ication will be made to list these debentures on the New 
York Stock Exchange. 

Data from Letter of Pres. A. R. Graus'ein, New York. O-*. 27. 

Comnani.—Orzanized in 1898. Is. with its sabfifiaviss the larzest 
manufacturer of pape" in the vor'd and one of the ‘ar est ho'ders of water 
power in North America. Te canacity of its: pi'p and prover mi'!s is 
more than twice as great as that of any other company on tnis contine t. 
It now has in op7tion 21 pap?" and pip mills, including some of the 
larzest and most efficiext plants in the world. 

Growth .—There has bee a steady and substantial increase in demand 
for company's principa! products. The corsumption of newsvrint paper 
ia the United States has nractically doub'ed bot vean 1915 and 1925 ~rith 
an almost unbroken record of annual crowth avera tint 66% a vear. This 
year consumption is running at a rate of 15% or more i1 excess of last 
year’s record. There has also been a tare i icrease in the demand for 
su'phite p1'p due both to the increxsed consumption of bo xk and magazine 
papers and t» its use as a raw materia! by the ravy industry. 

Company is stil! further advancin*s its conmandins position by following 


| a definite and carefully worked out prozran for the eniarrenent of its 


present manufacturing faci'ities to mest this steadi'v increasing demand 
and for the deve'onp n?1t of its extensive water p>vers and other latent 
resvurces. At the Three Rivers ne vsp7int mi'l. 4 new machines have been 
added during 1926 brinvii¢ the total capacity of the mi!'l up to 709 tons 
of newsprint per dav. The 600 ton Gatineau newspriat mil! is rapidly 
approaching comp'etion and it is expected that bv Ju'v 1927 the entire 
mi'! i'l he in operation. The enlarzene rt of the Kipawa su'n>ite mill 
has been comp!eted and the mill is now producint at the rate of 2450 tons 
of b eached su pvite pipa day. Comniiy is firthe*m rs ect2adiaz its 
recent'y acquired kraft pups mil! in Bastrop La.. and is p'annioe tie 
construction of a nev kraft pap» mill in the South as well as substantiil 
Lnprovements to others of its An2ican mi'ls. * 

1ydro-Electric Derelonment.—The water powers which the compinv aid 
its wholly wrved subsidiaries now have ii one ations or undar eo iste ictioa 
agererate 609099 h.v. (50909) h.p. hyd*>ectric and 109900 hp. 
bvdrau'ic). capahbe of b3inz increise1 throuzh further developme it and 
throurh uti‘ization of undeve'opad sites t» about 1409099 h.p. The 
principal hydro-e'ectric deve’ opneat now under wav is the project being 
undertaken by the company’s wholly owned subsidiary. Gatinzw Power 
Co.. for the installation on the Gatixeau River of a capacity of 373 509 h.p. 
at thre? p'aits two of which are exnectel to b2 in op?ration early next 
year and the third by the fall of 1928. Log term contracts for the sal3 
of over 90% of the primary power t> be gererated bv these insta! latious 
have already heen executed with the O itarixn Hvdro-E'ectric Power Com- 
mission and othes. whic with th3 sale of the remaining power not yet 
contracted for. it is estimated. wi!l produce net earnin’s amounting to 
over twice the annual! interest charzes on the $50 000 000 bonds and de 
beitures (of which $12 500 099 bonds are he'd in escrow for completion 
of initial deve!opment) issued by Gatineau Power Co. to finance this con- 
struction prozram. 

Mill Pronerty.—Company and wholly owned subsidiaries own 21 paper 
and pu'p mi'ls located in Maine. New Hampshire Vermont. Massachusetts, 
New York. Louisiana and the Provinces of Quebe: and Ontaris. Carada. 
These mills have a daily capacity of 2.594 tons of various c'asses of pulp 
and paper for sale, now being increased t> approximately 3 250 tons. 
For various economic conside-ations, chieflv the more ab indant sipp'ies 
of pulp wood and water power in Canada the compiny has bean following 
the policy of adding to its newsprint capacity throu ch the construction of 
mills in Canada and the conversion of many of its American mills for the 
production of hizher grades of paper. The imprwtant mill properties of 
the company are stratezically located from the standpoiat of both water 
power and labor supply. 

The most impo~tant plant is the Three Rivers (Qus.) mill, which has a 
capacity of 700 tons of newspzint now almost attained and is one of the 
lowest cost producers on the conti1e1t. The Kipawa Mi'l. with a preseat 
capacity of 250 tons of bleached su 'phite p 1p a day. located in the Province 
of Quebec. is ve'ieved to be the most modern and efficieat p'ant of this 
character in North America. It is equipped with modern machinery and 
has unusual natural advantages which iasure the production of the highest 
grade of b'eached sulphite pulp at very m»derat3 costs. 

Including the above mil's. company and who'ly owned subsidiaries own 
and operate 3 ground wood mills for the manufacture of mechanical pulp, 
6 combination ground wood and paper mills. 6 combination ground wood, 
sulphite and paper mills. one paper mi!l. one kraft pu'p mill. one kraft 
pulp and paper mill. one combination paper and soda pu!p mill and two 
bleached sulphite mills. The diversity of the output of these mills during 
1925 is indicated by the following tabulation sho ving production exclusive 
of pulp for use in the manufacture of paper by the company. 

Output —Tons — 1925. 
Newsprint paper 353 880 
Bag and wrapping paper 57.532 
I i ee me a eee bere 53 ,567 
Book and writing paper 52,094 


517,073 


926. 
452,357 
26,315 


63,125 
609.305 
108 ,083 125,052 


Total paper and pulp 625,156 734,357 

Timber Limits.—The company and wholly owned subsidiaries own in 
fee 1,631,229 acres of timber lands and stumpage rights and Canadian Crown 
timber limit leases covering an additional 10,826,413 acres, a total of 
12.457,642 acres or an aggrezate substantially larger than the combined 
areas of Massachusetts, Connecticut, Rhode Island and Long Island. The 
pulp wood on lands owned in fee is estimated to be in excess of 6,000,000 
cords, while that on lands held under Canadian Crown leases is estimated 
to exceed 39,799.000 cords. These holdings constitute one of the largest 
areas of timber lands controlled by any one group in eastern North America. 

Capiaizain. Consolidated capitali ation statement of company and 
wholly owned subsidiaries (except Gatineau Power Co.), as of Aug. 31 
1926, adjusted to give effect to the present financing and to increases in 
the authorized amounts of capital stocks, follows: : 

Funded Debt— Authorized. Outstanding. 
Divisional bonds and purchase money mtges-~ (closed) $5,086,100 
First and refunding mtge. 5% bonds, due 1947- (closed) 18,036,000 
Refunding mtge. 6% bonds, series A, due 1955-_ a 22,028,000 

$25,000,000 25,000,000 


6% ae: gold debentures (this issue) 

Capiltal— 

Preferred stock 6% and 7% cumulative $125.000,000 $31,820,000 
Common (no par value) 1,000,000 shs. 500,000 shs. 

a The issuance of additional bonds under this mortgage is restricted 
by the conservative provisions of the indenture. 

Earnings.—Average consolidated annual earnings of company and wholly 
owned subsidiaries, for the 10 years ended Dec. 31 1925, adjusted to include 
earnings or estimated earnings of properties acquired during this period, 
after liberal provision for maintenance, available for interest, depreciation, 
&c., as certified to by F. W. Lafrentz & Co., were $10,844,457 or approxi- 
mately 2.7 times the annual interest requirements on the above funded 
debt. Earnings as above, for the year ended Dec. 31 1925, amounted to 
$9,455,825, as certified to by F. W. Lafrentz & Co., or over 2.3 times such 
annual times requirements. Similar earnings for the first 8 months of 
1926 were substantially larger than in the corresponding period of 1925. 
The reserves for depreciation and — have been very liberal, aver- 
aging $3,684,602 for the 10 years ended Dec. 31 1925, and amounting for 
the year ended Dec. 31 1925 to $3,888,505. 

Furpose «f Issue.—Proceeds from the sale of this issue will be used for 
the company’s development program and to reimburse it for expenditures 
heretofore made in this connection. E 

Valuation.—The book value of the capital assets of company and wholly 
owned subsidiaries (except Gatineau Power Co.) , is in excess of $125,000 ,000. 
The present value of these assets is conservatively estimated to be sub- 
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stantially in excess of the book value. The equity behinu the : unaed aebt 
now to be outstanding will be represented by common and preferred stocks 
which have a market value b upon current quotations aggregating over 


$55 ,000 ,000. 
Censolidated Palance Shect Aug 31 1926. 
[Adjusted to give effect to the present financing.) 


Assets | Liabiiities— 
Plants and properties*_ $83,303,523,7% Cumul. pref. stock. $28,932,100 
TOOGNER. 6.0460--4-s 18,292,352'|6% Cumul. pref. stock. 2,887,900 
Other securities & inv'ts 23,728,823|Common stock-------- 37 495,250 
Stks. & bonds of co. and |Common stk. subscrip- 4,759 

underlying bonds..-. _2.653,762| Funded debt -_- ~~ ---- 70,150.100 

Saree 16,°00.447 | Accounts payable - - - - - 7 ,805 837 
Acccvnts receivable.... 7,9/ —,982' Accrued divs. payable-- 449.749 
Notes receivable - ~~. --- 485,037 Insurance reserves -.-- 1,156,966 


Inventories & cash advs. 


Res. for continzencies, 
for logging operations 24,181,310 


taxes and miscell_... 12.959,497 


Sinking funds_-_._.... memet (GGNNENS., . .< . .succ~oed 21,979,152 
Prepaid expenses _ _—_-___ 2.137.387 | —_—— 
Deferred charges _ - - _-_- 4,721,115! Total (each side) - ---$183,821,300 


* After deduction of reserves for depreciation. 

Contingent Liabi itu.—-Guaranty of notes of the Bonaventure Pulp & 
Paper Co. for $908,000 (secured by $1,995.000 Ist mtge. sinking fund 6% 
gold bonds of the St. Lawrence Pulp & Paper Corp.). 


Preferred Stock Offered to Employees.— 


The company announces the offering to its officers and employees, and, 
to officers and employees of wholly owned subsidiaries. of its cumulative 
7% preferred stock. The price named in the offer which is open until 
Dec. 1 next is $94 a share. Under the terms of the plan. subscriptions are 
limited in proportion to the salary or wages of the employee, an employee 
receiving $ 0 or less a week being entitled to apply for 3 shares, $40 or less 
a week, but more than $20. for 4 shares. and s> on. 

The option is given employees of paying for the shares allotted outrizht 
or in weekly, a or monthly installments, each installment 
being at least $1 a week per share, $2 when paid semi-monthly and $4 when 
paid monthly. Commencing Jan. 1 1928. a bonus will be paid each sub- 
scriber still holding the stock and in the employ of the company amounting 
to $1 per share and increasing $1 each year until $5 a share is paid Jan. 1 
1932. Dividends will be paid on stock being purchased on installments 


and arrangements will also be made to give subscribers full voting power. 
—V. 123, p. 2147. 


International Salt Co.— Quarterly Report (Incl. Subs.) .— 
Quar. End. Sent.30. —9 Mos. Sept. 39— 





Period— 1926. 1925. 1926. 192.5. 
Earnings after deducting all ex- 

penses except Federal taxes__.$349 440 $399.349 $558 177 $8%8.440 
Fixed charges and sinking fund__ 104.092 95.021 274.2.9 285.064 

Net earnings before Fed'l taxes.$245.348 $304.328 $393.958 $553,376 
—V. 124. p. 1769. 


International Standard Electric Corp.—Belaian Order. 

The corporation's ailied cab'e company in Be'cium, “Ate‘iers des Con- 
structions Electriques de Charleroi.’’ has received an orde” from the Belgian 
Administration for interurban toll cables. exteiding from Brussels to 
Luxembourg and from Brusse!s to Mons-Char'@si. to the value of 57.- 
000 000 Belgian francs. The Brusse's-Luxembourg cable forms a link in 
the projected London-Rome lon distance line. 

The cab'es are to be manufactured by the Charleroi company and the 
loading coi's and repeaters by the Standard’s Belgian associated company, 
the Bell Telephone Mfz. Co.—V. 123, p. 1884. 


Interstate Iron & Steel Co.—5% Back Dividend.— 

The directors have declared a dividend of 5°” to clear up alla Trearages, 
and the regular quarterly dividend of 1%%. on the pref rred stock, 
both payable Dec. 1 to holders of record Nov. 20. On March 1 last 3% 
was paid on account of accumulations on June 1 344% and on Sept. 14%. 
—V. 123. p. 1388, 1256. 


Intertype Corp., Brooklyn, N. Y.—Farnings.— 
{Subject to adjustment at end of fiscal vear. 





ar. Fnd. Sept. 30.- -9 Mos. End. Sent. 30- 
ross profite before’ $338°533 $438.03 108 4 337.033 
ross pro ore depr. 38.! 38.§ 1,108 331.03: 
Beso— Head and branch seaiacrnttecedlinns 
office se!ling expenses_ 184 336 165.759 549 903 505.971 
Depreciation --_....__. 32 972 33 814 110 870 97 612 
Reserve for taxes_______ 17 500 23 890 6 ..500 110 890 
Net to surp!us______- $103.725 $215.571 $382 .221 $616 650 


R. H. Swartwout, Chairman of executive committee. has been elected 
Chairman of the board of directors. succeeding H. R. Swartz. Neal Dow 
Becker, President, succeeds Mr. Swartz as a director caused by resignation 
of Mr. Swartz. C. W. Gaskeli, Vice-President in charge of manufacture, 
has resigned, and D. R. Salisbury, assistant to President and Gen. Sales 
Mer., and H. G. Willnus, Secretary, have been elected Vice-Presidents. 
H. G. Willnus will continue to act as Secretray.—V. 123, p. 463. 


Island Creek Coal Co.—Zarnings.— 
—Quar. End. Sept. 30- -—9 Mos. End. Sept. 30- 

Period— 1926. 925. 1926. 1925. 
Tons coal mined 1,766,758 1,645,123 (4.747.452 4.423.688 
Net income x $623 539 $618.335 $2,041,037 $1,555,375 

x After Federal taxes, depreciation and depletion.—V. 123, p. 2004. 

Island Refining Corp.— Meeting Called.— 

A meeting of the bondholders’ committee has been called Oct. 28 1926 in 
the Board Room of the Real Estate Trust Co., Broad and Chestaut Sts., 


Phila., as the Philadelphia bondholders committee desires to discuss the 
Island Refining situation with al! holders of the bonds or certificates of 


—. 
he committee consists of H. W. Taylor. Wm. F. Fischer. W. A. Cole- 


scott. E. H. Paxson and J. E. Bacon. with Dimner Beeber, Land Title 
Building. Phila., counse].—V. 122, p. 2201. 


Jones & Laughlin Steel Corporation.—Larnings.— 

Periods Ended Sep!. 30 1926— uwarter. 9 Months. 
Earnings after taxes.-____....-.-.-- $5,856,883 $16,282,551 
Depletion and depreciation ---- 1,385,977 3.877,109 








SENSE OTT CRORE $4,470,906 $12,405,242 
Interest on bonds, &c_______- = 213,119 645,686 
EN eee ee _....- $4,257,787 $11,759,556 
Preferred dividends. ..............-........-.. 998.947  2'992'782 


Common dividends 


8 a i a 
-—V. 123, p. 589. 


(S. S.) Kresge Co.—Opens Eleven New Stores.— 

The company announces the opening of 11 new stores in the 30-day 
— ended Oct. 16. making the total number in operation as of the 
atter date 352 stores. Of the new stores opened six were of the large 
25c. to $1 class. while five were of the band-lb-cont type. The number of 
each class now oO ting is 97 of the 25c.-to-$1 and 255 of the 5-and-l0c. 
+? ne of 21 and 29, respectively, since the end of 1925.—V. 123, 
Dp. 
¥ Lehigh Coal & Navigation Co.—Fzira Dividend of 2%.— 
The directors on Oct. 27 declared an extra dividend of 2% 
and the usual quarterly dividend of 2% on the outstanding 
$29,243,400 capital stock, par $50, both payable Nov. 30 
to holders of record Oct. 30. 


E. B. Leisenring has been elected a member of the board of managers 
to succeed the late Bayard Henry. Mr. Leisenring is President of the 
Hazelbrook Coal Co.—V. 122, p. 3612. 


Loew’s, Inc.—Eztra Dividend of $1.—The directors on 
Oct. 27 declared an extra dividend of $1 per share and the 


ickwie ee 716,650 1,863,290 
--- $2,542,190 $6,903,484 








regular quarterly dividend of 50. cents per share, both payable 
Dec. 31 to holders of recor 1 Dee. 13. 

Record of Dividends Paid.—laitial of 50c. per share paid Feb. 1 1920; 
the.. t» May 1921, 50c. quarterly; then none until Dec. 31 1923, when 50c. 
wae Pio March 31 1924 to Sept. 30 1926 incl., 50c. quarterly.—V. 123, 

Lord & Taylor, New York.—Declares Christmas Dividend 
of 5% on Common Stock.—The directors on Oct. 25 declared 
an extra (Christmas) dividend on the common stock, payable 
Dec. 10 to holders of record Nov. 17. An extra Christmas 
dividend of like amount was paid on Dee. 10 last year. Reg- 
ular quarterly dividends are being paid on this issue at the 
rate of 10% per annum. 

The directors also declared the usual quarterly dividend 
of 144% on the first pref. stock, payable Dec. 1 to holders of 
record Nov. 17.—V. 122, p. 893. 


Louisiana Oil Refining Corp.— Yarnings.— 
—Quar. Ended Si pt. 30— —9 Mos. End. Sept. 30— 
926 1925 1926. 2 


Period— 1 3 925. 925. 
DOD cacdcseueedes $1,220,021 $1.00 .049 $3,255,°82 $1,840.155 
DTD coscsseedes ri +0.157 59.016 133,521 
DED aidktne cat ceeae 45.207 75.542 174.065 204.64 
] eprec. & depletion. --- eae” «= @nacne 1.171.315 671,200 
Est. Federal tax......-. Sewer ll Mwaces 


y$8°20.789 
y Before Federal 





Net income... ....-- SH15.620 28897 250 yS1.848.986 
x Before Vederal taxes, depletion aud depreciation. 
taxes.—V. 124. p. S51. 





Meaonctlia Petroleum Cn.—Acanie'tion — 

A published statement which the “Chrericle’ urderstarces to be sub- 
stantially c-rrect says’ The company has paid $200.0( 0 cash fcr a block 
of 736 acres cl se to the O'Hern & Seac: rd we!!s in Duval County, Tex., 
in Survey No. 174, six miles s-uth of the Cole field. The first O'Hern & 
Seac rd well is a 50.000.000 cubic fect ges well sprayirg «il. The No. 2, 
located 450 feet north, is on the same sand at 1,782 feet and ready to drill 
in, with a core showing a high percentage of vil.—V. 122, p. 1179. 


Maytag Co. (Del.).—£arnings.— 

——-Qun ter Fnded——————_ 9 Moos. Fnd. 

Sent. 20°26. J ne 20%. Ma°.31'26.Sent_30 '26. 

ee $7 488 444 $7790 7%3 $36°7',8!1L $90 831 018 

Neores or aoe GAS $1,748,587 $1.657,.274 $1,416.410 $4.822,270 
—vV. 3. Pp. 802. 


Mid-Continent Petroleum Corp. (& Subs.) .—Report.— 

An ofticial memorandum issued in connection with the quarterly state- 
ment says in part: . 

The total net earnings for the 9 months ended Sept. 30 1926 were $11,020,- 
001 as compared with $11,254,264 for the 9 months ended Sept. 30 1925. 
‘lhe earnings for 1925, however, included an adjustment in crude oil in- 
ventory amounting to $1,064,832 so that the actual operating profit for 
the first 9 months of 1926 is over $830,000 in excess of the operating profit 
for the same period of last year. 

Current assets of the company as of Sept. 30 1926 were $26,372,984 and 
current liabilities $2,252,020, a ratio of almost 12 to 1. Current assets 
are s‘ifficient to pay in full the entire indebtedness of the company (includ- 
ing its first mortgage bonds) and its outstanding preferred stock, with a 
balance remaining of over $5,800.000 for the common stock. 

Through the operation of the sinking fund, the first mortgage bonds 
have been reduced from $12,500,000 as of March 1 1925 to $11,131,000 as 
of Sept. 30 1926. In addition $600,000 have been purchased by and are 
held in the treasury of the company. 

The net daily production of c-ude oil is now approximately 21,000 barrels 
which is the greatest in the history of the company. ‘I'he production is 
all high gravity crude and 90°, is in the State of Oklahoma and is either 
on or near the companys pipe line system. The company now has over 
1,600 producing wells :ocated on over 35,000 acres of developed leases, of 
which 320 acres are in the Seminole pool. During the pee year the un- 
develo acreage has been increased over 100°’ through the purchase of 
leases in Oklahoma, Kansas and Texas, the total undeveloped leases being 
now in excess of 310,000 acres. Most of the additional acreagg has been 

urchased after an examination of the leases by the Ge >lovical Départment. 
The present developed and unieveloped acreage with the pipe line con- 
nections of the company furnish ample protection for a crude oil supply 
of its refinery at West Tulsa. 

During the past year the company has made many additions and im- 
provements. it has purchased a one-half interest in the Jomack Oil Co. 
(Okla.), with a well settled ang and a large undeveloped acreage, 
located principally in Creek County, Okla., ani has laid over 200 miles of 
pipe lines to new fields. it has opened offices in Texas and New Mexico 
to facilitate the operation of its Land and Producing Department, and 
has constructed four additional natural gasoline plants in the State of 
Oklahoma. It has now a daily output of more than 100,000 gallons of 
natural gasoline for which it has a ready market. ‘The refinery at West 
Tulsa has been greatly improved by the addition of tank and tubs stills, 
on which the company owns patents, the installation of a ne v fuel system 
whereby it is now burning a product that was formerly worthless, and by 
increasing over 75% the output of its lubricating and bright stock plants 
for which there is a large demand in the domestic and export markets. 

The management of the company is now devoting much time to the 
distributing end of the business and during the past nine months, through 
the construction and purchase of service and bulk stations, and through 
subsidiary companies in which the company has an interest, it has developed 
an outlet for one-third of its output. Its products are now being marketed 
under its own trade name through stations located in the States of Ken- 
tucky, Indiana, tllinois, Wisconsin, Jowa and Missouri, and it will be 
the policy of the company to increase this output from time to time until 
all or a large majority of its products are sold through its own stations. 
Aside from this the company has no expansion program on hand which will 
require any large expenditure of money. 

Consclidated Income Statement. 


—Quar. End. Sept. 30 — —9 Mus. End. Sept. 30 — 
Period 926. 1925. 1926. 1925. 
Operating profit._..--- $4,527,938 $4,352,834 $12,137,773 $12,505,218 
Leaseholds aband., &c_- 100,148 229,878 429,042 635,157 
Int., & amort. of bond 
GS . .. . wcnacesce 224,674 215,428 688,730 615,798 
Preferred dividends_... -----. cok Se a 349,397 


Sur. bef. depr. & depl_ $3,203,117 $3.907.528 $11,020,001 $11,254,263 
Cinselidated Balance Sheet. 


Sept. 30 '26. Dec.31'25. | Sept .30 '26. Dec.31'25. 








Assets—- $ & | Ltabtlities— 
Oil reserves - - - - - a40,970,360 36,641,336 7% preferred stock 6,434,615 6,574,740 
Ref., plants, pipe Common stock. .c40,879,231 40,879,230 
lines, &e__---- b16,867,497 14,976,844 ist mtge. 6}4s8_.._11,131,000 11,762,000 
Investments - - - - - 392,767 1,370,106 Leasehold pur.obli. -_._-- 952,500 
U.S. Treas. certifs 1,036,563 2,049,687 Accounts payable. 1,°76,464 1,430,490 
Loans sec. by N.Y. | Accr.int.&gen.tax 523,317 790,450 
Stock Exchange Federal taxes_._... 152,239 453,027 
collateral... --- 3,000,000 2,000,000 Leaseh'd pur.oblig. 
Ist M. 15-yr.54%% mat. Mar. 25 '27 
sink. fund gold and prior. ----- 1,027,306 947,000 
bondsintreasury 589,823 #-.--.-. | Rentals, accr. divs. 
Cash with sink. fd. | onpref.stk.,&c. 172,999 79,807 
EE: onassens 955 1,924 Surplus......-.-- 24,606,519 13,898,275 
ree 8,110,173 7,198,064 
Accts. & notes rec. 4,605,138 3,471,843 
Ref’d & crude oils. 7,272,927 5,573,894 
Mat’! & supplies__ 2,258,361 3,078,756 | 
Prep. exp.dise.,&c. 1,399,127 1,405,062 
TO nccescen 86,503,690 77,767,520! Total.....-.-- 86,503,690 77,767,520 


Less reserve for depletion and depreciation; also undeveloped leaseholds 
and intangibles. b After deducting $15,694,561 reserve for depreciation 
c Represented by 1,357,461 2-5 shares of no par valwe.—V. 123, p. 2118. 





2272 





Stanafectured’? Liability Insurance Co.—No Financing. 

Pres. D. T. Winter, in an advertisement in the New York ‘“Times”’ of 
Oct. 23. said: ‘“The company takes this means of notifying its various 
policy holders and stockholders in this vicinity that it is not issuing any new | 
stock and has not authorized the issuance of any since June, 1925, and 
further, is not contemplating any such issue. wae purposes of this notice is 
to warn such policy botders and stockholders and the public in general 

against purchasing any stock offered by any brokers or others, ae | 
sutborized literature or employing discredited agents in disposing © 
euch stoc 

(The above was republished to correct an error appearing in an adver- 
tisement similar to the above published on Oct. 13 1926, wherein the date 
of last stock issue was shown as Jan. 1925. The stock issue of June 1925 
distributed by Sulzbacher, Granger & Co. and others was duly authorized 
by this company.,—V. 123, p. 2004. 


Motion Picture Capital Corp.—Larnings.— 
Nine Months Enued Sept. 30—- 1¥26. 
Net income after taxes $333 086 
Preferred dividends 36,648 
Common dividends 197, 355 


$99, 083 


un- 
any 


Balance, surplus $43 324 


Balance Sheet Sepl 


1925. | Ltabtlittes— 
8% cum. pref.stk. $613,400 
$4.489 Common stock _._y2,078,230 
Investments 500 Cap stk.of Cinema 
Due from ‘ | Fin Corp. not 
preferred stock. 8,000 held by co...--. 
658.538 Funded debt. .-- 
Notes payable... -. 
commissions rec .x8,187,.599 25,072,513 Divs. payable. -.-. 
Contract advances Accounts payable_ 
bec. by mtges, &c Bank loans. 
Accrued int. receiv 39,872 Accrued int pay - = 
Mot. pic. negatives _ Guarantee deposits 
Deferred charges - - 129,046 Res. for Fed. tax. _ 
Res. for comm. adj 
Deferred credits_-. 
Total (each side) __ $9,746.70 $5,912,957. Surplus 
x After $148,167 reserve for losses. 
no par value-—V. 123, 1885. 


Motor Products Corp.—ZIJnjunction Dissolved—Declares 
a Dividend of $2 50 on Preferred and $1 on Common Stock.— 


The U. 8. District Court for the Eastern District of Michigan having 
dissolved (on Oct. 25) the injunction issued in the suit of Wallace v. Motor 
Products Corp. et al., the directors of the corporation (organized in 1926) 
bas declared dividends of $2 50 per share on the outstanding preferred 
shares and of $1 per share on the outstanding common shares of the corpo- 
ration for the 6 months ending Oct. 31] 1926, payable on Nov. 1 1926, to 
the holders of record Oct. 30 1926. Checks for the dividend on both 
classes of shares of the corporation that became payable on May 1 1926, 
but the Pra of which was stopped by the injunction that has now been 

dissolved, have been mailed. See also V. 122, Pp. 2665. 

as <p B. Wallace has appealed to the U. 8. Circuit Court of Appeals at 
Cincinnati on the question of jurisdiction. the suit acainst the Motor Pro- 
ducts Corp.. in which he seeks to set aside the sale of properties and assets 
of the 1923 corporation to the present corporation. The case is expected 
to be brought up in the January hearings at Cincinnati.—V. 122, p. 2665. 


Motor Wheel Corp. & Subs.— Earnings.— 
Quarters Ended————————_ 9 Mos. End. 
Period— ‘Sept 2 °26. June 30 3. Mar. a [+7 Sept. 30 '26. 
Gross earnings___-_-_-_- $727 .896 27 372 $843.827 $2,199,096 
Expenses, Fed. taxes, &e 251.448 235. 342 290.309 777 099 
$392 .030 
47.613 


$553,518 $1,421,997 
47.710 157 234 


Assets— 
Furn. & fixtures, 
less depreciation 


1926. 1925. 


$4,543 


1.975.000 
4.639.161 
12.436 
1,305 
199,123 
122.798 
188.401 
266.749 


3,119, 834 
6.653 
54.000 
26.298 
12.768 


24,626 
62,728 
126.392 378,970 
213.690 101,666 
y Kepresented by 175,464 shares of 











Total income 
Interest, &c 


Net profit 
Preferred dividends.- _-_- 
Common dividends 


$439 .643 
21,753 


$601,228 
23,091 


$578,137 
20.052 
275.000 


$283 ,085 


$1,579 .231 
68,103 





$1, 5}}. 128 
9,886 

838. 000 

$626,242 





Balance, 7 
—V. 123, p. 


Mount hewat Hotel Co., Ltd. —Earnings. — 
Nine Months End. Sept. 30— 926. 

Gross income 

Net profit after deduction of interest charges and 
depreciation 

—V. 122, p. 2665. 


Murray Bod dy Corp.—Sale.— 

By order of Federal Judge C harles C. Simons, William 8S. Sayres Jr., 
ial master, will sell the entire assets of the company at public auction 

ov. 24 at the company’s office, Detroit.—V. 123, p. 1257. 


National Acme Co.— Earnin ae ik See tek nb cc 
—Quar. . Sept. —9 Mons. , a 

Period— 1926. 1925. 1926 1925. 
Net profit after interest ° 


and depreciation 0ss$40 .223 $199.722 $238.489 $300 336 

The net loss of $40.223 after all Sarees for the third quarter of 1926 was 
due largely, it is said, to loss of approximately $64.000 taken in July when 
the company wrote off extraordinary expenses, including heavy inventory 
shrinkage.—V. 123, p. 722. 


National Dairy Products Corp. (& Subs.).—Bal. Sheet. 
July 31°26 Dec. 31°25 July 31°26 Dec. 31°25 
Assets— $ ~ Ltabtlittes— $ 
Capital assets. ..x50,938.654 41,279,725|7% pret stk, .cl. A 6,924,400 6,924,400 
Cash 


4,531,974 4,872,363 5,000,000 
641,040 508,953| Com. stk & sur. _y28,245,780 22,066,430 


Min. stkhidrs’ int. 
7.044.633 4,172,434 in cap. & sur. of 
7,442,753 4,161,597 


708. 123 190,595 
155,330 
531.361 


lus $220,191 $122,966 
58. 


1925. 
$2,231,875 


418,000 327,505 


Marketable secs. . 

Accts & notes rec., 
less reserves - -.- 

Inventories 


117,009 
Rec. fr. off. & empl. 


9.337.165 
15,000,000 
5,158,175 





Pref. stk of subs. _10,739,015 
15-year 6% notes. 14,400,000 
Bonds of sub. cos. 5,305,075 
Long term purch. 
obligations 
Notes payable... . yf 
Accts. pay. & accr. 7,944,468 
Liab. for sub. cos.’ 
stks. to be acq. 
under pur. contr 
Divs. pay. & accr. 
| Prov. for Fed. tax. 1,986,323 1,118. ‘000 
Tot. (each side) _85,545,328 68.295.801 Res. for conting.. 760,629 844,535 
x Land, TK Ee machinery and equipment, $61,167.451: less deprec. 
reserves, $10.2 798. y Authorized, 2,000,000 shares of no par value 
issued July 31 1926 1,029,338 shares, no par value.—V. 123, p. 2005. 


National Distillers’ Products Corp.— 
“ver, TT es 7. 30- -9 see End. ae 30- 


92 926 925. 
$95. 466 $375.944 $i 39.207 $1. 379. 412 
68.366 99.044 221.030 263.394 


Life insurance_ --. 
Inv. & advances... ' 
Binking funds_--.. 2 52,754 | 
Deferred charges - - 716. 995 406 .934 
Good-will purch_.12,301,446 11,963,758 


276,123 
6,262,872 





Earnings for— 
Earnings from operations 
Interest & discount 


Net before deprec.,Fed. 
taxes, amort., &c__ 
—V. 123, p. 722. 





$27,100 $276,900 $118,177 $1,116,018 


he tihase National Bank bak bebe spghite 


egistrar — 
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n appehited regi a6 es 15,000 shares 
allotment certificates. —vV. 


of preferred stock 


Vou. 1 








New Jersey Zinc Co.—ZE£rztra Div 2%. .—Earni 
The directors a. deciared an extra Dis. of oS, payable Bee: 10 10 
to holders of record Nov. 20. The last extra disbursement, amounting 


2%, was made on July 101926. The company is also paying regular oe 
terly dividends at the rate of 8% per pom md ™ 


Earnings _ — s Ended Sept. 30. 


1925. 1924 923. 
$1, 718 823 $1, ey 426 $1 a: 006 $1, 090. 793 
0.000 0.000 000 0,000 
981 632 981 632 ost ‘632 979. 632 
$692.191 $73,374 


Balance, surplus $776,794 $71,161 
The net income for the first three quarters of 1926 follows: First quarter, 

$1.683.896: 2d quarter, $1 .607,538; 3rd quarter. $1 673 823; total 9 months 

$4 .965,.257. less dividends paid and Soveces (8%), $3.926.528; surplus for 

9 months ended Sept. 30 1926, $1.038.729 

x amg dividends from subsidiary ‘companies and after deduction 


yd taxes, maintenance, repairs and renewals, betterments, 
eprec ny and contingencies. 


ole ~ -Extra dividend of 2% 
accumulated in current year.— 


New York Dock Co.—Earnings — — 
Months Ended Sept. 30— 
Gress revenues 











a July to ee 925 was declared from surplus 
_p. 177 


$2! Sos 695 $2’ 509. 896 
1,185,604 1,164,028 
827 582 867 ,805 


$478,062 


1924 
$2,407 613 

1 ,060 ,960 

950,130 


I i Se alt ok hi $490,509 $396 523 


—V. 123, p. 581. 


Northern Paper Mills, Green Bay, Wis.—Bon/ds Called. 
All of the outstanding bonds dated Nov. 1 1919 have been called for pay- 
ment No. 1 next at 103 and int. at the First Wiscorsin Trust Co., trustee, 


| Milwaukee, Wis., or at the First Trust & Savings Bank, Chicago. 1l.—V. 


123, p. 990. 
Nunnally Co.—-Earnings.— 


—Quar. End. 
Period— 1926. 
Net profit after exp., but 
before tax_ 
—V. 123. p. 7 722. 


Ogilvie Flour Mills Co., Ltd.—Report.— 
Years Ended Aug. 31— 1925-26. 1924-25. 1923-24. 


Trading profits, incl. inv. 
inc. aft. bd. int. & dep $1,000,873 $758.145 $1,152,217 
250.000 
140.000 


Special depreciation —_-~ = 
140,000 140.000 
a356.250 


Preferred dividend (7%) 
Common dividends _ - ($5)375.000 (12)300 ,000 
do bonus... .-- ($5)375,000 ($3) 225 000 (13)325,000 
Balance, surplus-.- -- - $1 10, 873 $36 895 $137 217 
a Being 3% on the $2,500,000 stock (par $100) and three acuta 
dividends of $1 25 each on the 75.000 shares of no par value. 
Comparative Balance Sheet Aug. 31. 
1926. 1925. | 
Assets— $ $ 
Water powers, mill 
plants, &c__... 4,872,635 
Good-will, trade- 
marks, patent 


nt. 30- -9 Dee. 
1925. 926. 


$47 ,998 


End. oe. ~- 


$31,303 $154,467 $118,111 


1922-23. 


1926. 1925. 
Hlahtlittes— $ 
| Preferred stock... 2,000,000 

5,057,924 | Common stock - --x2,500,000 
| First mtge bonds. 2,350,000 
Accounts payable. 1,869,743 
Provision for inter- 

estand dividends 539,000 
1,403,032 | Re taccount..-.. 5,000,000 
1,217,081 | Profit and _ loss, 
7,367,213 8,016,170| surplus 


16,544,832 16, 27,477! Total 16,544,832 16,327,477 
x Represented by 75,000 no par value shares.—V. 123, p. 1515. 
Ohio Oil Co.—Eztra Dividend of 50 Cents.—The directors 

have declared an extra dividend of 50c. per share and the 

usual quarterly dividend of 50c. per share on the out- 

standing $60,000,000 capital stock, par $25, payable Dee. 15 

to holders of record Nov. 13. Like amounts were paid on 

Sept. 15 last. Record of dividends paid since 1917 follows: 

"18. "19. "20. "21 "22. "23. °24. °25. ¥ 26. 

Regular (per cent) .. 8 2 


20 20 £0 20 20 
Extra (per cent) 76 68 60 23 *20 
* Also $300% in stock. 


1 
Cash 633,269 
Accounts receiv'le_ 
Stocks on hand_-_- 


Investments 


1 
1,913,197 
1,422,780 

969,006 








2 8 
y incl. divs. payable Dec 15.—V. 123, D. 722, 


Pacific Fire Insurance Co.—Erztra Dividend.— 
The directors have declared an extra dividend of $1 75 per share, payable 
Oct. 27 to holders of record Oct. 26.—V. 122. p. 2511. , 


Packard Motor Car Co.—Annual Report.— 
Years end. Aug. 31— 1925-26. 1924-25. 1923-24. 
Sales—Carriages, trucks, 
parts, marine & avia- 
tion engines 
Cost of sales 


1922-23. 
$77 363, os4 $60.475.989 $46.003.679 $55.670.465 
60,590,322 48.667.341 39.881,552 44,321,931 


$16.773.632 $11.808.648 “$6,122,127 $11,348,534 
] _ 1.035, 161 + 1,070.433 1,003,936 857,360 
$17.8 808, 794 $12,879,081 
2.917 697 


1.960.195 
1,684,340 1,270,598 








Gross profit 
Other income 
$7,126.062 $12.205.893 
2.218.495 2.558.375 
.699 648.715 
424,848 


889.022 
912,804 2,000,000 


$3,404,064 $5,684,934 
1,401, 110 1,396,945 


$4. R05. 174 $7 081.879 
8.676.023 17,004,438 
$13. #5}. 197 $24,086,317 
686.993 140.331 1 029,322 
6.0 Oe 2, B32. 424 
(20%) (12%) 
----(100 %) --11,88: 


Gross income 
Sell., gen. & adm. exp__ 
Federal) taxes 
Int. on borrowed money. 
Proportion of bond dis- 
count and expense- -.- 
Contingencies 


Prof. from fac. oper__$13.206.756 

Profit from operation of 
branches and subs.... 2.636,830 
$15.843,586 


Net profit 
15,170,338 


Previous surplus 
Total surplus._.....- $31.0) .013,924 
Preferred dividends---_- 
Comppes divs. (cash)... «8,302, 221 
(3 


19 
«nin ocbaa at top eantee 400 
Prem. on ‘pref. stock red_ 





$9,648,289 
2,542,791 


$12.191.081 
"9.488.443 


$21.6 1,679 .524 


1,076,147 


Profit & loss surplus__$16,438,303 $15. 170. 338 
x Includes div ae ‘Payable Sept., 
$1,802,558, or 6% 123, p. 85< 


Pan wine esearaten <ee eee Co.—Earnings.— 

~% End. e .- Jat. 
30 °26. 0 °26. 

$0. 393. Ai Ps % #15 3870 





$9. 48%, 442 $8 676.024 
Oct. and Nov. 1926, amounting to 


ton we 


Oper: ting costs, &c 
Vvepreciation & depletion 
Expeuses 

Interest 





$1,326,033 
—Vv. 


(The) Park Plaza, Chicago.—Bonds Offered fi 
Holzer & Co., Chicago, are eae Be at yer and int. $300,000 
Ist mtge. serial 6 %% coupon gol 


Balance, —— 
23. p. 
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Dated Sept. 15 1926; due serially, 1928 to 1936. Int. payable M. & S. 
Authorized, $300,000. Callable in whole or in part on any int. date upon 
60 days’ notice, in reverse of the numerical order of the bonds at 102 and 
int. Principal and int. payable at office of Leight, Holzer & Co., Chicago. 

Security.—Secured by a direct closed first mortgage on the land (88x 
162 ft.) owned in fee and a tnree-story and English basement semi-fireproof 
furnished hotel building under construction at 1232 North La Salle S8t., 
Chicago. The building will contain 176 rooms, each with bath or shower. 
The yaomes wi be exmptenely ee, , 

e value of the security upon completion of the build is appraised 

at $502,000, as follows’ Building, $87,000: land, $113,000" oni 

Earnings.—Based on the fe re | low rental of $12 a week per room, 
the gross annual income is estima at $109.824. The net income after 
operating expenses, taxes. &c., is estimated at over 3% times the maxi- 
mum annual interest requirement. 


Peerless Motor Car Corp.— Listing — 
The New York Stock Exchance has authorized the listing of $13,429,450 
common stock (par $50).—V. 123. p. 2148. 1642. 


Penick & Ford, Ltd., Inc.— Earnings .— 
30— 





Quarier Ended Sep’. 1926. 1925. 
Re Sal CE et ae eee $1,174,032 $765,977 
Selling, administrative & general expense________ 575,899 422,008 
Interest on funded debt... ..................... 59,490 61.685 
ET EEE tokn Reali Se es 230,545 98,045 

Net income before Federal taxes___.__________ $308 ,098 $184,240 


—V. 123, p. 1378. 


Pennsylvania Coal & Coke Corp. (& Subs.) .—Farns.— 
—Month of — —9 Vos. Sept. 30— 











Fr Pe iod— 9°68, 9 -. 4 19 4, 

Gross earnings. ________ $492,473 $495.440 $4,311,520 $3,968,753 
Operating exps. & taxes 

(not incl. Fed. taxes) _ 476,816 488.481 4,346,018 4,186,448 
Operating income____ $15.657 $6.959 loss$34.499 loss$217 .696 
Miscellaneous income. _- 15,700 18.162 138,514 156,208 
| $31,357 $25.121 $10 .01 loss$61,488 
. & depletion ____ 23,497 24.344 209,841 210,325 
ie clistene en 17,622 19.577 161,086 185,721 
Net def. bef. Fed. tax_ $9,762 $18,801 $266,913 $457 534 


—V. 123, p. 1770. 


Peoples Drug Stores, Inc.—Opens New Stores.— 
The company announces that it has acquired two stores, one in Danville 
my ©. 0. Wiehe Ue ead seer tf eb one 
» wv. C., ng the number oO up to ° 
increase of 22 since the first of the year.—V. 123, Dp. 3006. ° 


Pepperell Mfg. Co., Boston.—New Trustee.— 
Russell H. Leo 


; nard has been elected a trustee, succeeding P. Y. 
De Normandie.—V. 123, p. 2148. 


Pershing Square Building, Los Angeles, Calif.—Bonds 
Offered.—S. W. Straus & Co., Inc. are offering $1,150,000 
lst mtge. leasehold 64% serial coupon gee bonds at prices 
ranging from 98.51 and int. to 100 and int. to yield from 
64% to 6.40%, according to maturity. . 

Dated Ave. 1 1926; due seriatly Aug. 1 1927-1942. 
by national banks. Denom. 51 000. $600 
and int. for first 5 years and at 102 int. 
(F. & A.) ge at offices of 8. W. Straus 
income tax, 2% paid by borrower. 

Security.—This bond issue constitutes a direct closed first 
old estate in the completed building described below 
land. The bonds are further p by Straus Plan provisions 
for mon ly deposits to meet principal and interest payments when due. 

Leasehold Estate.—The land on which the oa.) uare Building stands 
is the northeast corner of Fifth and Hill Sts. It nts approximately 
115 ft. on the east side of Hill Street and approximately 100 feet on the 
north side of Fifth St. This land is held under a gro lease dated Oct. 
Ee ieee. and running for 99 years at a fxed annual rentai without revalua- 


n. 

Bilding.—The building is a 13-story and basement store and office 
buliding of reinforced concrete full f roof construction erected in 1924. 
This building contains spqrontmatery -900 sq. ft. of rentai office space 
on the third to thirteenth floors inclusive, and approximately 9,400 sq. ft. 
of rental loft ce on the second floor. 9 stores with a total frontage 
of approximately 140 ft. occupy the street floor together with the main 
entrance and elevator lobby op ‘rning onto Hill St. and store entraces on 
Fifth St. and Hill St. lead to the second floor. The basement is occupied 
by a cafe. This property is adequately protected by fire and earthquake 
nce. 

Valuation.—The value of the property, moi ed as security for this 
bond issue, the leasehold estate in the bulldi aod in the underlying land, 
is independently appraised in excess of $1,917, - This bond issue, there- 
fore, amounts to less than 60% of the value of the security. 

Earnings.—The net annual earnings from this property, after deductions 
for taxes. insurance, ground rent, aperetcs and maintenance, it is esti- 
mated, will amount to $178,265. available for payments required under this 
bond issue. This is 2.47 times the greatest annual interest cha and 
is $79,765 in excess of the greatest combined annual interest and serial 
principal requirements hereunder. ‘This estimate is based on the actual 
= earnings and expenses of the building applied to a normal status 

occupancy. 

Borrowing Corporation .—These bonds are the direct obligation of Fifth & 
Hill Building Co., among the principal stockholders of which are many 
Prominent and responsible citizens of Los Angeles. 


Phillips Petroleum Co.—New Director, &c.— 
E. E. Loomis, President of the Lehigh Valley RR. has been elected a 


Since the company started 9 years ago with less than $2,000,000 assets 
Phillips Petroleum stockholders have invested approximately $58,000,000 
in common stock, it is announced. Net earnings for the same od have 
been nearly $96.000.000 from which the company has paid $18,000,000 in 
dividends. leaving $78,000.000 which has been added to surplus and reserves. 
Earnings for the current year are estimated at $45,000,000 after all charges, 
TY State ona Federal taxes, but before depletion and depreciation. 
—V. 123. p. 2:4 


Pierce Petroleum Corp.—Farnings.— 
—Qu 


Legal for investment 
and $100 c*. Callable at 103 
thereafter 


; bonds and cou 
& Co. United States Federal 


on 
in the 





ar. End. Sept. ¢ —9 Mos. End. Sept. 30— 
— 1926. 1925. 1926. 1925. 

Gross profit..........- $2.285.308 $2.128.640 $6.112.143 $6.498.290 

en. adm. ., &c___. 1,868.459 1,901.544 5,228.418 65,287.617 
Int. & exp. on fund 

floating debt____.__- 54.704 53.988 167 .457 140,230 

Prov. for uncollec. accts_ 18.000 15,000 54.000 61,000 

Depreciation. __._...-- 223.906 193.380 678.113 554.167 

Net profit... ........- $120,239 loss$35,283 1loss$15,845 $455,275 


—V. 123, p. 723. 


Pipe Line Statistics.— Total Oil Deliveries (in Barrels) .— 
C. H. Pforzheimer & Co., New York, specialists in Standard Oil securities, 
give the following statistics taken from the “Oil City Derrick”’: 
Regular and Other Deliveries in Month and Nine Months Ended Sept. ‘ 
1926—Sept.—1925. 1926-9 Mos.-1925. 
National Transit Co___._.-. 925.132 766.36 


{Albert) Pick & Co., Chicago.—Registrar.— 
¢ Central Union Trust Co. of New York has been appointed registrar 
for 100,000 shares of preferred stock.—V. 123, p. 1770. 


Pittsburgh Rolls Corp.—Control.— 
See Union Steel Casting Co. pelow.—V. 117, p. 97. 


Prudence Co., Inc.—Forms Company in Illinois.— 
_ This company announces that the Prudeuce Co., Inc., of Ulinois, has 
just been formed for the purpose of making first mortgages on well-located 
improved income producing properties in Chicago and in nearby cities 
and to sell Prudence bonds, Prudence certificates and individual m 
Guaranteed by its own capital, surp)us and reserve of over $12,500,000. 
illiam M. Greve, President of the Prudence Co., Inc., of New York, 
in discussing this announcement stated: ‘‘Because of the unusual | 
of business of the company in New York and the extension of its field of 
operation, coupled with the increased demand for conservative first mort- 
gages on income earning properties, the Prudence Co. wil! enter this new 
territory through the medium of the Prudence Co. of Illinois, whose 
cipal office will be located at 11 South La Salle St., Chicago., Ill.”’ 
The Boston Stock Exchange has been advised that definitive ranteed 
collateral trust 544% gold bonds, due May 1 1961, are now deliverable. 
(For offering of bonds, see V. 122. p. 3353.)—V. 123, p. 2006. 


Public Industrials Corp.—Transfer Agent.— 
The Bank of New York & Trust Co. has been appointed transfer agent 


for 200.000 shares of common stock and 10,000 shares of class B stock, 
both of no par value 


The Central Union Trust Co. of New York has been appointed registrar 
for the stock. 


Pure Oil Co.—Ertra Dividend of 124% Cents.—The diree- 
tors on Oct. 25 declared an extra dividend of 124c. per share 
on the common stock, par $25, in addition to the usual quar- 
terly dividend of 37\4c. per share, both payable Dec. 1 to 
holders of record Nov. 10. An extra dividend of like amount 
was paid on the common stock on March 1, June 1 and Sept. 1 
last.—V. 123, p. 1124, 591. 


Purity Bakeries Co 


.—Listing.— 
The New York Stock Exc’ 


nge has authorized the listing of (1) 
492.500 7% cum. . stock. par $100: (2) 4.124.775 class A stock, 
$25 each, and (3) 210.826 shares. class B stock, without par value. 
Consolidated Balance Sheet (Corporation and Subsidiaries) 
5 "26. ao Jan. 2 ‘26. ee 


$5,- 
par 








Asseis— Ltabtltites— 
Ge aece eee x ae 753,551 717,852 | Notes payable. --.. 72,135 2,855 
U. 8. Govt. secs_. 1,476,756 1,384,230) Accounts payable. 701,604 457 ,645 
Other securities. __ 025 162,520 | Est. Fed. taxes... 231,724 312,639 
Cust'ts accts. rec. 262,707 302,769 | Fund. debt (subs.) 2,028,000 1,903,700 
S ecial accts. rec. 117,909 62,584 | Min. stockh. int. in 
Bad debt reserve... Dri2,.574 Dri9,408 subsidiaries.... 889,563 413,296 
Inventories..... 1,132,034 1,101,746|7% pref. stock... 5,457,565 6,492,597 
Life insurance_ 32,539 31,640 | Class A stock... -.-. 3,968,100 4,123,600 
Bond sink.funds.. 146,074 156,210 | Class B stock... .- 6,670,028 a7,950,318 
Prepd. exp. & def. 
nee r plant. 8 380/968 9 Oe4.o04 
y t. 8, A ; ° 
Good-will........ J .887 7,020,999 Tot. (each side) _20,018,720 20,656,653 
a Represented by 210,812 shares no par value (of which 7}< shares 
are scrip). 
Consolidated Statement of Operations of Purity Bakeries Corp. & Subsidiaries. 
36 Weeks Year 
Ended Ended 
Sept.11°26. Jan. 2 °26. 
ES ee es ee NR $18 182,203 $24,373, 
Soman Wr eadearagnar*soren~~---eaoneosnr mae ok Meme 
nterest on ES SR d ¥ 
e (AN Tepe pe A a Es 352,191 524,914 
Beumated Federal taxes............--<<s<<<2<- 


234 992 333 a4 
31.318 233,1 


$1,430,336 


Propor. of earns. applic. to min. stkhold'gs in subs. 


Net consol. income (accruing to parent co.)... $1.635.156 
—vV. 123, p. 1124. 


Quaker City Cold Storage Co.—First Mige. Bonds 
Offered.—Spencer Trask & Co., Brown Brothers & Co., 
owe, Snow & Bertles, Inc., and Harrison, Smith & Co. are 
offering at 99 and int., to yield about 6.08%, $2,000,000 
lst mtge. sinking fund gold bonds, 6% series due 1951. 


Dated Nov. 1 1926; due Nov. 11951. Int. payable M. & N. at Fidelity- 
Philadelphia Trust Co., Philadelphia, trustee, and at agency of the com- 
pany in New York. Red. on 30 days’ notice as a whole at any time or in 
part on any int. date at 105 and int. Denom. $1,000 and $500 c*. Com- 
pany will agree to pay interest without deduction for any Federal income 
tax not in excess of 2% and to refund the Mass. income tax on tne int. not 
oncoeding 6% Fd ¥: int. per ~~ sg od present laws these bonds 
w ree of the Penna. personal property . 

Security.—The 1st mtge. sinking fund gold bonds will be secured by a 
direct Ist mtge. on ail mortgageable property to be owned by the co. 

Sinkiny Fund.—The mortgage will provide for a sinking fund at a rate 
estimated to be sufficient to redeem this entire series of bonds by maturity. 


$1,250,000 Debentures Offered.—The same bankers are 
offering at 98 and int., to yield about 6.70%, $1,250,000 
15-year 64% convertible gold deventure bonds. 

Dated Nov. 1 1926; due Nov. 11941. Int. payable M. & N. at Seaboard 
Nationa! Bank, New York, trustee. without deduction for any Federal 
income tax not in excess of 2%. Company will to refund the Mass. 
income tax on the int. not exceeding 6% of such int. annum. Bonds 
will be free of the Penna. persona! property tax. Red. on or after May 1 
1929 on 60 days’ notice, as a whule at any time or in part on any int. date, 
at 105 and int. to and incl. Nov. 1 1931. the premium thereafter decreasing 
%% annually to maturity. Denom. $1.000 and $500 c*. 

‘onverlible at the option of the holders on or after Nov. 1 1928 at any 
time up to 30 days prior to any date specified for redemption into 10 shares 
of $7 cumulative participati pref. stuck (without par value) for each 
$1,000 of these debenture bonds. ‘The $7 cum. partic. pref. stock will be 
entitled to participate equally witn the common s in further dividends 
(non-cum.) not exceeding $1 per share in any year in which dividends in 
excess of $4 per share are paid on the common stock, and in the event of 
any increase in the common stock beyond 20,000 shares the pref. stock 
shall automatically — — to cum. dividends at the rate of $8 per 

re per annum thereafter. 

Data from Letter of President Horace P. Serrill, Philadelphia, Oct. 25. 

Capitalization— Authorized “ Cusstend te 
lst mtge. sinking fund gold bonds- -------------- $5,000,000 52.000 093 
15-year 64% % conv. gold debenture bonds- - - . ---- 2,000,000 ~=1,500, 
$7 cum. partic. pref. stock (without par value) - - . .20,000 shs. a var 
Common stock (without par value) 20,000 shs. 20.000 " 

a Allreserved for conversion of 15-year 6% % conv. gold debenture nas. 

Company .—Quaker City Cold Storage Co. was incorp. in Penna. Dec. 7 
1922 as the Consolidated Cold Storage Co., a holding company owning a 
the outstanding common shares of its gre subsidiaries. Comerey 
assumed its present name on Oct. 25 1926, an through the aqua on. 
free of all liens and encumbrances. of all the properties and assets of the 
°o ting companies, other than franchises and pipe lines, will eet exaretee 
the functions of an cperatins one rea All franchises and pipe lines w 

wh wned su aries. 
ap Re pth een will furnish cold storage facilities = 
the three trunk tine railroads entering Philadelphia, which napdlle fi a 
mately 90% of all the perishable freight coming into the city. . aoe 7 
a large ntage of the perishable geese shipped over hy es 0 
Pennsylvania RK and consigned to Philadelphia. and through a su 








Southwest Penn Co_____-_-- 904.312 652.186 7.565.226 6.524.446 
Eureka Pipe Line Co__-__--- i 1.036 768.340 6.884.459 6.972.078 
Buckeye Pipe Line Co__-_--- 2.174.007 2.254.401 21.688,.142 21,.586.679 
Indiana Pipe Line Co__----- 2.056.683 1,957.892 18,800.445 19,324,482 
Cumberland Pipe Line Co_._. 352.052 278,609 2.535.386 2,769.962 
Southern Pi eee 206.977 133.524 1,471.664 1,670,060 
New York Transit Co__-_-__-_- 362,11 ; 5.230.834 5,017.637 
Northern Pipe Line Co------ 683. 804,390 7.256.982 7.836,740 
Illinois Pipe Line Co_---.--.-- 1,047,681 1,065,321 9,217,182 10,093,279 
—V. 123, p. 591. 
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now as terminal agent for the road at its nt Quaker City 5 _ 
Througna a 25-year lease of the cold storage facilities to be prov y 

new warehouse now being erected jointly by the Baltimore & Ohio RR 
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and the Reading Co., it will, in effect, also become terminal agent for both 
of these rail 8 at that plant. 

Company will own two of the Jargest cold storage warehouses now ope 
ating in P —yy ~~} with an aggregate capacity of 2,250,000 cubic feet, 
and will erect a third warehouse adjacent to its present Quaker City plant 
with a ca ty of 1,800,060 cubic feet. It will also c te the new Balti- 
more & Ohio-Reading cold st: rage warehouse of 1,550,000 cubic feet ca- 
pacity now nearing completion. With its added facilities, the company 
will have a capacity greatly in excess of any other similar property in the 
city and because of this and the favorable locations of its plants on all rail- 
roads and adjacent to the Delaware River water front wiil undoubtedly 
be the predor inant factor in the cold storage business in Philadelphia. The 
need fir additional cold storage facilities in the city of Philadelphia has 
long been recognized and there is urgent demand by users for such facilities 
at present time. 

In connection with the plants the oungeny will have an ice-making ca- 
pacity of 245 tors per day and through its wholly-owned subsidiaries will 
contro] an extensive system “ee lines, furnishing refrigeration service for 
commission merchants and produce dealers for whom it does a large cold 
storage business. 

Purposes .— Proceeds of the sale of these debenture bonds and of $2,000,000 
lst mtge. sinking fund gold bonds, 6‘. series due 1951, will be used t» build 
and equip the new Quaker City cold storage warehouse, to equip the new 
Baltimore & Ohio-Reading cold storage warehouse, to retire outstanding 
bonds and other obligations, to provide additional working capital and for 
other corporate purp s&s. 

Valuation.—A total valuation of $4,243,128, or well in excess of the total 
funded debt to be presently outstandixg, for the entire assets to be owned by 
the cuayeey is arrived at as follows: P 
*Cost of repreducti n, less depreciation, of tangible assets____ $3,493,128 
*Value of Baltimore & Ohi»-Readiug lease, on basis of earnings- 500,000 
ee aii asthae 250,000 


Rs RTT ed dA BR PS, Re gl a ie ea, Pe $4,243,128 

* As estimated by Day & Zimmermann, Inc., engineers. 

Earnin,s.—Day & Zimmermann, Inc., estimate that when the new Qua- 
ker City plant and the new Baltimore & Ohico-Reading plant are in full 
operation and when prop’ sed « perating economies have been effected, the 
earnings of the compauy avaiable for fixed charges, depreciatin. &c., 
should amc unt to $534,950. or more than twice the annual interest and sink- 
ing fund charges on the entire funded debt to be presently outstanding, 
including this issue. ‘The si ikiig fund on the first ~ ty sinking fund 
gold bonds 6°. series due 1951. is at a rate estimated to sufficient to 
retire all of the bonds of that series by maturity. 


Rainier Pulp & Paper Co., San Francisco.—Bonds 
Sold.—Blyth, Witter & Co. announced (Tuesday) Oct. 19 
the purchase and resale to investors at par and interest of a 
new issue of $1,300,000 Ist mtge. 7% sinking fund gold bonds. 


Dafed Sept. 1 1926, due Sept. 1 1941. Principal and interest (VM. & 8.) 
ayable at ells Farro Bank & Union Trust Co., San Francisco, trustee. 

enom. $1,000 and $500 c*. Fed. all or part on any int. date at 105 ard 
int. prior to March 1 1932: thereafter at “% less each year. Int. pid 
without deducticn for normal Federal income tax, not exceeciny 2%. 
Annual sinkinz fund payments, beginning Sept. 1 1928, of $70,000 will 
retire $910,000 par value by maturity. 

Captia-ization— Authorized. 
*1st mtge. bonds, series of 1941 (this issue) .$5,000,000 
.... lL gan eae eine ene: 2,500,000 960 ,000 
Common stock no par value _- 40,000 shs. 21,60) shs. 

* Additional first mortcage bonds may only be issued under restrictions 
described in the indenture. 

Data From Letter cf President E. M. Mills. 

Company & Pr: perti s — Company was organized in Delaware to envage 
in the manufacture of sulphite pulp. At Shelton, Wash., the company 
owns approxzima‘te'y 16 acres of land fronting on tide~ ater, on which is 
now ,being constructed a manufacturing plant having a daily capacity of 
130 tons of unbleached sulphite or 110 tons of bleached sulphite. Buildin7s 
aré of reinforced concrete: all equipment and machinery is new and modern. 
Closely adjcining the plant are 2 large savmills owned and operated, 
respectively, by the Simpson Lovring Co. and the McCleary Lecher Co., 
from v hich companies the Rainier company has contracted to purchase 
electric gnerey and steam at low rates. Company has a contract vit 
the Simpson Lorcin: Co. and other contracts “hereby it is assured of a 
low cost wood supply, ample for its requirements for over 20 years. 

Securi'n.- Secured by a first mortgace on the plant and equipment and 
all other fixed assets now owned in fee or hereafter acquired, and by deposit 
with ana assignment to the trustee of all wood, electric power and steam 
contracts. 

Purpose.—Company receives ge ge y/ $1,000,000 from the sale 
of py and common stocks, which, with the proceeds of these bonds, 
will be invested in the plant or held as working capital. 
oes ately $2,000,000 wv ill be invested in fixed assets. 

arnings.— -V ith the prices for principal raw materials, and for steam 
and power necessary to their manufacture, fixed by contract for a term of 
years, it is possible to estimate manufacturinz costs very closely. Based 
upon these figures and a kno ledge of the market, it is estimated that the 
earnings from the present plant, before bond interest, should be approxi- 
mately $500,000 per annum, or equivalent to about 5'4 times interest 
requirements on these bonds. 

Additional Bonds. -Additional bonds, up to $3,700,000, may be issued 
in series, in amounts representing not to exceed 60% of the actual and 
reasonable cost of nev properties or extensions as defined in the trust 
indenture, provided, however, net earnin7s, after all charves, includin” 
taxes and depreciation, for a period of 12 months preceding the date when 
such bonds are proposed to bea issued,’ shall have been equivalent to not 
less than 2% times the amount necessary to pay the annual interest on all 
bonds outstanding and those proposed to be outstandine. 

Management. ‘The management of the company will be in the hands of 
men who have had a lon’ and successful experience in the pulp and paper 
industry. More than 50% of the preferred and common stock is in the 
hands of Isadore Zellerbach, M. lt. Hizgins, E. M. Mills, J. D. Zellerbach 
and H. L. Zllerbach, all of whom are active officers in the Zellerbach Paper 
Co., and Senator Mark E. Reed, President of the Simpson Logginz Co. 


Outstanding. 
$1,300,000 


Of this amount 


Rand Kardex Bureau, Inc.—Injunction Granted Govern- 
ment against Company—Suit Brought to Prevent Acquisition 
of Globe-W ernicke Co. Stock.— 


Fe feral Ju ge Winslow issue! a preliminary injunction at New York 
on Oct. 26 restraining t’'e eompany from acquiring more stock of the 
Globe Wernicke Co. pen img the outcome of the Government's suit against 
the companies an . others fur aleze violation of the Clayton Act. 

The Anti-Trust Division of Unitei States Attorney Buckner's off ce 
of which Special Assistant Unite States Attorney Alexan er B. Royce 
is head, began the action in the Unite. States District Court on Oct. 21. 
It allege: that the Ran! Kar ex Bureau was acquiring Glohe Wernicke 
Co. stock in violation of the law forbi ic inz such acquisitions where the 
effect is substantially to lessen inter-State competition. 

In addition to the corporations name |, the Government inclu“e1 as a 
defen ant the Fourth & Central Trust Co. of Cincinnati, Ohio, « epository 
of the Globe Wernicke Co. _ At the fi ing of the suit Ju ge Winsiow grante? 
Mr. Royce a temporary or ‘er preventing the trust company from receiving 
further deposits of stock of the Globe Wernicke Co. ani also from ex- 
changing stock alrea y : eposite for stock of the Rani Kar ex Bureau. 

The preliminary injunction grante’+ Oct. 27 takes the place of the tem- 
porary restraining orcer and will remain in effect until the settlement of 
the pen ing action. 

In connection with the Government suit, James H. Rand Jr., Pres. 
of the Rani Karcex Bureau, irsue: tne following .tatement: 

This action Coes not allege monopoly or infringement of the Suerman 
Anti-Trust Law. It is cirecte | cularly against an agreement for the 
acquisition of the Globe-Wernicxe Co. some give vears nence tarough 
excnange of stock. It is the Government's chief contention tnat the 
terms of the agreement are not in accor arce wita the Clayton Act. 

So far as the action is concerne i. I am satisfied that we have violated 
neither the spirit nor the letter of the law. Other large corporations have 
been attacke . in issues similar to those involved in this case ani the Supreme 
Court has at to my knowledge, returned a decision against the de- 

n. 


fendant 
“Even we assume a4 reversal, the most adverse result would be a 
decree cirecting the Rani Karcex Bureau to te control through 
which has not 


termina 
the voting trust agreement of the Globe-Wernicke Co., 














>v veen men eu in the Rana Karcex Bureau. In this event it is ble 
that Re, Government would order the disposition of the Globe-Wernicke 
Co. stock. 

“In any event the Cecision can only affect a development which was 
planne’ for some five years hence. [t will not in any way impede the 
operation or tne profit of the present companies.”’ 

H. Yeiser 'r., V.-Pres. of the Globe-Wernicke Co., said that his com- 
pany was not involved in any way in equity procee ings filed oe Se 
Government in New York charging violation of the Clayton Anti-Trust 
Act. “The company bas no connection with the affair.’ he said. It 
has never taken any action in tne matter and, therefore, cannot be involved. 
I can state this positively. ‘lhe only ones affected are in: ividual stock- 
hol. ers who have contracted to sell their stock to the other company. 
He said this was entirely a matter ‘between individual stocknol: ers of 
the Globe-Wernicke Co. and the New York concern.”"—V. 123 p. 1515. 


Replogle Steel Co.—Earnings.— 
; —Quar. End. Sept. 30— —9 Mos. End. Sept. 30- 
Period 1926. 1925. 1926. 1925. 
Sales, ry. oper. rev. 





other income-------- $1,579,686 $1,531,247 $4,352.004 $4,080,186 
Costs and expenses -- - - Be 850 1,146,885 3,295,523 3,153,874 
Total income- ------- $394 836 $384,363 $1,056.481 $926,312 
Deprec., depleition, &c- 142,224 157.801 444,238 473,910 
a ea ee 8 8603—Sses eeeeee 526 80s ewwwee 
Net income.--_-...-- 219,098  %$226,562 $534,049 x«$452,402 


x Before Federal taxes.—V. 123, p. 1124. 


Rheinelbe Union, Germany.— Definitive Bonds Ready.— 
Temporary bonds with non-detachable stock purchase warrants for the 
issue of $25,000,000 Rheinelbe Union 20-year 7% sinking fund mtge. gold 
bonds are now exchangeable for definitive bonds at the office of the Amer- 
aa) ae mee National Bank. (See offering in V. 122, p. 895.)— 
‘ 2. p.- 55. 


Richfield Oil Co. of Calif.—J/i ting.— 

The 1,500,000 shares of the $25 par value con3ron stock of the company 
was listed on Oct. 18 on the San Francisco Stock & Bond Exchauge and the 
Los Angeles Stock Exchange. Arrai ger e.ts are tow bei.g made to have 
the stock listed regularly on one of the large eastern exchanges. The 
company rece.tly co pieted public financing involving $12.000,000 Ist 
mtge. 6% boads in connection with the reacjustme.t program and the 
acquisition of new properties and co.ten plated increase fi. procuction and 
refi..iug capacity. A substantial an ourt of the bonds were absorbed in the 
east. Arraugemrents are being n.ade to list the bonds of the San Francisco 
aud Los Angeles Exchanges. 

The directors are expected to meet within the next week for declaration 
ofa i itial i.icteud o. the capital stock. 

Earnings for the 7 months ended July 31 1926, after Federal taxes and. 
interest, were $2.5'0.00%3. At the same rate, it is estimated that earnings 
for the year will amount to $3,543,986. 


Earnings for Quarter and 9 Months Ended Sept. 30 1926. 





arter. 9 Months. 
Sales of oi] and products (met)_...._...-_------- .732,140 $23,409,718 
Cost of sales, iucludi.g lease & oper. expenses.__.. 6.793.027 17,741,101 
iS 8 att, Eid bb oeeeeee $1,939,113 $5,668,617 
Divideuds from subsidiaries, &c...........--.--.- 383 .520 754,162 
SE I See en ae $2,322.633 $6.422,779 
Marketi .g and s }lit.g expenses............----- 831.566 2,538,657 
ee, Sree GEREN. . . cccrectavacedoanndee 228.676 498.405 
Outcome charges, incl. i.t., aeple. & depreciation. 348,036 983 ,207 
A ie SP Oe ne eee ee ay $914,354 $2,402,510 


—V. 123, p. 2006. 
Rio Tinto (Mines) Co., Ltd.— Dividends.— 


Holders of share warrants t» bearer have bem informed that they will 
receive paymeat of the half-yearly dividead on preference shares at the rate 
of 2s. 6d. per share, less income tax. and of the interim dividend on the 
ordinary shares at the rate of 203. per share. less income tax, on and after 
Nov. 1 1926. 01 prese itatio. of prefereace share cv'1p9n N%. 59 and ordinary 
share coupon No. 54, either at the company’s office in London, or at the 
Societe Generale, 29, Boulevard Haussmann, Paris.—V. 123, p. 2006 


Rolls-Royce of America, Inc.—Resumes Pref. Divs.— 

The directors on Oct. 25 dec.ared a divideud of $1 75 per share on the 
preferred stock. pavabie Nov. 15 to hoders of record Oct. 30. This 
is the first distribution to be made since 1921 

The company reported profits in 1925 of $519,169. Whi'e no figures 
are available for the current year, the deficit of $238 354 has been wiped 
oit with sufficiert surplus accumulated to warrant the present action of 
the direct rs. No action was taken, however, with re avd t» the payment 
of back dividerds. which now amount to $35 per share cf preferred stock. 
The method of dealing with the arrears wil’ have to vit unti’ after the 
-asults of 19°96 have been ascertained. (Boston ‘‘News Bureau.’’)— 
V. 122. p. 1778. 


St. Lawrence Flour Mills Co., Ltd.—Annual Rerort.— 








Years End. Aug. 31— 1925-26. 1924-25. 1923-24. 1922-23. 
= sae e $54.554 loss$98.300 $145.900 $110,883 
Bond interest........--. 5,476 5.608 5.790 5,805 
_ | eT ee oe x14,117 7,342 13,087 
Depreciation - . -..-..-- 3,500 a atecn «gene 
Preferred dividend (7% 40,250 40,250 40,250 40,250 
Common dividends..... -...--. (2%)30.000 (6)72,000 (6)72,000 

Balance. surplus- ----. def$4.672 def$253,895 $20.518 bart rare 
Total p. & |. surplus.._.. $158,825 $163,497 $417,392 96,873 

x For preceding year. 

Comparative Balance Sheet Aug. 31. 

Assets— 1926. 1925 Liabilities— 1926. 1925. 
Oa $962,898 $962,426 Common stock. -..$1,200,000 $1,200,000 
Gy dwill, &c..... 930,224 930,224 Preferred stock... 575,000 575,000 

> 7,844 19,743 Bonds and interest 91,405 - 92,415 
Accts.receivable.. 144,615 153,726 Accounts payable. 28 ,358 41,534 
Inventories. _..-.-. 386 647 294.760 Sundry credits---.-. ,134 1,263 
Sundry debits. ... 51,614 48,311 Bank loans_-_-.--.--. 375,000 295,000 
Equipment... -.-.- 23,500 23,500 Depreciation - ---- 80,120 66,620 
Investments- ~~~. 12,000 12,000 Suspense account. 8,40 8,460 
Unclaimed divs_--. 1,042 902 

Total (each side)$2,519,343 $2,444,690 Profit & loss, surp- 158,825 163,497 


—V. 121, p. 2052. 


St. Louis Rocky Mountain & Pacific Co.—Earnings.— 
—Quar. End. Sept. 30— —9 Mos. End. Sons 20 





Period— 1926. 1925. 1926. 5. 
Gross earnings. .....-- $601,645 $585.126 $1,774,696 $1.662,482 
Cost, expenses & taxes__ 427.9 1 411.194 1,268,696 1,211,223 
Interest charges____-.-_- 53,825 54,125 161,925 62,867 
Deprec. and depl. and ’ 

amortiz. of developm't 65,352 64,746 195,818 193,355 

Net income. _....__. $54,477 $55,061 $148,2 5 $95,036 


—V. 123, p. 592. 


St. Louis University, St. Louis, Mo.—Notes Offered.— 
Federal Commerce Trust Co., St. Louis, is offering at 100 and 
int. $200,000 1st mtge. real estate serial 5% gold notes. 


Dated March 15 1926; due serially March 1§ 1927-19 6. Principal and 
int. (M. & 8. 15) payable at Federal Commerce Trust Oo., trustee, St. 
—.. = om. $1: ry S200 a Red., all or part, on any int. date 
upon ys’ notice at an " 

Security.—These notes are the direct obligation of St. Louis University, 
a corporation of the State of Missouri, having received its r in the 
— 18% The University has expe-ienced a steady g-o thu til it now 

an enrollment of about 3,500 students and owns properties in St. 
Louis having a value of over $3,000,000, with a mortgage indebtedness, 
incl'wiing this issue, of only $310,000. 
by a closed Ist mtge. on the 
um, now nearing completion, and the lot on 


notes are er 
gymnasi fy 
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is situated, on the south side of We t Pine Boulevard, between Grand Ave. 
and 8 ., in St. Louis. This lot has a frontage of 15) feet on West 
Pine Boulevard and a depth of 213 feet. 


Savage Arms Corp.— Earnings.— 
—Quar. End. t. 30— —9 Mos. End. Sept. 30— 
Period— 926 1925 


1926. 925. : ; 
Net after taxes & depr.. $174,903 $174,572 $536 ,009 $430,522 
—V. 123, p. 592. 


Security Title Building, Inc., Los Angeles.—Bonds 
Offered.—M. H. Lewis & Co.; Banks, Huntley & Co.; Ste- 
vens, Page & Sterling, and Bayly Brothers, Inc., Los An- 
geles, are offering at 100 and interest, $850,000 first (closed) 
mortgage leasehold 644% serial gold bonds. 


Dated Aug. 1 1926; due serially Aug. 1 1931 to 1941, inclusive. Principal 
and interest (F. & A.), payable at California Bank, Los Angeles, without 
deduction for the norma! Federal income tax, up to 2% per annum. Denom. 
$1,000 and $500 c*. Callable all or part on any interest date at 103 and 
interest if called for payment prior to Aug. 1 1931, thereafter the call price 
reduces }% of 1% each year, commencing Aug. 11931. California Trust Co., 
Los Ang sles, trustee. Exempt from personal! property tax in California. 

Crmpcny. --bhecently organi: ed in California to acquire a 99-year lease 
running to the year 2025, covering the southeast corner of Sixth St. and 
Grand Ave., Los Angeles. This property has a frontage of approximately 
125 ft. on Grand Ave. and approximately 120 ft. on Sixth St., and is one 
of the largest and most valuable building sites in the downtown business 
section. Compary proposes to immediately erect thereon a limit height 
13-story and basement class A steel frame bank and office building, to be 
known as ‘‘Security Title insurance Building” and to cost at least $1,425,- 
000 including carrying charges. 

Ownership and Manag ment.—_-The entire second and third floors of the 
building and approximately one-third of the ground floor and bas.ment 
have been leased to the Security Title Insurance & Guarantee Co. for a 
te*m of years ve] beyond the longest maturity of these bonds. Security 
litle Insurance & Guarantee Co. is one of the four largest title insurance 
comy anies in ( a'ifornia and bas tota! resounces in excess of $2,250,000. It 
has offices in 17 cities and serves over 40% of the area of the entire State. 
It bas purchased, through its holding company, a substantial amount of the 
preferred and common stock of Security litle Building, Inc., and, conse- 
quently, will be one of the principal owners of the building. 

California Group Corp., affiliated in stock ownership with California 
Bank, has azreed to lease approximately one-third of the ground floor and 
basement, having a fronta e of 51 ft. on Grand Ave., this lease to run well 
beyond the longest maturity of these bonds. In all probability, tis entire 
space will be occupied by a branch of California Bank. California Group 
Corp. has like vise acreed to purclt ase a very substantial block of bot 
preterred and common stock of the company. 

The romainder of the capital stock of the company will be owned princi- 
apliy by Edwards & Wildey Co., one of the larzest owners and operators cf 
business and subdivision properties in Southern California, and the buildinz 
will be under their manazement. 

Security.—Secured by a closed first mortgage on the 99-year leasehold 
estate, including the building, which property, without giving any valuation 
to the 99-year lease, will represent an investment of at least $1,425,000. 

Purpose.—-Proceeds wil] be disbursed by the trustee, and in this connec 
tion a 100% contractor's faithful performance bond issued by Fidelity & 
Deposit Co. of Maryland will be deposited with the trustee. 

Income,—-Based upon leases alreaay nezotiated and careful estimates by 
the management, ¢»mpany’s gross annual operating revenue, after deduc- 
tion for vacancies, shuld approximate $400,000, and the total annual 
operatin< expense, including ground rent, taxes and insurance, should not 
exceed $200,000, leavin * at least $200,000 annual surplus available for the 
payment and interest of this bond issue, Federal taxes and de»reciation. 


F. G.) Shattuck Co.—Plans to Open 100 New T pe Stores. 
is company, owners and operators of the Schrafft Stores, Oct. 27 
opened a new type of st re at 11 Madison Ave., N. Y. City. This new 
uait will sell candies, baked goods and a s:lected line of Schrafft prcducts. 
It will differ from oth:r Schrafft Stores through omission of restaurant 
and soda fountai service. ‘this latest step by the company is supple- 
mentary to the plan aniaounced ear.i+r in the year for opening additional 
stores of the larger and more c stly t, pe. 

In all, the company is expected to open 100 of the new and smaller type 
stores thruugh ut Greater |}.ew York. Due to lower cc st of cperation and 
smaller inventory per unit the company will be able in this way to extend 
its chain into upper Manhattan, the Bronx, Brooklyn and Queens, entering 
a large new territory at present untouched. 


t. 
a 


—Quar. End. sept. 30— —9 Mos. End. Sept. 30— 

Perind— 1926. 1925. 1926. 1925. 
Profit aft. exp.&deprec. $248,316 $269,267 $1,041,137 $832,4°4 
Federal taxes (est.).--- 27 553 33,658 123,274 110,308 


$210,763 $235,609 


Net increase.......-- $917,863 $772,156 


—V. 123, p. 592. 


Silesian-American Corp.—Ouiput of Subsidiary Cos.— 

This corporation, which recently placed throurh barkers an issue of 
$15.000,000 15-year 7% collatera) trust sinhiig fund ;old bonds in this 
market and abroad, reports that Giesche Spolkha Akcyjra, its wholly ow: ed 
subsi_iary, together with co. trollec con pai ies, prow iccc Curh g Septer ber 
268.310 metric to..s of coal anc 8 550.000 pou.cs of metallic zie. This is 
the largest proc uctiou cf coal from these popes ju avy oe rrorth for 
several years. The pri. «ipal busi: ess of these con pai ies, \iz.: the output 
of metallic zinc, was at the au. ual rate of over 46,500 n etric tos as com- 
—— with an average aii ual output ef approxir ately ?8,000 metric tons 
or ths tar33 yeurs 3.d°d Mur eh 31 1925.—V. 123, p. 592. 


Spicer Manufacturing Corp. (& Subs.).— Earnings .— 
—Quar. End. Sept. 3)-—— —9 Mos. End. SejA. 30-— 


Perioc— 1926. 1925 1926. 1925. 
Gross profit _____- 7 $588 .638 $672,574 $1,88u,.297 $1,878,830 
Aam., sell. & zen. exps- 129,257 119,227 379,947 374,225 

pla . $459,381 $553,347 $1,500.350 $.,501.605 
Miscellaueous income. __ 8.281 17 ,562 46,119 70,464 

Total profit__._____- $467,662 $570,909 $1,546,469 $1,575,069 
Interest aad ciscount-_ 10,494 35.191 47,751 73,182 


$457,168 


$535,718 


$1,498,718 





Net before Ved. taxes “$1,501,887 
—V. 123, p. 725. 
Skelly Oil Co.—Earnings.- 


—Quar. End. Sept. 30 —9 Mos. End. Sept. 30 
Period— 1926. 1925. 1926. 925. 
Gross earnings._____--.- $7.772.137 $7 468 088 $19 647 656 $17,414.709 
Exp., & ord. taxes, &c.. 4,677973 5.183723 10,.920688 9,915 348 
I Ds aiinslnibiien + sh etie o 105 887 232.798 440 276 740 637 
Deprec. & depl., &c_... 1.073 594 1.280498 3,265,551 3,662.311 





Net before Fed. taxes. $1,914,682 $768,069 $5021.140 $3 096.413 

The oe gr! announces that the earnings of $5 021.140 for the first 
9 months of 1926 established a new hizh record. Earnings for Sept. 1925 
reached a new high peak for the compeey the net for the month totaling 
$792,331, as compared with $644,25 


Review, &c.—The company has issued a special circular, 
dated Sept. 25, giving a review of its growth and present 
position, from which the following is taken: 

Company .—Orgatized in Delaware and began doing business in October 
1919. As a producer of crude oil, company operates chiefly in the Mid- 
Continent field—iu Kausas, OLlahoma, Texas, Arkansas, Louisiana and 
New Mexico. Its refiuery, with capacity ro refine 16,000 bbls. of crude oil 
daily—is located at E] Doraco, Kan. Its natural gasoli.e plarts, 16 in 
operation and 3 under coustruction, are located in Oklahoma, Texas and 





for August and $478 093 for July. | 





Arkansas. The refined products are marheted principally through its own | 


stations—nearly 300 in number—and through some 4,000 
sas, O 
kota, Minnesota, Iowa, Vi iscousin and Illinois. 


dealers, in Kan- 


klahoma, Missouri, Nebraska, Coloraco, North Dakota, South Da- , 


Development.—Company's physical development in respect of producing | 
properties, acreage and Wells is shown by the following summary: 





No. 0 No. 0 Total Net 
Producing Producing Pr Production . 

Properties. <Aor ‘ Wells. (Barrels). 

Sl eee 26 2,444.00 RAD) eel etal 
"—s T  —eeeequerte 110 10,049.45 536 eth iecs4 
ss F | eSRgueegers 174 18,456.21, 996 4,416,775 
, —™' < JonegQeggeey 197 ,520.93 1,086 5,119,442 
.* fF 5 SPS pera 207 20.809.43 1,154 2.729.887 


Seattapies of Growth.—The _ in sie pee ee table bring together for 
convenient Comparison some interesting its of progress: 
—— slender ——— 7 Mos. End. 
1924. 1925. July 31 °26 
Gross volume of business__________- $18.296.828 $23,007,516 $14,495,204 
Net available for surplus and reserves $4,707,054 ao oer a6 38-155 Bae 
ES ESOT $22,342 .755,716 ,525,658 
Laud held under lease or in fee at end 


of period (acres). ..........--.- : 269,249 290,789 398,534 
Oil & gas wells owned at end of period 996 1,086 1,1 
Net crude oil produced (bbls.)__.._.__ 4,416,775 5,119,442 2,729, 
Output of gasoline (gallous)____ ~~~ 88,166,160 104,501,640 63,480,652 
Output of lubricating oil and other re- 

fi .ed livht oils (gallous)_________- 21,533,207 29.352.086 20,033,940 
Output of fuel oil (barrels).___.__._._._ 1,384,090 1,410,417 709,846 


Company's refined products sold ‘ 
thrcuch its own stations (gallors)._ 23.250,490 27,522,296 181300\431 
Resources.—As of July 31 1926, the con pany’s pre ties of a fixed or 

capital nature were carried on its books at $57.670,508, against an out- 

stauci g capitalization of $25,545.865 in capital stock and $3,850,500 
funded debt. As of the same date, a surplus account of $8,376,982 had 
beea built up, while reserve accout for depletion and depreciation stood at 
$25,758,160, or more than the par value of the capital stock outstancing. 


Condensed Consolidated Balance Sheet as at July 31 1926 (Incl. Subsidiaries). 

















Assets— Liabilities— 
Leasehold properties, ser- Capital stock. ......... $25,545,865 
vice statious, &c____-_- $57 .670,509|Surplus. .....-....---.- 8,376,982 
Investme.ts and special |Res. for dep]'’n and depr’n 25,758,160 
— "ee ee 1,637 540) Mir ovity stock holders’ in- 
Cash & U.S. Govt.securs 1,002,054| terest in subsiciaries_- 255,019 
Notes, accep. & accts. rec. 76% first mtge. bouds.. 2,035,000 
(less. res. of $112,229). 2,323.905|6“% conv. gold notes_. 1,815,500 
Fi ii, a plete 4,604 ,.272|Deferred obligations for 
Deferred charges. ...-- 400,634) leases, tank cars, &c_-. 450,272 
Notes & acc’ts payable_._ 3,070,254 
Accrued iuterest, taxes,&c.  268,6 
——___—_-—_| Reserves for earns. & sus- 3 
Total (each side)_-_--- $67,638,913! pense, &c., unadj. cred. 63,233 
—V. 123, p. 2006. : 
Standard Plate Glass Co.—Farnings.— 
, —Quar. End. Sept. 30— —9 Mos. End. Sept. 30—- 
Period— 1926. 1925. 1926. 1925. 
Net after depreciation.. $283,411 $262,774 $882,012 $1,114,208 
RS 2. so bccccwn 214,844 278,507 646,338 833,688 
Operating profit - — -- $68,567 1loss$15,733 $235 .674 $280,520 
Other iacome. ......:-.-. 40,842 58,972 140,165 176,183 
Total income___.__-- $109,409 $43,239 $375,839 $456,703 
Interest, &c........... 56.605 59.594 169,001 146,909 
Wet profi¢..........- $52,804 loss$16,355 $206,838 $309,794 


—V. 123, p. 725. 
(B. F.) Sturtevant Co.—Annual Report.— 
Consolidated Earnings Fiscal Year Ended June 30 1926. 




















Net sales, $6,770,369; other income, $61,417; total........---- $6,831,786 
Ce ee inate we elena ae 57 
Depreciation, $153,398; interest, $76,212; total.........------ 61 

SS DEE. 6. ocd ca wdavcssads Wonstddnrecnssssodcsncesbes $437,151 

Comparative Balance Sheet June 30. 

Asse's— 1926. 1925. | Liabilittes— 1926. 1925. 
Real estate. ....-- $1.260,934 $1,171,871 Capital stock... - $3,450,000 $3,450,000 
Mach., equip., &c_ 1,818,418 1,707,542 Nvutes payatle.... 1,600,000 1,100,000 

ie camteip ncaa -- 627,008 382,289 Accounts payalle. 236,849 208,584 
Notes & accept- | Bae. for city, State 

ances receivable 75,329 78,741 & Federal taxes. 157,384 27,065 
Accts. receivable.. 1,531,868 1,041,947, Res. for deprec., 

Accts. & loans rec. | plant assets.... 1,183,230 1,029,833 

nutcurrent..... 529,704 530,109 , Surplus. ......--- 1,444,683 1,228,368 
Mdse. inventory.. 2,235,452 2,049,805 
Prepaid items. . - 35,779 34,813 
Stocks and bonds 57,594 32,733 

Es dsb eisai $8,072,146 $7,037,851 Th 0 enwwweel $8,072,146 $7,037,851 
—V. 121, p. 2170. 

Superior Steel Corp.—Earnings.— 
P Quarters ended ——9 Menths Ended—— 

Period— Sept. 20°26. Sent. 30°25. Sent. 30°26. Sept. 30°25. 
- sales, iene Giese. $1,527,411 $1,397,855 $5.549.718 $4,126,472 

fz. costs, selling, adm. 

and general expenses. 1,393,975 1,245,594 4.992.125 3,843,028 

ea A ale AE a $133.426 $152.261 $577 .583 $283,444 
Other income. ......... 21.525 17.563 62,127 52,210 
: Total ipoome oe ae $154,961 $169,824 $619,710 $335,654 

tes. for ., &c., taxes, 

int. amortiz., &c___-- $101,991 $105,844 $343.245 $321,692 
REE one” .  eascue eee ~~ ° sasee> 

RR fp ae Nee $2,970 $63,980 $176,365 $13,962 
—V. 123, p. 726. 

Sweets Co. of America.—Harnings.— niet — 
marter Ended Sent. 30— 926. 925. 
Pretit before depreciation. &c.......--.----.---- $56 434 $25 491 


Profit after depreciation for the quarter ended Sept. 30 1926 was $39,708. 
At the annual meeting William A. Greer (of Greer, Crane & Webb) and 
H. A. Fehn. Vice-Pres. and Ger. Mer. of the company were added to 


the board of directors.—V. 123, p. 466. ; 


Telautograph Corp. Earnings 


fos. End. Sept. 30-—— —9 Mos. End. Sept. 30 
. 4925. 


Period — 1926 1926. 1925. 
Net profits after expenses ; 
but before Fed'ltaxes- $79,606 $59,166 $173,361 $137,165 


—V. 123, p. 1645. 


Tennessee Copper & Chemical Corp.—Listing — 
The New York Stock Exchange has authorized the listirg of $1,600,000 
15-vear 6% convertible debenture gold bonds, Series A, due Oct. 1 1941. 
The Exchange has also authorized the listing of up to 90,600 additionas 
shares of co: 7" on stock (without par value) on official r otice of issuance on 
co.uversion of the 15-year 6% couvertible debenture gold bonds, Series A. 
Condensed Income Statement 6 Months Ended June 30 1926 (Consolidated). 
Cost of sales, iacl. all ranufacturing expenses except deprecia’n. $4,789,598 


Selli.g aud administration expenses... ........-.------- ler 394 
nas eneins snes ino oe ar tone 5 ce 58 04 
oe eg ere a eae ,047 
Dex reciation __ = ibdokndceatibmeds sbbeiad midieaeeeca one eae 
Pt CE... tc ncmeendiutotmakabaananmemhenwend 21,411 
Se EE. «- senevntee sna <> 0 ‘ Oe ites eal dc ieieoaisie ies 
See also V. 123, p. 1888, 2149. 
Texas Co.—Plan Effective Exchange of Stock.— 
The plan for exchange of stock of the comparry for that of the new Fexas 
| Corp. having become effective. stock of the Texas Oo. may for a limited 
time be exchanged direct for stock of the new corporation at its offiees. 
17 Battery Place, N. Y. City. —-V. 123, p. 2249. 
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Texas Corporation.—Listing.— 

The New York Stock Exchange has authorized the listing of $150,000 
capital stock (par $25 ne a official notice of the issuance thereof 
after payment in full of su tions therefor, and $164.450,000, consist- 
ing of 6.578.000 shares, upon official rotice of the issuance thereof from time 
to time in exchange for shares of the Texas Co., share for share, or upon sur- 
render-of certificates of deposit for shares of Texas Co. on same b: , mak- 
ing the total amount applied for $164,000,000.—-V. 123, p. 1125. 


Texas Pacific Coal & Oil Co.—-Earnings — 
—Quar. End. Sept. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
$2.593.752 $1.722.252 $6.407.536 $4.633.757 
1.655.155 1,233,074 3,797 .982 3,057 061 


$938 .597 $489.178 $2,609,554 $1,576,696 
193,172 151,045 545,994 225.711 
$1,131,769 $640,223 $3,155.548 $1,802,407 
66.676 55,333 181,809 136,137 











Net income before de- 
preciation & deple’n $1,065,093 
—V. 123, p. 593. 


. Transue & Williams Steel Forging Corp.—Balance 
Sheet Sept. 30.— 

Asseis— 1926. 1925. 
Property & plant $1,127.445 $1.046.604 
Cash 162.624 131.94) 
Notes & acc’ts rec. 526,044 
Inventory 600 .654 
Securities owned._ 1,266,793 1,391,631 


$584,890 $2.973.739 $1,666,270 


lta tites— 
Capital stock x-_-_-. 
Accounts payable. 


Unpaid dividend - 
Capital surplus... 2,500,000 
Profit & loss surp. 227,032 


$3.515.867 $3,696,874; Total $3,515,867 $3,696,874 
x Represented by 100,000 shares of no par value.—V. 123, p. 2150. 


1926. 
$500 .000 
193,645 


1925. 
500.000 








Trumbull Steel Co.—Farnings.— 
. 30" ——Quarter Ended——— 
Jum 10 148 $1,083 77 
45.686 : "26.4 


139,121 
$1,112,195 $1,049,269 
210, 210,000 


Qgenating poate 
Other 





316,667 316,667 





Net profits $585,528 $522,602 
Note.—Preferred dividends in arrears, $874,886. 
Comparative Balance Sheet. 
Sept. 30°26. Dec. 31°25. Sept. 30°26. Dec. 31°25. 
Assets— + + TAabtiltttes— s 
Permanent assets. 34,820,753 35,079,749 | 7% cum. pref. stk. 9.998.700 9,998,700 
Cash 2,496,289 606 595 | Common stock and 
surplus.x....-.- 19,678,902 18,177,782 
1,001,563 | Accounts payable 
and accruals... 2,319,850 2,203,792 
15-year ist mort- 
gate skg. fd. 68. 13,000,000 13,000,000 
|7% 10-yr. gold deb 5,000,000 5,000,000 
| Gen. conting. res. 605,272 445,284 


1,827,060 
lTotal (each side) _50,502,724 48,826,559 
x Represented by 574,378 shares on par value.—V. 123, p. 2007. 


$1,661,650 





Mdse. inventory.. 3.829.469 
Capital stk. owned 1,825,346 
Deferred charges... 1,797,028 





Union Steel Casting Co.—Listing.— 

The Vittsburgh Stock Kxcaange has authorized the listing of 114,544 
shares (without value) common stock and 28,636 shares (par $100) 
of preferred stock, of which 113,076 shares of common stock and 28,269 
shares of pref stock are one on the list; the balance to be placed on 
the list upon notification of its issuance. 

Company is engaged in the manufacture of heavy and medium weight 

castings; the _— consisting principally of steel castings for both 
steam and electric locomotives, such as engine frames, driving wheel centres 
and miscellaneous castings; also, castings for vault and safe construction, 
electrical machinery , annealing equipment, &c.; the company having s al- 
ized for almost 20 years on va ium steel for locomotive frames and other 
locomotive and miscellaneous castings. The company's subsidiary (Pitts- 
burgh Rolls Corp.) is engaged in the manufacture of iron, steel, Phoenix 
metal and alloy rolls for the rolling mill industry. 

Prior to June 1 1926 the Union Steel Casting Co. owned 8,742 shares 
58%) of the 15,000 outstanding shares of common stock of Pittsburgh 
olls C ., the remaining 6,258 shares (42%) being in the hands of individ- 

ual stockholders. On June 1 1926 stockholders of the Pittsburgh Rolls 
po were offered in exchange for each share of common stock one share 
of the old $100 par value common stock of Union Steel Casting Co. After 
consummation of this offer of acquisition, the Union Steel Casting Co. 
owned 97% % of the outstanding stock of Pittsburgh Rolls Corp. 
Consolidated Income Account, 6 Months Ended June 30 1926. 
{Union Steel Casting Co. and Pittsburgh Rolls Corp.) 
Hct sales. $3,105,871; cost of sales, $2,161,212; gross profit___- 


944 659 
» administrative and general expenses . 


157,912 


a a sa ae ae ders a ep bis ls 
Depreciation 


Net income $610,278 


Consolidated Balance Sheet Co. and Pittsburgh Rolls Corp.) June 30 1926. 
Assets—— | Ltabilities— 
Cash $726,431 Accounts payable 
3,966 Dividends payable 
726,015 Accrued insurance, taxes, &c__ 
556,859 Reserves—For Federal taxes__ 
521,006 Workmen's comp. ins. cl’ms 


Accounts receivable 
Inventories 
Marketable securities, at cost_ 
Mortgage loans--____. becude 7,812| For fire hazards : 
Deferred charges 24,644 Other reserves 101,712 
Land, bidgs. & equip., &c_... 5,12 ,685 Pref. stock, 7% cumulative... 2,826,900 
‘Good-will and patent righta___ 1,157,188 Capital surplus 3,580.823 
| Earned surplus 1,517,046 


$8,848,608 | Total 

The above balance sheet is after giving effect to the subsequent acquisi- 
tion by Union Steel Casting Co. of 5,891 shares of the Pittsburgh Rolls 
Corp. capital stock and to the issuance by the Union Steel Casting Co. 
of one share of 7% cumulative preferred stock per $100) and 4 shares of 
common stock (without par value) in exchange for each share of $100 par 
value common stock outstanding.—V. 114, p. 1544. 


,Union Copper Land & Mining Co.—Smaller Dividend.— 

‘The. directors have declared a dividend of 25 cents per share, payable 
Noy..15 to holders of record Nov. 5. In Nov. 1924 and 1925, dividends of 
50 cents per share were paid.—V. 121, p. 1920. 


Union Switch & Signal Co.—This Co. and General Rail- 
way Signal Co. Acquire Right to Sell Miller Train Control Equip. 

Announcement was made last week by the Miller Train Control Corp. 
that the Miller company has.granted a co-license to the General Railway 
Bignai.Co. and the Union. Switch & Signal Co. to manufacture and sell the 
Miller systems of train control and train stop devices in the United States 
and_also in the Dominion of Canada. The Miiler company reserves the 
right, however, to sell these. devices to railroads eK: west of the 
Rocky Mountains, to the Chicago & Eastern Illinois Ry., the Elgin Joliet 





& Rosters RE. and for use on the Toledo-Detroit division of the New York 
Central ‘ 

The Miller automatic stop device is an adjunct to the already established 
automatic signa! systems and its purpese is to compel obedience to 
indications and track conditions. e system minimizes the human ele- 
ment with its attendant possibility of error.—V. 123, p. 2150. 


Union Twist Drill Co.—Pref. Stock Reduced.— 

Since July 1 1926 the company has acquired 3.803 shares of preferred 
stock in addition to 4,219 shares already held in the sirking fund. red 
the amount at present outstanding in the hands of the public to 22,37 
shares.—V. 123, p. 726. 


United Electric Coal Companies.— Annual Report.— 


Year Ended July 3i— 1926. 
Profit from oper., ore royalties, deprec. and dep! $1 102.988 
Profit from sale of securities 33,000 





Gross profit 
Royalties, depletion and depreciation 
Interest on mortgage bonds 
Federal taxes and other deductions 


$1.125.988 
306.4 





$545,781 

Prefit and Lvss Acccunt.—Credit balance Aug. 1 1925, $1,487.976; 
net income for the year 1926. $545,781; total surplus, $2,033,757. Deduct: 
Unenllectible accounts written off and sundry acjustments (net), $25,869. 
Dividends: 7% general preferred stock, $14,750: divs. on common stock, 
$146,700; profit and loss surplus, July 31 1926. $1.861,188. 

Balance Sheet July 31 1926. 

Liabilities— 
lst Preferred 8% cumul_. 
Gen. pref 7% cum... 


Common stock 
under pur.contr 1,440,000 
60,370 | Cont. for a of coal landsy 
.077 | Current liabilities 


Assets— 
Coal prop., land, bidgs., 
equip., &c., less deprec. 
and depletion 
Goat lan 


$5,566 .763 


29.454| Res. for taxes & conting-- 
665 .976 - debts 


170.000 
271 622 





tire : 
ville, iv. metre 


ees Approved — 
Pp to give employees of the 
share. gy vy may 
u stock ann salary, paymen made 
Hs the rate of $2 a share monthly. See V. 123, p. 1888, 2007. 


United Lead Co.—Acgquires Building.— 
The company has uired one of tae bui.dings formerly used by the 
C. Pardee Steel Works, Perth Amboy, N. J., and will remodel for a branch 
lant to be occupied by a subsidiary, the United Lead Co. Line Products 
ivision, com ng a reorganization of the company operating as the 
United Lined Tube & Valve Co., 184 Franklin St., ton, with plant 
in the Roxbury district. This business will be removed to Perth Amboy 
and considerably extended. The plant will be devoted to the production 
of lead-lined iron, copper and brass pipe, lead-lined iron valves and kindred 
engineering products. A complete machine shop will be installed for the 
finishing de ment. Employment will be given to about 50 men 
Thomas G. W. Fine wil!) be manager of the Perth Amboy works. It is 
szpected to begin operations in November. (‘‘Iron Age.”")—V. 118, p. 


United States Dairy Products Corp.—Earnings.— 
Consol. Earns. Statement 8 Mos. Ended Aug. 31 1926 (Excl. Inter-Co. Accts.). 
Net sales and other income 
Cost of sales and operat expenses_ 

Interest and discount 64 % notes-_--- 
Other interest 

Miscellaneous deductions 
Appropriated for depreciation 
Federal taxes (estimated) 


Net income available for sinking funds and dividends 
—V. 123, p. 1889. 


United States 


Period— 
Net profit after deplet'n, 

deprec. & Fed. taxes__ 
Preferred dividends... _ 


Distributing Corp.—Larnings.— 
—Quar. End. Sept. 30— —9 Mos. and. Sept. 30— 
1926. 1925. 1926. 1925. 
268.215 248 682 $910,308 $530,296 
. wen 29:534 47.030 —-89,321 
$253 .334 $219,148 $863 ,278 $440,975 


United States Hoffman Machinery Corp.—Exztra Divi- 
dend of 25 Cents.—The directors have declared an extra divi- 
dend of 25 cents per share in addition to the regular quar- 
terly dividend of 75 cents per share on the common stock, 
both payable Dec. 1 to holders of record Nov. 20. Like 
amounts were paid on this issue on June 1 and Sept. 1 last. 

End. om. 30— —9 Mos. End. Sept. 30— 
$18.7 $524 087 $1'333 784 $1'313 506 
41.899 31 971 ‘138,691 "102.785 
$1,416.291 

133 155 


Period— 
Operating profits 
Other income 

Gross income $556 058 
Int. and other charges_-_ 47.459 
Income tax, &c 56.519 
Amortization of patents. __ _—s—« 4.663 _ ‘ ~ 

Net income_. $399,429 $397.417 $1,026,054 
—V. 123, p. 1773. 


U. S. Light & Heat Coep.— Barninge — : 
se. En — ved Sept. 30°26. June 30°26. Mar.31 '26. 

et ear s before ‘ 

Oo  eepaliat $180,344 
—V. 123. p. 1392. 

United Steel Works Corp. (Germany) .—To Redeem Bonds. 

Dillon, Read & Co., as Cony. (Se announce that interim receipts 
for 25-year 6% % sinking fund mortgage gold bonds, series A and C, have 
been designated by lot for redemption on » ec. 1 1926. This is the first 
redemption since the bonds were placed on the American market in June 
1926. — the bonds to be redeemed, $300,000 are series A and $108,000 
are series C. 

Bonds designated for pone are payable on Dec. 1 1926 at the 
principal office of Dillon, Read & Co., 28 Nassau St., N. Y., or at the office 
of J. Henry ~~~ jagpeae & Co., in London, England, at 100% of the principal 
amount thereof. 

Under the sinking fund provision the corporation agreed to provide a 
sinkiug fund sufficient to retire the entire issue of series A bonds by ma- 
turity, by semi-annual call by lot at 100 and int. at the annual rate of 

60.000 to and iacl. Vec. 1 1938, and of $1,800,000 thereafter to ma- 
turity.— V. 123, p. 2007. 
V.) Vivaudou, Inc.—Earnings.— 
x) ‘ —Quar. End. Sept. 30— —9 Mos. End. 
1926. 1925. 1926. 


$79,585 





$1.462 475 
107.746 


9 Months. 


$332,013 $190,478 $702,834 


Sept. 30— 
Period— 1925. 

Net profit after deprec. & 

aoe.. before Fed. tax- $410,514 


—V. 123, p. 1517 


$369,465 $1,145,949 
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Warner-Quinlan Co.—Earnings, &c.— 

Hayden. Stone & Co. in a statement Oct. 26 state that Warner-Quinlan 
in 1926 has been rapidly expanding its volume of business. During the 3 
months of July. August and Sept. gasoline sales were over 300% ahead of 
the same months last year. Sales of aspha!t in Sept. estab!ished a new high 
monthly record. amounting to over 10 600 tons. Asphait business in recent 
months the bankers state has been 18% ahead of last year. The excellent 
business enjoyed by Warner-Quinlan during 1926 has been reflected in 
most satisfactory profits. In the 9 months to Sept. 30 1926 earnings 
available for reserves. taxes and dividends amounted te $621 818 

Warner-Quinlan is capitalized with $1.253.000 in 7% hoends. $500.000 of 
7% preferred and 149 880 shares of common on which dividends of $2 per 
share are being paid. The annua! common dividend requirement is, there- 
fore. slight'yv tess than $300 000. Based on resu!ts attained in the 9 months 
to Sept. 30 it seems conservative to anticipate in al! of the fiscal year to 
Dec. 31 next. earnings hefore taxes and reserves of over $5 per share. While 
it is only possibile to estimate reserves and taxes at this time. it is believed 
that fina! net earnines after reserves and taxes wil! be about $3.50 per share. 

The balance sheet reveals a satisfactory financial! position with net quick 
assets on Sept. 30 last. of $1 243.090. This represents a 9 month's gain in 
working capita! of $173.759 and was acceomp'ished despite the rather 


liberal expe.citures for property account which were ouly partially 
aan. 
he corporation has in 1926 made an innovation in its method of sel'ing 


gasoline. Instead of confining its sa'es entirely to wholesale distribution 


the corporation has entered the retail fie d and is now operating a number of | 


filling stations in and around New York. This e!ement of diversification 
shou'd prove beneficia! in stabilizing earnings.—V. 123. p. 856. 


Warner Sugar Corp.—Lowry & Co., Inc., to Manage 
Properties .— 


The directors have approved a contract with Lowry & Co., Inc., for the 
management of the Warner refinery at Fdgewater, N.J., and the Warner 
pr p rty in Cuba, knowa as Ceatral Mi-aida. 





According to Pres. G. K. Morrow, this contract is purely a business | 


agreement and does not invilve any change in the officers or directors of 
the Warner company. He also stated that the contract does not include an 
option for purchase. but that Lowry & Co., Inc.. will operate the proper- 
ties for an unmention«d sum. _ It is understood that either party can with- 
draw from the azreement on 30 days’ notice. Refined sugars made will 
continue to be sold under the Warner trade name.—V. 123, . 1393, 95. 


Warren (O.) Tool & Forge Co.—Obituary.— 
President James D. Robertson died on Oct. 28.—V. 114, p. 1418. 


Washington Hall Apartments (Hartland Apartment 
Co.), Washington, D. C.—Bonds Offered.—The F. H. 
Smith Co., Washirgton, D. C., is offering at par and 


interest $600,000 Ist mtge. 64% coupon gold bonds. 

Dated t. 11926. Due serially Sept. 1 1928-1931. Coupons payable 
M.&S8. ‘allable at 102 and interest during first three years, thereafter at 
10] and interest. Denom. $) .000. $500 and $100 c*. onds and coupons 
payable at office of the F. H. Smith Co., Washington. D.C. Bonds will 

rovide for payment of the normal] Federal income tax up to 2% and for 

e refund of the Penna., Conn. or Vermont 4 mills tax, Maryland 4% mills 
tax, Virginia 5'4 mills tax. Dist. of Col. 5 mills tax, Mass. State income tax 
up to 6% of the interest per annum, New Hamp. State tax up to 3% of the 
ay apd annum, or any other State tax up to 5 mills _ annum. 

& y-—Secured by a first mortgage on the land and the building located 
at the northeast corner of 14th and Fairmont streets, N. W., Washington, 
D.C. The property fronts 140 ft. on 14th St. and 132 ft. on Fairmont St. 
The lot contains approximately 21,217 sq.ft. Plans call for a modern fire 

roof structure of eight stories and basement, equipped with two elevators. 

here will be 147 apartments. arranged in suites of |. 2, 3 and 4 rooms, each 
with bath. Plans call for modern equipment including electric refrigeration. 
On the 14th St. frontage there will be six stores. 

Valuation and ene —eepenemnt appraisals of the value of the 
qroperty at eqppenten ave been made by two real estate authorities of 

ashington 


° . C., Charlies N. Riker and John W. ompson. The 
minimum appraisal places the value of the land at $265.212 50, and the 
building at ‘ . or a total valuation of $870.213. 

The building, as shown by the plans and specifications, it is estimated, 


should produce an annual gross reutal of not less than $129,781. 


(Glover) Watson, Detroit, Mich.—Bonds Offered.— 
Benjamin Dansard & Co., Detroit, are offering, at 100 and 
interest, $150.000 (closed) first mortgage 644% real estate 
sinking fund guid bonds. 

Da’ Sept. 15 1926: due Sept. 15 1936. Denom. $1.000, $500 and 

100 c*. Principal and interest payable in Detroit at office of the Union 

ust Co., trustee. Redeemable, all or part. by lot on 30 days’ notice at 

102 and interest. Interest payable M. & S. without deduction for normal 
Federal income tax up to Bo. 

Securily.—As security for payment of the bonds the Union Trust Co., as 
trustee, has taken title to real estate aggregating 421 lots in Dearborn 
Township. Of these lots, 398 have been sold on contract at selling prices 

at $437.257. The —- prices of the unsold lots amount to 

3.310, giving the properties pledged a total value. based on the selling 
prices, $480.567—-more than three times the amount of the bond issue. 

The Yee og has been appraised by the reale state department of the 
Union Trust Co as follows: Appraised value of real estate. $316.800. 

Purpose —Vroceeds are to be used chiefly for the retirement of existing 
indebtedness agaist the properties and to pay for improvements to be in- 
oe in the subdivisions in which the properties are located.—V. 122. p. 


Wayagamack Pulp & Paper Co., Ltd.— Stock Split Up.— 

The conipany announces that upon surrender of common share certifi- 
cates on Dec. 1 next shareholcers will receive two shares of 1:0 par value for 
each $100 par value share held at present. There being outstanding $5.- 
000,000. or 50,000 shares. of capital stock. the company will have 100,000 
shares outstanding when this exchange is made effective.—V. 123. p. 856. 


Western Real Estate Trust (Mass.).—Rights.— 

The Massachusetts Department of Public Utilities has authorized the 
company to issue at par ($100) 8 000 additional shares of capital stock 
to stockholders of record Sept 30.in the ratio of one new share for each 
four held. The proceeds are to be used to continue the trust's policy of 

aying off mortgages on its properties and in acquiring new properties as 
avorable opportunities occur. 

The trustees are Charles F. Adams. Alfred D. Foster, Moses Williams, 
William Minot, Treasurer. and Edwin D. Brooks. 


Westinghouse Electric & Mfg. Co.—Bookings, &¢.— 
We give below authorized figures of bookings and billings for the quarter 
ended Sept. 30. Figures given in the “Chronicle of Oct. 16, page 2008. 


were preli.ninary. 
1926. 1925 x1923. 


" 1924 
| ESR $41.008.310 $43 285 770 $34.705 397 $41.940.000 
Sip aa 49.31..230 40170058 59,572,995 38,619,500 
x Approximate figures.—V. 123. p. 2008. 1646. 


White Rock Mineral Springs Co.—£arnings.— 





—Quar. End. Sept. 30—- —9 Mos. End. Sept. 30— 
Period— 1926. 1925. 1926. 1925. 
Net income after taxes 
and charges. _....... $224,885 $237,253 $693 .360 $799,197 
—V. 123. p. 594. 
“White Sewing Machine Corp.— Farnings.— 
—Quar. End. Sept. 30- -9 Mos. End. Sept. 30- 
ine tat. & 6 1926. 1925. 1926. 1925. 
et nt. rec., 
> ep ngmapba Pree" $339.858 —«$333.748 _$1.086.293  $769.306 
Federal taxes__....-.--- 46.200 41.718 134.200 96.164 
Net ae a $293 .658 $292.028 $952 .093 $673,142 
—V. 123. p. 2008 
Worthington Pump & Machinery Corp.—Resignation. 
L. P. Feustman, No successor as yet 


Vice-President, has resigned. 
been elected to fill the vacancy.—V. 123, p. 858. 








Wheeling Steel Corp.—Earnings (Incl. Subsidiaries) .— 
—Quar. End. t. 30— —9 Mos. End. Sept. 30— 
Period— 1926. 1926 1925. 
Total income, after re- 





ire apd maintenance $2,617,390 $2,433,445 $7,503,916 $6,565,143 
Provision for deprec’n, 
exhaus‘n of min‘!s, &c_ 925.876 886.493 2.710.207 2.565.539 
Bond. &c., interest_____ 396.492 421.358 1.211.025 1.279.133 
Pref. divs.. A & B______ x862.410 464.185 «2.189.074 1,591,200 
ee ee $432.612 $661.409 $1.393,610 $1,129,271 


x Includes deferred payment on A & B preferred. 
Consolidated Balance Sheet. 


Jan. 1°26. June30'°26 | Jan. 1°26. June30'26. 


4.970.016 


Assets— Ltat'tites— 
Land. bidgs., ma- Preferred A stock 4,969,899 
chinery, &c_-__67,367,582 66,451,442 | Preferred B stock 22,559,800 22,559,800 
to 


129 


3,851,196 


7,789,837 





Inv. in & adv Common stock. _.39,470.594 39,482.972 
assoc. cos. (cost) 3,720.725 3.603.395 | Funded debt -...27,914,500 26, 
Cash withs f_agts. 254 1,268.785)| Notes payable. -- 177.700 

Inventories ______ 26,011,573 23,937,602) Accounts payable. 3,247,045 of 

Adv. payments on | Accrued liabilities. 1,766,247 1,481,395 
ore contracts... 454,978 1,379,.343)| Dividends payable 464/267 663,389 
Accts. & notes re- | Reserves for re- 

ceivable, less res. 7,369,043 8.651.770! ‘ning, &e ___._ 1,124, 1,172,318 
Inv. in marketable | Res. for accidents 

securities _____- 613,398 513,398| & contingencies 4,067 ,066 
Time ctfs. of dep_- 815.000 1,000,000 Def. prof. from sale 

OOR. oc cwcnssco- 668.058 4:168.988 of capital assets 653,725 
Deferred charges... 3.038.755 2.934.487 Surplus 8,750,835 
., |) 113,335,214 113844 243 Total _. 113.335.2114 113844,343 

The consolidated income account for the six months ended June 30 1926 
was given in V. 123, p. 2008. 

Yale & Towne Mfg. Co.—Special Dividend of 4%.— 

A special dividend of $1 per share has been declared. payable 1-ec. 1 te 
holders of record Nov. 10. A special Cistribution of like en ournt was 
paid Oct. 1 1924 and on Dec. 22 1925 on the outstanding $10.000,000 
ey stock, par $25. 

he company also pays regular quarterly cividend of $1 per share the 
next one payable Jan. 2 1926.—V. 12%, p. 728. 

Yellow Truck & Coach Mfg. Co.—Earnings.— 

—dQuar. End. t. 30—- —9 re End. oe 30— 











Period— 1926. 925. 926. 925. 
Profit after depreciation. $129.205 $439.870 $1,594,098 $1,819,726 
Federal! taxes__________ 16.674 54.413 213.019 227 .553 

ID so ciaiicin ome $112.531 $385.457 $1.381.079 $1.592,173 
Prof. (Yellow Acc. Corp.) 8 GR pecoeges eee Sneaks 

Total net profit_____- $163,946 $385,457 $1.679,176 $1,592,173 


—V. 123, p. 1126. 








CURRENT NOTICES, 


—The seventh annual edition of their ‘‘Manual of Sugar Companies” 
has just been issued by Farr & Co., members of the New York Stock Ex- 
change and specialists in sugar securities. The 1926 edition is the most 
comprehensive so far published by this firm. containing 73 pages of useful 
statistical information. covering 103 sugar-producing and refining compan- 
les. Of these, the more important companies are completely described, 
with statistics on production. earnings. dividends over 5 to 7-year periods, 
and a copy of the latest available balance sheet. A new feature of this 
year’s Manual! is a brief review of tne Porto Rican sugar industry. witn a 
reference map of Porto Rico showing al! sugar mills active in the last (1925- 
26) sugar season, with location of railroads, rivers. lakes, reservoirs. irriga- 
tion canals, &c. A complete list of Cuban sugar mills. with individual 
output for the past four years. is included. also a brief description of the 
Hawalian sugar industry, with a comparative 5-year table of results for six 
representative Hawaiian companies. In addition, variou. statistical table. 
are included, relating to sugar production throughout the world. and other 
informative matters pertaining to the sugar industry in general. The book- 
let is distributed free onapplication to Farr & Co.. 90 Wall St.. N. Y. City, 

—H. Hentz & Co. have issued a special circular touching upon the 
investment possibilities of cotton at present levels. Attention is called to 
the large crop. but offsetting this the circular stresses the fact that when 
cotton is cheap it enters into many industries in which its use is impossible 
except at low prices. Enormous prospective consumption by the ordinary 
manufacturing trade is also stressed. It is pointed out that in previous 
years domestic consumption of American cotton has run as high as 7.000.000 
bales and exports have been as much as 10.500.000 bales, but not con- 
currently. H. Hentz & Co. advance the idea that this season may witness 
a concurrence of these large disappearances, in which event practically the 
entire crop will have been taken care of before the end of the season. 


—Announcement is made of the dissolution of the firm of Burley, Peabody 
& Craigmyle, 100 Broadway, New York. and the formation of Burley & 
Bigoney. with offices at 115 Broadway. and the firm of Craigmyle & Co., 
with offices at 120 Broadway. bot» firms to deal in investment securities 
The old firm was made up of Andrew B. Burley George R. Peabody and, 
Ronald M. Craigmyle. Mr. Burley and Mr. Bigoney. who was formerly 
with Remick. Hodges & Co., will constitute the new firm, Burley & Bigoney 
at 115 Broadway. The new firm of Craigmyle & Co. is made up of Ronald 
M. Craigmyle and Hamilton Long, the latter as special partner. 

—American capital and business methods have completely reorganized 
the Porto Rican sugar industry and have p!aced the island among the 
world’s important producers. Porto Rico has raised sugar for 400 vears, 
but present production levels, it is pointed out. were not reached until the 
United States annexation in 1898. Annual sugar output has advanced 
from 60 000 tons in 1897. the last year of Spanish supervision. to 538 330 
tons, estimated for 1926. according to a study of Porto Rican sugar condi- 
tions just completed by Messrs. Farr & Co., and included in the 1926 edition 
of their “Sugar Manual." 

—Bertram A. Unger, who for many years prior to 1922 transacted a large 
business in foreign exchange and foreign securities in New York. has again 
opened offices at 49 Wall St., New York. Mr. Unger during the past four 
years has been prominently identified with financial reconstruction work in 
the Central European States and has been Vice-President of the Metro 
Bank of Budapest and Vienna and has been connected with other large 
banking houses whose business he is now representing in America under 
the firm name of Bertram A. Unger & Co. p 

—Schibener, Boenning & Co., Philadelphia, regret to announce tha 
Charles F. Schibener retires from the firm as of Nov. 1 1926. ‘The business 
will be conducted by the remaining partners, Henry D. Boenning. Daniel 
§. Blackman and Arleigh P. Hess, trading under the name of Boenning & 
Co., members Philadelphia Stock Exchange, at 1615 Walnut St., Phila- 
delphia, Pa. 

—Harper & Turner, members Philadelphia Stock Exchange, Philadelphia, 
have prepared for distribution a booklet entitled ‘‘The Port of Happiness,’ 
which contains a chart that shows the havards encountered while passing 
through the “Sea of Life’’ to the ‘““Bay of Independence."’ 























The Commercial Markets and the Crops 
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COMMERCIAL EPITOME 


(The pntvoductery romarty Sormesty appesring here will pow be 
editorial matter, inva, department headed “INDICATIONS OF 
— Friday Night, Oct. 29 1926. 

COFFEE on the spot was dull early in the week with 
Santos 4s 20% to 2034c. and Rio 7s 16% to 16%4c. Fair 
to good Cucuta, 23% to 24%e.; prime, 25 to 25'%e.; La- 
guayra. washed, C¢racas, fair, 23 to 2414c. Porto Cabelloa, 
natural, 22% to 2%.; washed, 26to27ce. Colombian, Ocana, 
231% to 24c. Ibucaramanga, natural, 2614 to 27c.; washed, 
26% to27%ec. Honda, Tolima, and Giradot, 2634 to 27e. 
Medelin, 2834 to 29c. Manizales, 27 to 27%c. Bourbon, 
separations, 6-78 at 1834¢.; 7-88 at 16.35¢.; part Bourbon 
or flat bean 2-3s at 20c.; 3s at 19.50 to 20.35¢.; 3-5s at 
19% to 20%c.; 4-5< a‘ 5 194c.; 4-68 at 19¢.; 5 6s at 19%. 
Santos peaberry 3s at 21c.; 4-58 at 19.15 to 19.40c. Rio 
7s at 15.55 to 15.60c.; future shipment Santos, November- 
December, Bourbon 4s at 19c.; part Bourbon 4s at 19.30c.; 
January-March 4s, part Bourbon, 18.50c. On the 28th 
inst. cost and freight offers included prompt shipment 
Bourbons 3s at 1934 to 20M%c.; 3-4s at 1934c.; 3-5s at 19.10 
to 19.60c.; 4-58 at 18.85 to 19.25c.; 5s at 19%c.; 5-6s at 
18.40 to 18.75c.; 6-78 at 18c.; part Bourbon flat bean 2-3s 
at 21%éc.; 2-4s at 19.40 to 20c.; 3-5s at 19 to 19.45c.; 46s at 
18.70c.; 6s at 18c.; 6-7s at 1844c.; separations 7-8s at 1714 
to 27%c. Santos peaberry 4-5s at 19.40c. Rio 3-5s 


colory at 16.70c.; 7s at 15.40 to 15.60ce. Victoria 7-8s at | 


15.20 to 15.50c. Future shipment Santos, November- 
December 3-5s part Bourbon at 18.90 to 194c.; 4-5s at 
183{c.; January-March 3-5s at 18%c. To-day cost and 
freight market was reported rather more active at slightly 
lower prices. One view was that as firm offers were lower, 
it looked as though Brazil was still anxious to make sales 


and rid itself of some of its rapidly increasing and apparently ' 
declined | 


burdensome stocks. Futures on the 25th inst. 
30 to 50 points with exchange breaking and a Brazilian 
ressure to sell. The regretable financial situation involved 
steadily fall in the rates of exchange natura ly tended to 
undermine confidence. 

Santos on the 25th inst. reported terme prices unchanged 
to 100 reis net lower, exchange off 5-32 to 6 15-16d. and 
dollars 60 reis net higher. Rio cable was unchanged to 
150 reis higher, exchange off 3-16d. to 6 5-16d. and dollars 
100 reis net higher. The sales at New York on the 25th 
inst. were 86,000 bags, including switches from December 


| liquidation was a feature on the 25th inst. 





to July at 130 to 135 points, July to September 148 points, | 
December to March at 52 to 55 points and July to September . for the week ending Oct. 23 as follows. Arrivals, 44,198; 


at 51 points. 


December dropped from 15.55 to 15.35¢e. ending at 15.49c. 


Closing prices for the week show a decline of 1 to 4 points. 
Spot (nnoffic.‘e_164-% | Mx 14 (3114.95 | July 4 
December. 217.490 ....|May 14.40 14 .42|September. - 


SUGAR.—Prompt Cuban raws were quiet early at 2%e. 
to 213 16e. Futures declined sharply on the 25th inst. on 
reports that the damage done by the recent storm in Cuba 
had been exaggerated. British cables reported that refi ers 
had advanced 6d. with home-grown up 3d. The English ter- 
minal market was firm at a rise of %d. to 3d. Perus were 
offered at 13s. 6d. and Cubas at 13s. 9d. H. A. Himley’s 
Havana cable reported that communication with outports 
had been suspended and for week ending Oct. 25 stated 
receipts at six outports of 2,016 tons, exports, 19,063 tons 
and stock, 250,754 tons. A year ago the total stock of 
Cuban raw sugars at all ports was 509,906 tons. December 
Cuban cables 
seemed to indicate that 20% crop damage was done in the 
zone normally producing 1,000,000 tons. 

Business rerained quiet despite reports that losses from 
the recent hurricane in Cuba will amount to 200,000 to 
300,000 tons in actual sugar, representing a money loss of 
nearly $20,000,000. With the prevailing high freight 
of 50s. to European points, practically putting a ban on 
exports and with a continuance of the coal scarcity in the 
British Isles, Tate-Lyles refinery shut down. On the 26th 
inst. London fell 3d. to 534d. Cuban and Peruvian sugar 
was nominally quoted in the United Kingdom market at 
13s. 9d. Receipts at Cuban ports for the week were 40,024 
tons, against 55,466 in the previous week, 21,790 in the 
same week last year, and 24,852 two years ago; exports, 
72,191, against 133,924 in the previous week, 58,288 in the 
same week last year and 25,362 two years ago; stock, 445,106, 
against 477,273 in the previous week, 500,009 in’ the same 
week last year and 166,787 two years ago. Of the exports 
U. S. Atlantic ports received 43,326 tons; New Orleans, 
11,800 tons; Savannah, 3,793 tons; Canada, 2,824 tons; 
Japan 3,071 tons, and Shanghai, 7,377 tons. Some stated 
that with cutting of cane delayed until Jan. 1 the old crop 
situation was strong. They contended that there was a 
close enough adjustment of supplies to demand in Cuba 
and the United States to cause a tight si-uation in December 
and January. As of Oct. 11 the total amount of sugar 
in Cuba, as estimated by one authority, was 875,000 tons. 
It is recalled that between Oct. 11 1925 and Jan. 16 1926 
Cuba exported about 975,000 tons. Although United 
States stocks are some 100,000 tons greater than last year, 
if Europe and the Far East take as much sugar from now on 
as last year, some look for higher prices. 


One Havana dispatch stated the complete figures 


On the 26th inst. prices advanced some 20 to | exports, 82,021; stock, 452,554. New York, 21,177; Phila- 


30 points with cost and freights 25 to 40 points higher. _ delphia, 8,723; Boston, 4,591; Baltimore, 6,264; New 


Covering was heavy. 


A 
rally was due. 


Brazilian cables were stronger. 


Orleans, 8,099; Savannah, 8,167; Galvesto , 2,741; interior 


The sales of futures were 60,500 bags, | of United States, 1,317; Canada, 5,767; France, 2,143; 


inclusive of switches, from December to July at 140 points | China and Japan, 10,449, and Sweden, 2,583 tons. Havana 


and May to July at 33 points. Santos opened 200 lower to 
875 higher in terme prices with exch nge off 1-32d. at 
6 29-32 and the dollar rate up 30 reis. Rio closed 350to 
450 reis net higher with exchange unchanged at 6 15-16d. 
and dollars 10 reis net lower. 

Recently tutures advanced a little over 100 points. 
fundamentally some think the situation is weak. Large 
crops are ahead. Roasters seem confirmed in their hand-to- 
mouth buying policy. They do not return to the old time 
method of anticipating requirements for considerable time 
ahead. But the relatively small deliveries for corsumption 
in this country for the crop year up to date suggests to some 
the probability that on the eve of the season of the largest 
consumption invisible supplies are low and that if no cause 
arises to interfere with the normal growth of corsumption in 
the period an increasing demand from roasters may be 
expected. But it is conceded that the course of coffee prices 
will depend largely upon developments in Brazil. In view 
of the uncertainty inherent in the excharge situation, the 
general dissatisfaction with the Deferse Committee and the 
at outlook for the next crop some are irclired to sell op 

ulges. Futures on the 28th were 23 to 28 points lower on 


Yet 


poor cables and lower cost and freights in some cases. Santos 
was 25 to 250 reis lower, excharge 1-32d. lower at 6 29-32d., 


ollars up 90 reis. Rio dropped 125 to 200 reis, exchange 
off 1-16d. at 6 15-16d. and dollars 90 reis net higher. It is 
pointed out that the local trade appear willing to sell the 
market short on weak cables only to run to cover whenever 
exchange rates improve. Prices have recently risen 30 to 
60 points on trade covering and lorg buying, for local and 
foreign account. Brazil has at times been steadier. To-day 
futures closed unchanged to 7 points higher with sales of 
82,250 bags. At one time prices were generally higher, 
especially December. But later on there was a reaction. 


| 


| storekeepers and mill-owners in the storm districts.”’ 





wired the National City Bank. ‘Although some wires are 
still out of commission and communication has not yet been 
re-established with parts of the district affected by the 
storm, actual sugars were warehoused in only four cities in 
the storm zone and the loss from that source is negligible, 
probably not exceeding 5,000 tons. The greatest damage to 
any single mill thus far reported will approximate $150,000, 
and at no mill is the damage so great that it cannot be re- 
paired in time to grind in January. ‘i‘hese estimates are 
based on opinions of large and snall cane growers, country 
Havana 
cabled. ‘“‘A committee of sugar growers has recommended 
to President Machado that the coming s crop be limited to 
about 4,500,000 tons. The planters als suggest that a 
world sugar cunference should be called to prevent over- 
production.’’ 

Raws of late are said to have been weaker at 234c.. Futures 
on the 28th were 1 to 2 points lower. The sales were only 
19,500 tons. Refined was weaker at 5.75 to 6c. Some 
60,000 bags sold it seems on the 27th inst. at 234c. prompt; 
also 2 cargoes on the 26th for the first half of November. 
According to one dispatch the dumping of 100,000 tons of 
foreign sugar and the appearance of 150,000 tons of sub- 
sidized home grown beet sugars really accounted for the re- 
cet closing down of the Tate-Lyle refinery. Cubas and 
Perus to the United Kingdom were nominal at 13s. 9d. To- 
dayf « res were3 to4 points higher with sales of 20,300 tons. 
Havana cabled that 20% of the sugar cane in the affected 
area will be lost, with a reduction apparently of 200,000 tons. 
The Havana Sugar Club puts the loss at 25%; others sa 
anywhere from 18 to 30. Some reports say that the loss is 
250,000 to 275,000 tons. This is considered an overestimate. 
Cuban prompt sugar was — at 234c. with buyers said | 
to be bidding 2 11-16c. Final prices show a decline in | 
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ered for the week of 1 to 3 points and in prompt Cuban 
of 1-16c. 


Spot (unofficial) c..2% |March______- ge pee 2.90a _-- 
December - - - .2.74a2.75|May_..--___- 2.82a ___|September__--2.98a _-- 
LARD on the spot was quiet and steady at one time. 
Prime Western c.a.f., New York, 14.45 to 14.55c.; refined 
Continent, 15'%c.; South America, 16%c.; Brazil, 17 4c. 
To-day spot was lower. Prime Western, 13.90¢.; efined 
Continent, 15%¢c.; South America, 164%e.; Brazil, 17\4e. 
On the 25th inst. hogs closed 10e. lower; Western receipts 
were about 105,000. Liverpool was urcharged to 6d. 
lower. October liquidation was noticeable later in the 
week. Prices on the 28th inst. fell 15 to 20 points. The 
decline in corn had some effect. Hogs, too, were 10c. lower. 
The receipts were slightly larger than expected, totalirg 
102,200, against 87,300 last week and 94,100 last year. 
The Liverpool lard market closed urcharged to 3d. lower. 
To-day futures closed 20 to 42 points lower and cottorseed 
oil 2 to 6 poirts higher with steady buyirg for local account 
and not a little coverirg, caused by the abserce of aggressive 
selling and in spite of the break in lard. Lard was affected 
by the weakress in October. At ore time this month it 
was 55 points lower. Liquidation was a corsnicuous factor. 
There was very little demand. But buvirg bv commission 
houses finally checked the decline. The grain trade sold 
lard. Hogs were steady with the top $1355. Western 
hog receipts were 74,000. agairst 70,000 a yearago. Chicago 
expects 6,000 on Saturday. Firal prices show a decline on 
lard for the week of 37 to 52 points. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat Mon. Tues. Wed. Thurs. Fri. 
October delivery__.cts.13.80 13.80 13.80 13.87 13.67 13.25 
December delivery..--13.20 13.10 13.30 13.25 13.10 12.85 
January delivery... -. 13.10 13.10 13.20 132.22 13.07 12.87 

PORK quiet; mess, $37; family, $40; fat back pork, $30 
to $32. Ribs at Chicago were weak: cash, 13.75c., basis 
40 to 60 lbs. average. Beef quiet and steady; mess, $18 to 
$20; extra India mess, $33 to $34; No. 1 canned corned beef, 
$3; No. 2, $8 25 6 lbs., $18 50. Cut meats declined; pickled 
hams, 10 to 20 lbs., 234% to 2534e.; piekled bellies, 6 to 12 
lbs., 21% to 22c.; belles, clear, drv salted, boxed, 18 to 
20 lbs., 18¢.; 14 to 16 lbs., 20e. Butter, lower grade to 
high scorirg, 27 to 48'’c. Cheese, 22 to 26c. Eggs, 
medium to extras, 31 to 56c. 

OILS.—Lirseed was in better demand ard higher at 
11.1¢. for spot raw oil in carlots, cooperage bas's. Ir quiries 
were mostly for immediate delivery. Paint ard linoleum 
interests were takirg larger quartities, but are not interested 
in forward delivery. Stceks of spot oilarefair. Raw, tanks, 
10.3¢.; boiled, tanks, 10.7¢.Coccarut oil, Cevlon, f.o.b. 
coast tarks, 8{c.; Manila, coast tarks, 8’%e. Chira wood, 
New York, snot, bbls., 15c.; coast, tarks. October-Novem- 
ber, 12c. Corn, crude, tarks, plant, high acid, 8c. 
Olive, Den., $1 50 to $1 60. Soya bean, coast, tarks, 10ce.; 
blown, bbls., 1434¢. nominal. Lard, prime, 16%c.; extra 
strained winter, New York, 13%c. Cod, domestic, 62e. 
Newfoundland, 65 to 66ce. Turpentire, 87% to 92'e. 
Rosin, $1345 to $1660. Cottorseed oil sales to-day, 
ineluding switches, 7,900 bbls. P. crude S.E., 74e. Prices 
closed as follows: 


Spot c.......8.50a ...|January- .....8.63a8.65 | April ne as _.-8.9978.95 
November. _. .8.4598 60! February. - -- - SF Si jb) es 8.94 8.95 
December. _..8 50a _..|March.__._.-8.7°a8.80/June_.__...-- 9.00a9.20 


Cottorseed Oil —The bearish Pureau report on cotton 
caused a break of 25 to 27 points. December went to 8 40r.: 
January to 8.55¢c., March to 8.72c. and May to 8.94e. 
Later a good derand eppeared and rost of the loss was re- 
eovered with the final cl anges | point lower to 7 points higher 
with sales of 16,200 bbls. The market followed cotton. 
Despite the size of the crop estimate good buying appeared 
after the break to a new low. Western buyers bid 74c. 
for crude oil after the close without sellers and this was an 
advance of Yc. from the official final quotations. Futures 
fell on the 25th inst. with cottonseed oil but rallied with it 
later despite the big cotton crop estimate of 17,454,000 bales. 
The market acted oversold. Cash demand was not active, 
however. 

PETROLEUM.—tThe Standard Oil Co. of Indiana cut 
gasoline le. on the 26th inst. And the Standard Oil Co. of 
Nebraska made a similar reduction in the tank wagon 

rice throughout its territory. These reductions were met 
other companies. Kerosene was also cut Ic. by the 
Indiana company. In the Gulf market gasoline was easier. 
United States motor was offered at 10%c. in bulk and for 
64-66 gravity, 375 e. p., 12c. was asked. Cased gasoline 
was quiet. Local gasoline was steady at 12c. for United 
States motor at refineries and 13c. in tank cars delivered 
to trade. The jobbing demand improved, owing to more 
favorable weather. Stocks on hand are large. Kerosene 
was in better dernand owing to the cooler weather. Stocks 
are fair. Water white, 1034c.; prime white, 104%c. Con- 
sumption is fully up to expectations. A good export inquiry 
was reported. Inthe Gul. prime white was offered at 8c. 
and water white at 944 to 9c. Cased kerosene quiet. 
Bunker oil steady at $1 65 to $1 75 f.0.b. New York harbor 
refineries and $1 714% to $1 81% f.a.s. New York harbor. 
Diesel oil was in rather better demand at $2 50 f.o.b. re- 
fineries. Gas oil was a little more active at 63{c. for 36-40 
and 6c. for 28-34. Lubricating oil quiet; Pennsylvania 
600 s.r. unfiltered cylinder oil more freely offered at L&ec. 

The Standard Oil Company of New Jersey late in the week 
lowered cased gasoline 4c. United States Motor was quoted 





at 27.15e. There was a better export demand for both 
gasoline and kerosene. New York refined export prices: 
Gasoline, cases, cargo lots, U. 8. Motor specifications, 
deodorized 27.15c.; bulk refinery 1134¢.; Kerosene, cargo 
lots, cases 19.15¢.; W. W. 150 cegrens 20.65c.; Petroleum, 
refined, tanks, wagon to store 18¢.; Kerosene, bulk 45-46 
150 W. W. delivered N. Y. tank ears 1134¢.; Motor gasoline 
garages (steel bbls.) 21c.; Up-State 2lc.; single tank cars, 
delivered New York 13% to 1334c.; Naphtha, V. M. P. 
deodorized in steel bbls. 21c. 


Oklahoma, Kansas and Texas— Pere a oe $?.40 
28-28 .9 a ae F&F ( pelea: 2.25 
STs i dy thst ides ns ee P.O Teme CGO sc ccwcccoscececds 2.40 
er Me SNE). Vccucscocsas 3.57| Tomer 35 and above____..... 2.20 

Louisiana and Arkansas— Caddo— 

DM ndicasesounebenesna LU Ge Ee Gis. ao sees 1.40 
MT Us konvéndvbaceddenes EE BGilss bcbcaadiisnesaeee 
a Oe Rear Ff ma so eee 54 2.45 

Pennsytvania_ - ___ $3.40 | Buckeye. _-._____- $3.04) Sureka.......... $3. 

>. = aaeespee 2.45} Bradford. .....-- SAC e Ween. . cadesme 2 

.  ., eerie nike: Ha i es aie end, 9.43 ‘richtna......<e:- 2.1 

_ Somerset. light... 2.65) Indiama__._..._.- 2.95| Plymouth. -...-.- 1. 
Rock Creek___.__ 2.25/| Princeton. ....... 2.27] "'avnesville,33deg. 2.1 
Smackover, 27 deg. 1.50} Canadian- _-.__.- 2.80| Gulf Coastal ‘A’. 1. 

Corsivana heavy Get eee ee 





RUBBER was active here on the 25th inst. at a decline 
of 25 to 30 points net. Opinion was divided as to the effect 
of the new export laws. On the basis of 80%, exports 
announced the next quarter will allow exports of only 
67,000 tons. During the following quarter this may be 
raised to 100% if the average price goes above 24d. In- 
creases in exports from 80% will always be 20% under the 
new regulations. British Malava may produce 335,000 tons 
against the present quota of 370,000 tons. London cabled 
that from Ceylon and Malaya for the coming quarter there 
will probably be a reduction of the exportable allowance 
from the present 100% to 80%. It had been feared that the 
Colonial Office might cancel unused export coupons. It 
has not done so. These unused coupons will permit the 
exportation of 40,000 tons more. They will counteract a 
20% reduction in the exportable allowance for another six 
months. For that reason the action of the British Govern- 
ment has largely fallen flat. New York prices at the close 
on the 25th inst. were. October, 42.30c.; November new and 
old, 42.70e.; December, 43c.; January, 438.30c. Outside 
prices. Ribbed sheets, spot, 42% to 42%c.; October, 42% 
to 42%4c.; November, 42% to 43c. First latex -repe, 42 7¥e.; 
clean, thin, brown crepe, 40c.; light clean vrepe, 40%e.; 
specky brown crepe, 39%c.; No. 2 amber, 40%e.; No. 3, 
40ke.; No. 4, 40%c. In London on Oct. 25 the new 
restriction regulations had little effect. The trade was 
far more interested in the question of estate assessments. 
Until that is cleared up little activity was expected. Spot 
2ld. to 21%d.; November, 214d. to 214%d.; December, 
21%%4d. to 214%d.; January-March, 213d. to 22d.; April- 
June, 22d. to 22%d. The announcement of new rubber 
export rules by the British Colonial Office clarified the 
situation. 

‘he trading here on the 25th irst. was mostly in March, 
December and January. The total sales were 720 tons 
agairst 445 on the 23d and 397% tors on the 22d. The 
outside market was quiet. Manufacturers criticize the new 
export regulatiors as urfavorable. The provisiors were de- 
clared to be unjustified in the light of present prices to pro- 
ducers. It is stated that the corsumption is ircreasing. 
Stocks, however, have been accumulatirg at the rate of 
1,200 to 1,500 tors a week. The new rules are considered 
bullish on future prices. The rules it was pointed out, im- 
pcse price irsurarce in the form of a 48c. price for the restora- 
tion eventually of as much as 40% of the export tonnage. 
Only a severe slump in automobile production and distribu- 
tion would nullify them. Factories did not materially in- 
crease their purchases. They have quietly bought consider- 
able recently. The stock in London on Oct. 25 showed an 
increase for the week of 1,430 tors. It is therefore 41,080 
tors now agairst 39,650 last week, 33,249 a month ago and 
5,190 a year ago. London deliveries for the week were 1,388 
tons ard imports 2,818. Sirgapore on Oct. 25 was irregular. 
Spot firm; futures a shade lower. Spot, 203¢d.; November- 
December, 2054d.;_ Januarv-Mareh, 20%4d., ex-godown 
Singapore and Perarg had stocks of 25,997 tors on Oct. 1 
agairst 23,362 tors on Sept. 1 and 18,840 Jan. 1. Ceylon 
has shipped only 80.85% of her exportable quota. For the 
8 months ended with Aug. 31 exports were 36,549 tons from 
Ceylon which has a quota under the restriction act of 45,208 
tons for that period. Apart from any carry-over from 1925, 
Cevlon has accumulated export rights in 8 months amounting 
to 8,659 tors—in market larguage, unused coupons. 


New York was quiet but steady late in the week though 
London was rather depressed at times. December on the 
28th closed here at 42.80c., January at 42.20c., February 
at 43.05e., March at 44c., May at 44.30c., and July at 
44.60ce. Outside prices were: Ribbed smoked sheets, 
spot-October and November, 42¥c.; December, 4234 to 
42%%c.; January-March, 43%c.; first latex crepe, 42%¢e.; 
clean thin, brown crepe, 39%c., light clean crepe, 40%c.; 
specky, brown crepe, 38%c.; No. 2 amber, 40%c.; Paras, 
Caucho Ball, Upper, 28% to 29c.; up-river fine spot, 38 
to 39c.; central scrap, 28 to 284c.; Guayale, washed an 
dried, 314% to 32c. London on the 28th: Spot and No- 
vember, 207%d. to 21d.; December, 214d. to 2144d.; 
January-March, 21% to 2134d.; April-June, 22d. to 2244d. 
Singapore spot, 20%¢d.; November-December, 20}ed.; 
January-March, 21d. New York to-day was quiet with sales 
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of 141 lots, mostly in December, March and July. Prices 
were in the main firm. Arrivals to-day were 2,173 tons; 
thus far this week, 26,362 tons. 
at 42.90c.; January, 43.20c.; March, 44.10c.; July, 44.60c. 
Outside business was dull. December sold at 434c. 


HIDES have been in somewhat better demand and in the 
case of city packer. Butt brands were 15%c. and Colorados 
at 15c. Country hides were steady but slow. River Plate 
frigorifico hides were rather firmer; 4,000 Sansinena steers 
sold at $38 50 or 17%e. ec. & f. Both the United States and 
Europe are said to be inquiring more frequently. Common 
dry hides: Antioquias, 24¢.; Orirecos, 2le.; Maracaibo, 20¢.; 
Central America, 20'%c.; Savanillas, 2l¢e.. Packer hides: 
Native steers, 16)<c.; cows, native, 14¢.; bulls, 11 to 11 %e. 
Latterly bids on common dry have been about Me. under 
the asking quotatiors. The available stock here is said to 
be 5,000. River Plate weakered and 6,000 frigorifico. 
Argentine sold at $38 or 17 ke. «. & f. City packer have 
been quiet. New York City calfskirs in rather better 
demand and it is stated 4 cars of 5-7s sold at $1 60; 7-8s were 
quoted at $2 and 9-12s at $2 70. 


OCEAN FREIGHTS.—Coal tonnage was in steady 
demand. Grain was relet from Montreal to Italy at 45c.- 
It seems incredible. 

CHAKTERS included coal from Atlantic range to Port Said, $11, early 
November: from l.ampton Koads to United Kingdom, 32s. 3d., Dec 5 can- 
ce ing; same, 31s., Dec. 15 canceliny’ Hampton Roads to las Palmas, 38s. 
@d., \ov.: Atlantic range to Quehec. $2 50, Nov.: Hampton Roads or Be 1- 
timere to Gibraltar and (or) west [taly, $9, Nov. 1-10 canceling: fr: m 
Hampton Roads to Atlantic Islands, $8. Nov.: from Hampton Roads to 
United Kingdom, ‘fs., first half December: from Atlantic range to Santos, 

7 50, Dec. 20 to Jan 10 canceling; from Atlantic ranze to west Italy. $9, 

Jov. 25 canceling: from Atlantic range to west Italy, $9. November; from 
Hampton Koads or Baltimore to Copenhagen. $8 50, November: from 
Atlantic range to west Italy, $8 35, Dec. 25 canceling: from Hampton Roads 
or Baltimore to | as Palmas or Gibraltar, 40... November: from Hampton 
Roads to United Kingdom, 36s., Dec. 10 canceling: from Hampton Roads 
to Piraeus. $9 November: from Sydney, C. B.. to United Kingdom, 27s. 6d 
Dec. 20 canceling: from Hampton Roads to United Kingdom, 35s., last ha!f 
November. from Atlantic rance to Atlantic Islands. $8, Dec. 7 canceling; 
from Gulf to Italy, $10 50, November: from Hampton Roads te west Italy, 
$8 75. last half November: from Hampton Roads to Pernambuco, 40s., 
first half November: from Atlantic ranve to (hanole, Quebec, $2 75, Nov‘ m- 
ber; from Hampton Roads to Rio de Janeiro. $7 25, November: from Atlan- 
tic range to Casablanca. $9 50, November; from Hampton Roads to United 
Kingdom, 48s. 6d., November; from New Orleans to Genoa or Savona, 

10 50, first half November. Grain from Montreal to west Italy. 45c.. 

ovember: from Vancouver to United Kingdom-Continent, 45s., Columbia 
River loading Is. 3d. extra, November-December: from one port of north 
Pacific, Vancouver, Puget Sound or Columbia River to United Kingdom- 
Continent, 39s., November: from Vancouver to United Kingdom-Contti- 
nent, 43s. 9d.: Columbia River or Puget Sound, Is. 3d. extra. December: 
from Vancouver to United Kingdom-Continent. 40s.; option Columbia 
River or t’uget Sound, Is. 3d. extra, November-December: from Vancouver 
to United Kingdom-Continent, 42s. 6d.; Columbia River or Puget Sound, 
Is. 3d. extra, Dec. 30: from Vancouver to United Kingdom-Continent, 
46s. 3d.: option Columbia River or Puget Sound, 47s. 6d., December; 
New York to Santos (wheat and (or) flour in hags), $8. November; from 
Vancouver to United Kinedom-Continent. 36s. 6d.. early November: 
from Vancouver to United Kingdom-Continent, 36s. 6d., November; from 
Vancouver to one port United Kingdom-Continent, 40s.; option Puget 
Sound or Columbia River loadings, 41s. 3d., November-December; 33,000 

rs. from Montreal to United Kingdom, 6s. 6d.: option Bordeaux-Hamburg, 

3d., Nov. 10-28 canceling: from Montreal to Rotterdam, 34c.; heavy. 
Time: 906 net, 12 months West Indies 
trade, $2, January: 1.308 net. short period Weert Indies trade, $3, deliv 
New York, November; 3,657 net, north Atlantic to United Kingdom, $3. 
November; 888 net, 12 months in West Indies trade, $2 10: delivery north 
of Hatteras. December-January; 1,142 net. 6 months West Indies trade, 

1 70, January: 1,876 net. 4 or 4 months West Indies trade, $1 25. January. 

ankers: 2.628 net. Curacao to New York, 39c.: 3,532 net, clean, Califor- 
nia to United Kingdom-—Continent, 50s., February-March; 4,245 net, clean, 
Gulf to north of Hatteras, 41¢c., November: 4,035 net, Gulf to north of 
Hatteras, 3fc., November; steamer, Gulf to north of Hatteras, 36c., No- 
vember; 4,623 net, Gulf to north of Hatteras, 35c., November; 3,199 net, 
Gulf to United Kingdom-Continent, 35s.. clean, November-December: 
4,609 net, Gulf to United Kingdom-Continent, 35s., January: 6.000 tons, 
clean, Gulf to French Atlantic, 28s., December-Jnauary: 7,500 tons, clean, 
north of Hatteras to United Kingdom-Continent, 24s. 6d.: option Gulf 
loading, 27s. 6d: opice California, 45s., December: 7.600 tons, clean, 
Abadan to United Kingdom, 34s. 5d., December-January: 5,000 tons, 
machine oi] from Batum to Calais. Dunkirk and (or) Rouen, 25s., Novem- 
ber-December: 3, tons, machine oi] from Batum to Calais, Dunkirk 
and (or) Rouen, 25s. 3d., Deceinber; 3.400 tons, clean, from Constan”a to 
United Kinzdom-C ontinent , 27s. 6d., October: 5,400 tons, gas oil from Tam- 

co to United Kingdom, 30s.. November: 6.700 tons, clean, from Gulf to 

ench Atlantic, 27s. 6d., October-Nover™ her: 3.500 tons, gas oil from Con- 
stanza to La Palice, 25s.. November-T ec ‘mber: 6,400 tons, clean, from 
north Atlantic or Gulf to French Atlantic, 24s. 6d. and 27s. 6d., November- 
December. Case cil, 200.000 cases, from Gulf to Australasia, basis 49c., 
December: sulfur frim Gulf to Marseilles and (or) Cette, $11, November 
from Gulf to River Plate. $12, November-December: sugar from Cuba t» 
United Kingdom-Continent, 45s., November; from Cuba to Hatteras, 21¢ 
prompt. 


COAL.—The British coal strike continues and it means a 
continued sharp derand on this side. Coal freights were re- 
ported lower. England seers to be rationing coal. As 
winter approaches the strike may break. There is said to 
be much suffering arong the miners. They stick to the 
strike, however, for the time being. Hampton Roads is 
handling big quantities. On the 22d the steamer loadings 
there were 102,407 tons. Prices are strong and apparently 
tend upward. Tidewater premiums over the mine-mouth 
~ rail freight price of the principal products are still paid. 

teamer loadings at Lake Erie ports are decreasing. The 
total for Oct. 18 week was 758,180 tons, against 948 ,603 tons 
a year ago. The Lake movement for industries to all ap- 

ararce was heavier than then. In Pittsburgh on the 27th 
inst. prices advanced $1. Soft coal was $8 75, with the 
tendency upward, and $12 named as a possibility. In 
Portland and Norfolk prices were also steadily advancing. 
Paris complains of a fuel famine. In fact, that is what pre- 
vails all over Europe. Strenuous efforts are to be made, it 
is understood, by industrial leaders and financiers in London 
to end the strike, which threatens a tie-up of British indus- 
tries. Later it was stated that some of the published reports 
of prices were unsteady. It is pointed out that the highest 
price at the mine has not been over $5. There is a low level 
of $4, below which good Pittsburgh and West Virginia run- 
of-mine gas and steam coal are not obtainable. Dealers, 


5e., bestey. Nov. 1-15 canceling. 
a 


December new ended | 


'to a slowing up in the automobile industry. 
' movement 





it is true, want from a fortnight to three weeks leeway on 
deliveries. 


TOBACCO.—Northern Wisconsin binders were in demand 
and packers’ stocks it seems have been greatly reduced. Old 
crop quotations have been steadied by advices that the Ohio 
crop 1s relatively small. A rising demand for Sumatra is 
reported. As to new crop Suiatra the reports are none too 
encouraging. In many parts of the country cigar manufac- 
turers are operating at 100%. Wisconsin binders, 22 to 25c.; 
Northern, 38 to 50c.; Southern, 25 to 35c.; New York State 
seconds, 45¢e.; Ohio Gebhardt binders, 20c.; Little Dutch, 21 
to 22¢.; Zimmer Spanish, 28¢.; Havana Ist Remedios, 86c. 


COPPER has been quiet and easier. A lot of 500,000 
Ibs. of copper, it was rumored, was offered at 14c., delivered 
in the Valley, but the real market level was regarded as 
14.05c. Another rumor was to the effect that the Copper 
Exporters, Inc., were about to reduce their quotation of 
14.40c. c.i.f. European ports, but no change was reported. 
Deliveries from the Lake smelters are of fair volume, but 
to the Detroit district they are a little below normal owing 
A heavier 
is looked for in November. London on the 
26th inst. dropped 5s. to £58 2s. 6d. for spot and £59 for 
futures; sales, 150 tons of spot and 450 tons of futures; 


| electrolytic unchanged at £66 10s. for spot and £67 for 


futures. Later on the price here was more generally quoted 
at 14c., but it was said that some customers had to pay 
14.10ce. A feature of the week was the reduction of 4e. by 
the American Brass Co. of mostly all of their products— 
copper, brass, bronze, nickel silver, as well as bare copper 
wire, which usually is left unchanged in the first reduction 
by this company. Settling prices on the 27th inst. on the 
local metal exchange were 5 points higher at 14c. bid, 14.20e. 
asked and 14.05c. settling price, spot and October with 
5 points higher in settling price for November. Standard 
copper in London on the 27th advanced 7s. 6d. to £58 10s. 
for spot and £59 7s. 6d. for futures; sales, 500 tons of spot 
and 1,300 tons of futures; electrolytic unchanged at £66 10s. 
for spot and £67 for futures. New York has latterly reported 
sales at under 14c. It was rumored that 13.95c. had been 
accepted; generally, 14c. was quoted delivery to the Valley. 
London declined 5s. on standard copper; spot, £58 5s.; 
futures, £59 2s. 6d. 


TIN early in the week was lower. Considerable demand 
appeared at the low level however, and prices on the 27th 
irst. advanced % to We. There was some speculative 
buying. There was also a good demand from dealers. 
Consumers were good buyers on the 26th inst. but on the next 
day when prices advanced they appeared to be out of the 
market. They were supposed to have covered their require- 
ments on the 26th inst. at the low prices. The automobile 
industry, which is a large consumer of tin, is working at only 
50% of capacity and the demand from canners is expected to 
fa'l off considerably. Spot standard in London declined £4 
10s. on the 26th inst. to £306 for spot and futures dropped 
£5 5s. to £301 10s.; sales 150 spot and 750 tons of futures; 
spot Straits declined £4 10s. to £313 10s.; Eastern ec. i. f. 
London fell 15s. to £311 5s. on sales of 150 tons. On the 27th 
London spot standard tin advanced 10s. to £306 10s. and 
futures rose 1s. to £302 5s.; spot Straits advanced 10s. to 
£314; Eastern c. i. f. London declined £2 to £309 5s. on 
sales of 250 tons. Here on the 27th spot Straits sold at 69 Xe.; 
November at 68% to 684c.; December at 67 c.; January 
at 67c. According to announcement by the Board of 
Managers the New York Metal Excharge will deal only in 
tin after November 15th. Straits shipments for October 
were estimated at 5,500 tons or over 1,000 less than for the 
same month last year. On the 28th inst. London dropped 
fully £2 15s. New York dropped %e. Supplies are so 
liberal that buying halts. Spot Straits here 67 %c.; Novem- 
ber, 68¢c. Standard spot in London £303 15s.; futures £ 300. 


LEAD was in fair demand and steady. The American 
Smelting Co. was quoting 8.25¢e., New York, while the 
St. Joseph Lead Co. was asking 8c., East St. Louis. It 
was reported, however, that 5 points lower could be done 
at E.st St. Louis. One of the big battery makers reduced 
prices 20%. Lead ore was quoted at $102 50. London 
on the 26th inst. fell 5s. to £30 5s. for spot, and futures 
dropped 6s. 3d. to £30 3s. 9d. On the 27th inst. London 
advanced 2s. 6d. to £30 7s. 6d. for spot and futures rose 
3s. 9d. to £30 7s. 6d. Of late prices have been steadier 
with a better demand, especially in the Central West. 
New York remained at 8.25c.; East St. Louis, 8c. London 
on the spot was 5s. higher on Thursday at £30 12s. 6d.; 
futures, £30 10s. 


ZINC fell to the lowest price seen in several weeks when 
the price on the 26th inst. went to 7.25c. East St. Louis with 
November-December at 7.224%c. Trade was quiet. Zine 
ore was $1 lower at $48 in the tri-State district. At London 
on the 26th inst. spot declined 6s. 3d. to £33 16s. 3d. and 
futures fell 5s to £33 16s. 3d.; sales, 2,475 tons futures. On 
the 27th inst. London advanced 3s. 9d. to £34 for spot and 
{34 for futures. Latterly prices drop 2% points to 7.20 
to 7.22%. East St. Louis. High e 9 to 9\c. delivered 
New York. Spot in London was higher at £34 2s. 6d. 


STEEL.—Output has fallen off 5% in two weeks. The 
United States Steel Corp. is now operating at 83% and 
leading independents at 78. Business has been even smaller 
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than it was in the previous week. Iron and steel scrap 
has been in good demand in the East and the Bethlehem 
Eteel Co. recently took 40,000 tons. The sale of steel 
products lags plainly. Birmingham is doing some business 
in connection with the rebuilding of Miami, but it is only 
moderate. Finished steel in general is and has been quiet. 
October business will make a less favorable showing than 
that of September. Then the specifications were very large. 
October is usually a month of large output, but that is not 
the case this year. Pittsburgh advices, however, say that 
output is outrunning new Fusiness. It caused a decrease in 
the output there. There is ony a moderate business in 
lates. Wire products do not sell well. Smaller trade is 
ing done in sheets with auto companies. Incidentally 
the sales of bolts, nuts and rivets in the Pittsburgh section 
are small. Dulness characterizes the trade in steel and iron 
bars. Recently rails were active and there is a better 
demand now for light rails. The big crop and the low 
rice of cotton hurts steel busiress in general at the South. 
t is said that sales of steel rails up to date are 1,000,000 
tons. Steel bars are quoted at 2c. with big shipments on 
old contracts at 1.50e. Plain wire at Pittsburgh has sold, 
it is said, at 2.45c., a decline of 5c. 


PIG IRON has been rather quiet. The coke situation 
largely dominates iron with the British coal strike still on. 
And $5 was paid for beehive furnace coke for the first quar- 
ter. There is but little demand for iron for the fourth quar- 
ter. To all appearance at least consumers are pretty well 
supplied. And there is very little inquiry for the first quar- 
ter of 1927. Neither bids nor offerings are at all eager. 
The British coal] strike is the secret of the disorganized coke 
market. It is said that standard foundry coke has sold at 
$5 50. Iron buyers hold aloof because they think the set- 
tlement of the coal strike across the water would casue lower 
prices for both coke and iron. Eastern Pennsylvania iron 
was quoted at $21 to $21 50 for No. 2 plain foundry; Buffalo, 
$18 50 to $19; Virginia, $22 to $23; Chicago, $21 to $21 50 
Valley, $18 to $18 50. These are merely nominal quotat- 
tions. Imports of pis iron at Atlantic seaboard points have 
been small. At Philadelphia last week only 100 tons ar- 
rived, and it was all from Holland. Very little business has 
been done in European or East Indian iron in the East. 
Dutch iron for the time being, among foreign irons, has had 
the preference, such as it was. German has been neglected. 
It is not likely to be penalized on the duty, it seems. Later 
in the week it was stated that eastern Pennsylvania was sell- 
ing at $21, furnace base. Some producers, however, an- 
nounced an advance of 50c. per ton to $21 50 base. Basi: 
pig iron was said to be firmer at $21 to $22 per ton ;copper- 

aring low-phosphorous iron was said to be firmer at $21 to 
$22 per ton; copper-bearing low-phosphorous iron, $24; 
copper-free iron, $23 25 to $23 75 furnace. England wanted 
American low-phosphorous which normally it exports to the 
United States. There was an inquiry for 1,000 tons of cop- 
per-bearing iron. Massachusetts iron was said to have risen 
50c. to $21, but this report was denied. 


WOOL has been in smaller demand. American wool 
commands the readiest sale as being cheaper than foreign of 
the same quality. Mills in Boston are said to be busy. 
Foreign markets have been firm. In Australia the lower 
grades have recently declined 2 to 3c. clean basis. The rail 
and water shipments of wool from Boston from Jan. 1 to 
Oct. 21, inclusive, were 163,069,000 Ibs., against 142,359,000 

unds for the same period last year; receipts from Jan. 1 to 

ct. 21, inclusive, were 299,513,167 lbs. against 262,754,600 
lbs. for the same period last year. Ohio and Pennsylvania 
fleeces in Boston. 

Delaine unwashed, 45 to 46c.; 4-blood combing, 45 to 46c.; %-blood 
combing, 45 to 46c.; 4-blood combing. 45 to 46c.: fine unwashed, 40 t» 
42c.; Michizan and New York fleeces, Delaine mn-vashed, 43 to 44¢.: 4- 
blood combing, 43 to 44¢.: %&-blood combinz, 45 to 46c.: 4%-blood ec »mbing. 
45 to 46c.; fine unwashed, 38 to 39c. New York prices for Australian, 
clean basis in bond, 61-70s exmbi. . $1 04 to $1 O08: 64-70s clothing, °c. to 
§ 0); 5 _-60s, 85 to 87c.; 56s, 72 + 75¢." New Zealind, clean basis ‘nb ni. 

IS. (3) bs B.C. ob- 53s, 68 bo 71c.; 50-56s, 60 to 62c.: 48-50s, 50 to 52c. 

Argentina advises say that average estimates of the wool 
clip show total production of about 340,000 bales, including 
10,000 car y-over and 39,009 of the second clip. Home con- 
sumption is estimated at 20,000 bales and the estimated 
exportable surplus, therefore, is about 325,000 bales for the 
year ended Sept. 30 1927. Four estimates on quantities of 

ades average 40% coarse crossbreds, 19% medium cross- 

reds, 23% fine crossbreds, and 16% merinos. However, 

one important house calculates 25% coarse, 25% medium, 
35% fine, and 15% merinos. In Liverpool on the 26th inst. 
at the opening of the East India wool auctions where some 
17,000 bales were tu be offered in four days, there were no 
choice cluthirg wools offered. Carpet wouls composed most 
of the sales. Good medium wools were urcharged to 56% 
higher. Waste wools were dull, weak and occasionally re- 

rted in buyers’ favor, sometimes 10% decline. An erican 

uyers wanted clean wools. Some of the better Jorias and 

Vicaneers were to be offered later. One cable said 18 ce. 
was paid for good Kandahar. Offerings were to include 900 
bales of Jorias, 3,900 bales of Vica eres, 1,300 bales of 
Kandahars, 4,100 bales of yellow, 3,700 bales of greys, 
800 bales of Bibruck-Harnal, and 1,500 bales of Jesselmere 
and Marwar whites. Sales of Aleppo washed wools and 
Awassi-Karadi are reported in Boston at 38 to 40c., ac- 
cording to quality, spot and to arrive. There are reports 
of an export embargo being imposed by the Russian Govt. 








COTTON. 
Friday Night, Oct. 29 1926. 
THE MOVEMENT OF THE CROP, as indicated by 


our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
535,376 bales, against 587,297 bales last week and 618,810 
bales the previous week, making the total receipts since 
Aug. 1 1926, 4,574,391 bales, against 3,519,854 bales for 
the same period of 1925, showing an increase since Aug. 1 
1926 of 1,054,537 bales. 























Receipts at— Sat. | Men. | Tues. | Wa. | Thers. | Fri, | Treat. 
Galveston _----- 25.862 17,009 48.758 17,362 11,797, 19.477 140, 
Texas City.___- anal Beene Ciera wed Perec! here oy 
Houston*____..- 20.310 37.650 30.970 17.916 21.325 20.494 148, 
New Orleans____| 24,004 16,229 26.985 30.575 15.160 14,393 127.: 
Ninn dene 2.099 4,551, 5,554 863; 4,939) 3,477, 21, 
Sa ee ee ie ee eee 

acksonville-_.___-_ Bs on A il MES e ip oe 
Savannah. -_-_-_-- 5,335 11.804 6.125 6,416, 5.564! 5.543’ 40,797 
Charleston. _.._- 2.479 2.986 6,955 3,141 3,509, 3,294 22,364 

ilmington --- -- 927) 164 888 834 899 490 4. 
Norfolk.__..-.-| 2,340, 2,190 3,211| 1,822) 3,707) 5,833) 19.1 
New York__.__. wae 325 eae ie 63. 84 pl 1.043 

aye saa 100 ce ainiaigh 193 Be Se 29 
Baltimore... .- eS Peete: pore Seip eS 2.783 
Philadelphia - - _ - READY: chee adie | gE nicked 1 
Totals this week_! 83,356 93.008 129,456 79.662 67.177 82.717 535,376 





* Houston statistics are no ki ni er ecn pilec «n an interior basis, but only 
on a port basis. We are changing accordingly. 


The following table shows the week’s total receipts, the 
total since Aug. 1 1926 and stocks to-night, compared with 
last year: 
































1926. 1925. Stock. 
Receipts to ———-—— + --— -—— — 
: a This Si Au This \Sincee Au 

sapien Week. P1926. | Week. [ 1925.'| 1926. | 1928. 

Galveston......- 140 .265|1.171.381|146.707,1.057.121| 628.724| 482,461 
Texas City...... ‘a40|  30:367|. ....| ..-.-- 24.079 
Houston®. ~~ ~~ -|148.665|1 603.441) 27.679 640.192) 676437| ------ 
Port Arthur. &c.- Ce Beet EGA RR ga ty ER eS SF Sea 
on Geena...” 127.346| 710.373|105.384| 821.850] 501.394] 418.140 
Gulfport. -------| o.-4eal 141,086] 8.552} 104.913| 45.737| 43.546 
MO 4 as $F or 14 “""485| ~~ 421 
weet ete 40,797| 489,083 33.206 485.518 191,707 168.512 
B ORNS ite Pe el TE A 

hae... .. 22.364| 235.040] 13.862| 134.377| 108.030 62.458 
Georgetown... - ES, CE DES,” sua a eseccul “badee? “een 

Wilmington .... 4.202| 41.782) "9 867| 54.717| 20.935] _30. 
Hs hen - papaletctand 19'103| 119.474| 25.927| 188.209] 78.235 lists 
"Dp: N , &c. oat Pe SE Bee es re eet) ee 
Neo et §-| 54a] > 3.007) 1818] "27301 «96.445 40.409 

a... 5 293| 3:787| 1.5 3.926} 1.41 7 
Baltimore... ..... 2.782] 16.882) 1.045] 8.180} 1.728 775 

Philadelphia __~_- 100 ME sarecet  anaatan 6.719] 3. 
Totals.......- 535 .37614.574.391'376,061 3.519.854 2.382.069! 1.366.877 








* Houston statistics are no lenrer cc.n piled «n an interior basis, but only 
on a port basis. We are changing accordingly. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





























Recripts at— 1926. 1925. | 1994. | 1923. l 1922. | 1921. 
Galveston... 14'.2 5| 146.707| 171.346, 141.935) 168.062| 111.944 
Seamee, hce| i836 5| 27 679| 49.021; 91575) 64 665| 12.999 
New Orleans.| 127. .6| 105.384) 90503) 49.149) 70.153) 56.32 
Mobile_.._..-| :1,4 8 552 6.501 2.851 4.986 6.16 
Savannah_...| 4J.7/7| 33.206] 24.316! 16.775) 14.186) 21.54 
Brunswick ___ pas A 190) 1 11 250 37. 
Charleston_..| 22,364) 13.862) 10.253 8.802 3.609 914 
Wilmington _- 4,0): 9 887 6.841 7.763 8.108 3.18 
Norfolk_.__-- 19.103} 25.927] 22.165} 25.401) 14.722 5. 

N’port N., &c. : Secege: Piga ft Ee . ps. ae. 
Ailothers. | Wisi] ~4.777| ~ 7.419! ~4.774| 16.339} 10.27 
Total this wk. 3.376 376.061) 388 465 349.036) 365.080} 238.187 
Since Aug. 1__!4, 74, 91 3.519,854 3.025.668 2.669.656 2.436.002 2,291 .139 














* Housten statistics are no lenge: con pilcc en aninterior basis, but only 
on a port basis. We tre changing accordingly. 


The exports for the week ending this evening reach a total 
of 223,236 bales, of which 48,496 were to Great Britain, 
3,381 to France, 62,719 to Germany, 22,847 to Italy, 
to Russia, 50,253 to Japan and China, and 35,540 to other 
destinations. In the corresponding week last year total 
exports were 182,132 bales. For the season to date aggre- 
gate exports have been 2,305,254 bales, against 2,148.954 























bales in the same period of the previous season. Below are 
the exports for the week and for the season. 
Erported to— 
Week Ended 

Oa. 29 1426. Great (er- Janané& 

Exports from— \Britain.| France.| many. | Italy. |Russta. China.| Other. | Total, 
Galveston... -- 9,963) ..-- CBG ccc cvsl covncs 8,400) 14,030) 44.643 
eumen pada a Gat 15.913] 1,610) 8,261) 9,361) -.--.- 19,870) 9,455) 64,470 
New Orleans....| 11,285] ..--.--] ------ O,856) wcccce 9,347 2,015 32,201 
Dien ekeeas 4,96T cccccc] cocccel] socccal coccce] secess 250 oe 

i sesee OF cowecel cus cnal sedboed ousaco] evsaes naked 

Semen i ae ia «aera TA. 0GEE coccsel covscsl cosees 3,826} 18,029 
CR, cncol «cebc ef secese aaa eee 150) 17,101 
J eas 4.7008 caces 8.064 . BBBG) .cccce] secece] occs -| 16,939 
New York.._.-.- 421) 1,771 700 SE. sasheel) emeoed 5.814| 9,438 
Boston. ......- ena Seuaeod SEE aedoonl oaseosdd sooesed cocesn a 
Philadelphia. . -- _. ree one HE bbeeeel cacucel othe, Sosaee y 
Los Angeles... TE) sanded CBOE ccceced worse dh) sates of scopes 2,070 
Gan Francisco..| ---....| -.----| ----. «| ---2--] ---0-- C.082 -.ncccs 6.061 
SSeS ' Lucesel Sacecd) vésevnk ebhron ve 6.578 

a 48.4196) 3.381) 62.719) 22,847) .....- 50,253) 35.540)224,236@ 
Total 1925....-. 37.670) 13,114) 50,533) 5.750) ..-.-- 54.103) 20,962 182,132 
Total 1924..... 79,029 24,866! 83,638' 22,289! ....-.. 36,639! 23,883'270,344 
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From Exported to— 
Aug.1 1926 to 

Od. 29 ivZo | 
Brporis from- 





Javank 
Chiua. 


Ge- 


G eal | 
Britain. | Prance.| 


149,558 88,903 139,528 
171,698 113,107 153,628 


Italy. |aussta. Total. 





48,045 41,92 594,828 
688 ,936 
3,309 
283 662 
46 ,333 
5,073 
274,488 
127,865 
17,762 
58,290 
119,325 
1,258 
652 
1,895 
10,952 
36,177 
34,449 


550,157 234.657 717,620 177,847) 117,873 283,938 223,162 2. 2.305. 254 


Total 1925..| 567.199 207,844 684.371|198.475 96,323 238,727, (216,015 2, 148, 954 
Total 1924._' 614,657 246,338 428,919! 161,957! 53,295 191, 144!179,251 1,875, 1 


NOTE.—E£zyports  (anada.—\it has never been our practice w include in the 
@bove tables reports of cott »» to Canada, the reason being that virtually al) the 
Cotton destined w the Vuominion comes overland and It is impussible to get returne 
concerning the same from week to week, while repurts from the customs districte 
on the Canadian vurder are always very slow in coming w hand. In view, however. 
of the numeruus inquiries we are receiving regarding the matter, we will say that 
for the wunth of seyte..ber the exyurts tu the Vuu.ioiun the present seasun have 
been 13,04! bales. In the corresponding month of the preceding season the exportr 
were 20,478 bales. Fur the two months ended June 30 1926 there were 20,34) 
bales exported as aguinst 20.475 bales for the corresponding two months of 1925 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































On: ‘hipboad, Not Chared for— 


Ge t- Cth 4 Crast- 
nany. |For. ign| wise. 


17.100] 20.000' 40.400 & 
19.206) 13.445) 44.212 
coca) WAG anes 


1.882}  ....| 7.550 
4.uu0} 2.000 8.000 20.0u0| 88.242 
54. ‘408 4 40.188 99.162, 11.456 256.059 2.126.010 


36.866 67.885) 15.035 251.554 1.115.323 
§F 0OU 33 rt 49.062! 22,.781'2Uu6.862 963.461 





Griat 
Lain. 


25.400 
6.122 
¥.UuU 
8.086 
2 200 


Lraring 
Stock. 


577.824 


Od. 29 at— 


Galveston “eae 
New Orleans-- 


Tetal. 


8 000 110.900 
343) 84.328) 417.66 
50} 19.500 172 2u7 

1,448} 1.438) 106.592 
175) 17.693 28 44 

ake 2.200 76.035 

1.000 


Fiance. 


5.000 


5J.445 
538.302 
44.161 

















Tota! 1926- - 
Total 1920- - 
Total 1924. - 


* Estimated. 


Speculation in cotton for future delivery has been only 
fairly uctive, but the tune has latterly been firmer. The 
South has been offering less freely. The holding back 
movement seems to be guining headway. Loan corporations 
are being established in the Carolinas, Louis ana, Missis- 
sippi and Texas, with a capitalization of from $1,000,000 to 
$5,000,C0U, the latter in ‘Texas. It may be added that the 
corporation in Texas has not actually to all appearances 
been organized, but it has been authorized by the executive 
committee of the Texas Banking Associaton. The effect 
has been to reduce hedge selling here. And the last Gov- 
ernment report on the 25th inst., although it put the crop 
at 17,454,000 bales, had remarkably little effect. This 
figure is as against 16,103,679 bales in 1025. 13.627,986 in 
1924, 10,139,671 in 1923, 9,762.06) ba!es in 1922 and 7,953,- 
641 in 1921. The yield for 1926 is 176.7 pounds of lint cot- 
ton per acre, against 167.2 in 1925; 157.6 .n 1924; 144.2 the 
five-year average 11)21-1925, and 153.7 the ten years from 
1916 to 1925. The ginning up to Oct. 18 was 8,722,066 bales. 
against 9,518,916 for the same time last year and 7,613,981 
‘in 1924. The total for the period from Oct. 1 to Oct. 17 was 
3,079,067 lbs., against 2,392,798 for the same period last 
year. The ginning was 300,000 bales smaller than expected. 
The crop prospect increased since the previous report 827,- 
000 bales. 

Eugene Meyer Jr., Chairman of the President’s Cotton 
Commission, said at Atlanta on Saturday evening, Oct. 26, 
that the Federal Intermediate Credit banks have available 
for the orderly marketing of cotton through organized agen- 
cies and with the staple properly graded and stored $200,- 
000,000. Mr. Meyer reiterated his warning to growers and 
others not to become excited or panicky over the figures of 
the Government crop estimate on Oct. 25. 

Spot markets of late have been rising. The basis has been 
stronger. Offerings have been smaller. The scarcity and 
dearness of ocean freights militated against expo:t busi- 
ness very plainly, but on Thursday there was a revival of 
the old rumor that the coal strike in Great Britain was 
about to be settled. It seemed to find greater credence. 
Prominent British industrial and financial interests, it is 
intimated, may intervene with a view to ending the strike, 
although an attempt in the same direction by the Trades 
Union Council has failed like the efforts of the British 
Government. There is a fuel famine in Europe. Coal prices 
are rising sharply in Norfolk, Pittsburgh and Portland. As 
soon as this trouble is settled it is believed that cotton ex- 
ports from American ports will be greatly stimulated. As 
’ it is, the United States Sh pping Board is doing what it can 
to relieve the scarcity of ocean tonnage. Spot demand has 
been good, mainly. however, from Europe, although there is 
not much November tonnage available. Domestic mills 
have bought as a rule on only a moderate scale. They have 
taken the higher grades to a fair extent, but have been 
bidding low prices for the commoner descriptions and these 











| bids have not been generally accepted. In Liverpool of late 
the spot sales have been 10.000 bales a day. Also, the hedge 
sales there have likewise been smaller. The small offer ngs 
from the South have attracted general attention. They have 
led to considerable covering, partly of good-sized blocks. 
Wall Street, uptown and other interests have been buying 
to a certa'n extent for investment. On any decline the mar- 
ket runs into a good many buying orders on a scale. Ac- 
cording to some reports, investment buying has formed 
about one-third of the purchases. Exports of cotton cloths 
from the United States during September. it turns out, were 
46,265 000 square yards, valued at $6309,000, against 38,- 
8000 squa e yards, valued at $5,481,000, n August, and 
42,365,000, valued at $6,547,000, in September last year. 
Some think that the big crop will be offset to a considerable 
extent by a big world’s consumption. Of late there has been 
seme improvement in Manchester’s cloth trade with India, 
and yarns have sold more freely. It is admitted that the 
China trade is dull. Killing frost has prevailed ‘n portions 
of all of the cotton States during the week except Texas. 
On the 28th it was as low as 27 degrees in North Carolina. 
lt has been 25 to 32 in many other parts of the cotton belt. 

On the other hand. there is no big speculation for a rise. 
There is nothing like an old-fashioned bull market. The 
crop is believed to be 18,000,000 bales. The next Govern- 
ment report will appear on Noy. 8. It is expected to show 
an increase in the estimate over the last one, 17,454,000 
bales. The weather recently, moreover, has been favorable 
for picking and ginning. Some are dubious as to the ad- 
visability of holding back 4.000.000 bales, especially for any 
such length of time as 18 months. They think it would be 
far better policy in the long run to sell the cotton and then 
diversify the crops at the South. There is more or less 
hedge selling. The textile trades are quiet in this country. 
There is a general disposition apparent to hold off for lower 
prices. If the South is not a very large seller it is a steady 
seller and at t mes during the week Liverpool has been a 
kind of wet blanket. Many of the rank and file here are 
bearish. They are skeptical as to the ultimate success of 
the holding back movement, 

To-day prices advanced 15 to 20 points, with Liverpool 
cables rather better than due, and what is more, the hedge 
selling small. Oklahoma will withdraw 400.000 bales of its 
crop. The movement to hold cotton at the South seems to 
be spreading. Spot markets were higher. Exports made a 
rather good showing. Spinners’ takings were somewhat 
disappo nting. The increase in the world’s visible supply 
of American cotton was noticeably large. It excited com- 
ment. There was some hedge selling in the afternoon and 
with bearish weekly statistics about half the early advance 
was lost. The general expectation is that the Government 
report will further increase the crop estimate on Nov. 8, 
But the distinguishing characteristic of the week has been 
the subs dence of the hedge selling which at one time was 
so depressing a factor. Movements of prices of late, how- 
ever, have been small. Final quotations show a rise for the 
week of 12 to 20 noints. Spot cotton ended at 12.65c., a rise 
for the week of 10 points. 


The following averages of the differences between grades, 
as figured from cag Oct. 28 quotatiors of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
erces from middling established for deliveries in the New 
York market on Nov. 5: 
Middling fair 


*Middling “yellow” stained 3 52 off 


Yrict good middling. ....-.....- : 
I il €6 oO 
‘trict middling... ..... eb 
Middling 

strict low middling... ~~ 

Low middling 

*Strict good ordinary... --- - 
*Good ordinary 

3trict good mid “yellow” tinged_0 12 off 
Good middling ‘yellow’ tinged_. .71 off 
%triet middling “yellow” tinged. .1 16 off 
*Middling * ‘yellow” \inged acre; UFC 
*Strict low mid. tinged 3 75 off! 
*Low middling * ‘yellow’ tinged § 22 off! 
Good middling “yellow” stained 27.25 off) 
*Striet mid ‘ vellow” stained 2 78 off! 


yellow” 


Oct. 23 to Oct. 29— 
Middling upland 


The 
Met. 29 


{1917 
au 





MARKET AND SALES AT NEW 


1] *Good middling “blue” stained_.2 18 off 


Striet middling * 
*Middiing “* 


*blue” stained_ 
blue” stained 


--2.88 off 


«| Good middling spotted._..-.-.. d 


Strict middling spotted. ......-- 
Middling spotted_...-...---.-- 1 £2 oft 
*Strict low middling spotted... _2.40 off 
*Low middling spotted : 3 93 off 
Good mid. light yellow stained_._1./0 off 
*Strict mid. light yellow stained __1.90 off 
*Middling light yellow stained. _._3.00 off 
Good middling ‘*‘gray”’ 

*Strict middjing ‘‘gray”’ 

*Middling “gray”’ 


* Not deliverable on future contracts, 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sat. 
12.60 


NEW YORK QUOTATIONS FOR 32 YEARS. 
uotations for middling upland at New York on 
for —— of the pase 32 years wy been as follows: 


Mon. 
12..0 


Tues. 
12.45 


Wed. Thurs. 
12.45 


Fri. 
12.05 12.65 


YORK. 





Spot Market 
Closd. 


Futures 
Markct 
Closed. 





SALES. 
Conir’ct 


Spot. 





Saturday --_- 
Monday --.. 
Tuesday -_- 
Wednesday - 
Thursday .-. 
Friday 


meeads. 5 pts. adv-_- 
Steady, unchanged - 
Quiet, 15 

Quiet, unc anged _ 
teey 10 pts. adv- 
Steady, 10 pts. adv. 











0 
Since Aug. 1 


Barely steady --. 
Very stead 
ieee steady... 


*ct| Total. 
5b 

ne a , 
00; 8,000 
1,000 
15,200 
1.504 
35.304 
$400 2iscige 











28, 04 
144,475 
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FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


poqesponding periods of the previous year, is set out in detail 
Ow: 





’ 





Saturday, | Monday, Tuesday, |Wednesday.| Thursday, | Friday, 





Od. 23. a. 25. cad. 26. “a. 27. Ca. 28. a. 29. 
October— 
Range__|—_-  §-—_— |—_-_ —— I | ——- i ——- ] ——- S -— | ——- — —— 
Cising_-|—_— )S9§ —_|— —S9§s — | —-— — | ———- | ———- OC — | ——- — 
Nov.— 
Range..|}——-_ -——-|——-_ ——/12.1¢-12.10|— —|—- —_|—_- _ — 
Closing .|12.23 ——|12.25 ——ji205 ——/12.07 ——/12.18 ——|i2.30 —— 


Range- -|12.33-12.48)12.00-12.40/12.20-12.53/12.06-12.21|12.22-12.40|12.32-12.46 
— 12.33-12.35)12.35-12.37|.2.20-12.22/12.19-12.21 |i2.28-12.30) 12.40-12.42 


Range- -}12.41-12.55)12.10-12.49)12.31-12.62/12.15-12.29|12.33-12.46|.2.40-12.54 
Closing .|12.43-12 .44/12.46-12.47|i2.31-12.33].2.27-12.28]12.36-12.38]i2.49-12.50 


Feb.— 
Range. .|—- ——-— | —-— | ———- | ———- S| _— ——12.60-12.60 
Closing .|12.55 ——-|12.58 ——|i2.44 ——|i2.40 ——|.2.50 ——|i2.60 —— 
March— 


Range- _|12.66-12.81/12.35-12.74/12.56-12.90]12 40-12.55]12.61-12.75|12.66-12.82 
Closing . | 12.67-12.68]12.70-12.74/12.56-12.57] i2.54-12.55|12.65-12.66|.2.72-12.73 


Range..|—— 9——|——-_ ——|12.79-12.79]12.64-12.64;——_ ——-|——- —— 
wens- 12.73 ——|i2.81 ——|i2.68 ——|.265 ——ji2.71 ——j12.83 —— 
ay— 


Range. _|12.84-13.00/12.56-13.00]12.80-13.14/12.65-12.78]12.83-12.98].2.90-13 01 
Closing - |12.84-12.86) 12 .96-12.97|12.80-12.82]12.77-12.78]12.86-12.88]:2.95-12.97 























June— 
Range..|——- 9——|——- §——|——_ ——12.92-12.92;——_-  ——|-——- —— 
—- 12.95 ——/13.06 ——|i2.90 ——|.2.89 ——|i2.97 ——/1306 —— 
v— 
Range- _|13.05-13.18}12.75-13.22]13 03-13.37/|12.90-13.03|:3 08-13.2'|13.14-13.26 
Closing .|13.05 ——}i3.17-13.19]13.03-13.04/13.01 ——]i3.08-13.10].3.18-13.19 
Augusi— . 
Range__|—_-_ —§--—_—_—|—- S§ — | — | ——— | ——— SS 13 .32-13.32 
ee 13.12 ——|13.25 ——|13.10 ——j:3.10 ——{i13.20 ——j13.28 —— 
pt.— 
Range. -|13.19-13.20}13.15-13.25]13.40-13.42]i3.20-13.21 ——/13.36-13.55 
Closing 113.290 ——!.335 ——' 221 ——!' 2°90 ——!2790 ——1.338 —— 





Range of future prices at New York for week ending 
Oct. 29 1926 and since trading began or each ontion: 





Op ton fo — Range for Week. Range Since Beginning of Option. 





— coat dein eninasitade 12.60 Oct. 8 1926 19.70 Nov. 6 1925 
Nov. 1926--|12.10 Oct. 26 12.10 Oct. 26'12.10 Oct. 26 1926 18.20 Feb. 5 1926 
Dec. 1926. -|12.00 Oct. 25 12.53 Oct. 26 12.00 Oct. 25 1926 18.50 Jan. 4 1926 
Jan. 1927-.|12.10 Oct. 25|12.62 Oct. 26 12.10 Oct. 25 1926 18.28 Sept. 8 1126 
Feb. 1927..|12.60 Oct. 29/12.60 Oct. 24 12.60 Oct. 29 1926 18.10 Sept. 1 1926 
Mar. 1927. .|12.35 Oct. 25/12.90 Oct. 26/12.35 Oct. 25 1926 18.50 Sept 8 1926 
April 1927. .|12.64 Oct. 27 12.79 Oct. 26) 12.60 Oct. 22 1926 16,10 July 6 1926 
May 1927-..|12.56 Oct. 25 13.14 Oct. 26/12.56 Oct. 25 1926 18.65 Sept. 8 1926 
June 1927. .|12.92 Oct. 27/|12.92 Oct. 27/12.92 Oct. 27 1926 16.00 Sept. 23 1926 
July 1927-.|/12.75 Oct. 25/15.37 Oct. 26 12.75 Oct. 25 1926 18.51 Sept. 2 1926 
Aug. 1927. .|13.32 Oct. 29| 

Sept. 1927. .'13.15 Oct. 25'13.55 Oct. 29\15.15 Oct. 22 1926 14.50 Oct. 15 1926 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week's returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


a 




























Oc. 29 — 1926. 1¢.25. 1924. 1923. 
Stock at Liverpool ------.-- bales. 82:.000 4€8.0C0 354,C00 352,CC0 
OGG G6 BOMGEOD. 2. <cccocccceso ak! em? Tle 1,000 1,040 
Stock at Manchester. __._...-.-- 51,000 34,460 27 G60 33,660 

Total Great Britain........-- 872,000 532.000 382,000 286.000 
Stock at Hamburg............. +6 se ill 1,CC0 13,006 
Stock at Bremen.............. 161.000 201,CL0 72,060 53 .CGO 
fe aa 1.9,000 93,600 77 ,.LG0 64,CCO 
Stock at Rotterdam--_-_-.-...--.-- »,000 4,000 4,000 3.060 
Stock at Barcelona_...........- 21,000 40,600 42.160 71.€60 
tt Cie... bo cwececeous 11,000 16.0C0 48,060 §.€60 
SS RE AS PERE 5.000 3,060 2.0 0 
a ee ee 1,C60 1,060 1.460 





























Total Continental stocks- ~~~ -- 320,000 260.000 248,000 212,000 
Total European stocks__----- 1,192,000 892,000 620,000 5£8.000 
India cotton afloat for Kurope--- 20,000 58,0C0 23 ,0C0 &7 .0CO 
American cotton afloat for Europe 713.000 €86,0C0 552,.C00 613,0C0 
Egypt, Brazil,&c.,afloat for Europe 116,000 154.000 125,000 93,000 
Stock in Alexanaria, E<ypt--—--- 248,000 211.000 193,000 227,000 
Stock in Bombay, India------.-- 259,000 310,000 314,060 328,006 
Stocx th U.S. ports. ..........-- 2,38 -,.69 1,266,877 1,175,823 726,147 
Stock in U. S. interior towns. _- 1,165,’ 83 1,516,099 1,196,181 1,086,495 
We we. COTES CO-GRY... -ccccccess 1,300 EPA ER 18,321 349 
Total visible supply_-_--.-...-- 6,148,052 5,193,976 4,226,825 3,768,991 
Of the above, totals of American and other descriptions are as follows: 
American— 
Liverpool stock. -....--.-- bales. 434,000 197,000 179,000 66,000 
Manchester stock ----- oiiain we 37,000 28,000 21,000 24,000 
Continental stock.............. 272,000 321,000 216,000 159,060 
American afloat for Europe---.-- 7°3,000 686.000 552,000 613,000 
U. 8. port stocks--------------2,382,0'9 1,366,877 1,175,323 | 736,147 
U. 8. interior stocks... ......«- 1,166,683 1,516,099 1,196,181 1,086,495 
ww. ©. eeperts to-day... . << cccece aes 18,321 349 
ee BOR... oc etc cocoons 5,056,052 4,114,976 3,357,825 2,784,991 
East Indian, Brazil, &c.— 
OS 387,000 301,000 175,000 186,000 
BenGem eteck. ........«<- Riceds  itedhs  ~*ebee 1,000 1,000 
Manchester stock ...........-.-- 14,000 6,000 6.000 9,000 
SIOENONGGS GONGac i ccsccccccce 48,000 39,000 32,000 53,000 
Indian afloat for Europe--.-.-.--.-- 20,000 58,000 23,000 87,000 
Egypt, Brazil, &c., afloat.....-.. 116.000 154,000 125,000 93 ,000 
Stock in Alexandria, Egypt - - - -- 248,000 211,000 193,00 227 ,00O 
Stock in Bombay, India-.--.-.-.-.-- 254,000 310,000 314.000 328,000 
Total East India, &c__-_-..-.--- 1,092,000 1.079,000 _ 869,000 284,000 
FE a bb coe concen 5,C56,052 4,114,976 3,357,825 2,784,991 
Total visible supply ---------- 6,148,052 5,193,976 4,226,825 3,768,091 
Middling uplands, Liverpool_... 6.85d. 10.25d. 13.58d. 17.44d. 
Middling uplands, New York... 12.65c. 19.75c. 23 .65c. 32.80c. 
Egypt, good Sakel, Liverpool_... 16.20d. 23.80d. 26.60d. 19.65d. 
Peruvian, rough good, Liverpool. 13.50d. 23.00d. 21.00d. 18.75d. 
Broach, fine, Liver ee ore 6.29d. 9.70d. 12.75d. 14.7Fd. 
Tinnevelly, good Liverpool_--.-- 6.75d. 10.10d. 13.30d. 15.90d. 





Continental imports for past week have been 184,000 bales. 

The above figures for 1926 show an ircrease over last 
week of 4(6,557 bales, a gain of 954,076 over 1925, an 
increase of 1,921 227 bales over 1924, and an increase of 
2,379,(61 bales over 1923. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 















13.32 Oct. 2) 13.32 Oct. 29 1926 14.25 Oct. 14 1926 | 

























Morevent to Oct. 29 1926. | Movenent to Oct. 30 1925. 



















































Towns. Ship- | Stocks | Receipts. Ship- | Stocks 
Week.{ 29. | Week.| Season. Week.j 30. 
Ala., Birming’m 8,146] 12,557, 7,322, 38,321 7,493 11,616 
Eufalua.--..- 60 7.000 4, 29,791 2,000, 16,000 
Montgomery --. 4,569] 23,486) 3,49: 72,860 2,175 26,344 
ae 4.517| 33,452; 2,71 65,594 592 31,306 
Ark., Helena... 4, 38,832 4, 44,311 2,317; 27430 
Little Rock. . 8,333) 64.868 12,042, 103,02 7.994 
Pine Bluff_.-.| 1 7,977] 57,623, 4,928) 69,592 3,278, 45,377 
Ga., Albany... 21 3,701) 127 7,462 100, 2,441 
Athens... ... 1,56 9.634 2,1 6,555 975 11,893 
Atlanta... .-. ' 339] 70,075 8,461 7.470 46,188 
Augusta... .. 5,869).09,123 10,192 181,710 8,912 106,316 
Cclumbus - .. 1,995 6,581) 4,125 34, .122 16, 
| heen 3,470) 14,963) 2,314 45,258 1,499) ’ 
Rome... _... 1.950) 13:716| 2.682 21.684 1.700, 11,628 
La., Shreveport 4, 38,332' 8,747) 108,057 8,052, 34,601 
Miss.,Culumbus 2, 9,550 1,6 25,159 2,304 10,521 
Clarksdale... 6, 92,881! 9, 03, 6.765 61,727 
Greenw.wod. . 7. 84,442 10,834) 108,115 7,645 .190 
Meridian... - " 15,816 4,307) 38,286 2,522 16,062 
Natchez... _- 3,386] 9,940 2, 35.887 1,000, 15,782 
Vicksburg . .. 8.0} 19,404 2,177) 32.781 2,147, 16,139 
Yazoo City .- 58] 21,793 2, 33.700 1,730 21,3 
Mo., St. Louis. 24. 8.461 28,789, 146.748 29,146) 679 
N.C.,Greensb’ro l, 13,035 1,470, 16,597 1,242) 7,460 
Raleigh... ... 1, 4,891) 427 4,322 683 
Okla., Altus... 5, 8,516 9,184 25,270 65,919) 11,053 
Chickasha... 6.: 8,897, 13,231 39,228 9,228) 14,593 
Oklahoma... 4, 16,511) 6,924) 33,334 6,259) 10,180 
8.C., Greenville 4, 31,689} 8,4 64,962 6,079, 34,925 
Greenwood. . y 2,094 387 3,390 182 3,376 
Tenn..Memphis 69,186)272,579 67,525) 433,782 54,803 142,201 
Nashville... . 660 5 1,557 66 451 
Tex.. Abilene..| 5,680) 30.440) 6,070) 1,683) 5.6: 32,003 8,543) 1,111 
Brevham....| 1.378) 16,061 548} 6,727 17 181 73| 4,18 
Austin... 2... 1.717] 21,164) 2,111) 3,363 514 5.705 456, 1,430 
Dallas... ... 7.744, 44721) 5,673) 16,784 8.798] 61.995 5.729 16,591 
Houston... . . s s ® 31 ,221'2,128,903 155.477 591,493 
Pai ciiad 1,311 21,545) 1.55 2,501; 6,82 64,828 5,026, 7,015 
San Antonio.| 1.794) 48.872) 2.456 3,067, 1,476 17.700 2,084) 1,717 
Fort Worth..| 7.012) 30.49 5.59 7.456 4,881 27,498 4,71 5,174 
Total, 40 towns %22 644'2.1'4 335/228 ARR 6A6R2 507 ,3854,412,103 380,822 1516099 





* Houston statistics are no lon cer compiled on an interior basis, but only 
on a port basis. We are chanzinz accordingly. 


The above total shows that the interior stocks have in- 
creased during the week 990,558 bales and are to-night 
349 416 bales less than at the same ™rcd last year. The 
receipts at all towns have been 124,:21 bales less than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphie reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















1926—— 1925 
Od. 29 — Since Since 
Shirn d— . Werk. Arg. 1, WW --k. Ava. 1 
Re, RAE: «nd enh coe dike 24.450 122,048 29.146 148.84 
2 US OYE eee 18,360 73.885 15.660 70.1 
et GE ME cckicponcedaente 31 2.254 1,941 ‘ 
Wee EE, St wnancessewaede 1,896 10.628 2.410 12. 
Via Virginia points..........-- 7.731 69.899 5.886 57.894 
Via other routes. &c.........-- 16.666 117.090 10.452 127.237 
Total gross overland_.......-.- 69.434 395.804 65.495 415.453 
Deduct Shipments— 
Overland to N. Y.. Boston, &c... 4.217 24,148 4.066 14.83 
Between interior towns. _....-..- 58) 5.427 522 5.92 
Inland. &c.. from South _.....-- 17.204 176.268 8.924 92.90 
Total to be deducted_-......-.- 22.010 205.843 13.512 113.662 
Leaving total net overland *__--.-- 47.424 189,961 61,983 301,791 


* Including movement by rail to Cariada. 

The foregoing shows the week's net overland movement 
this year has been 4 ,424 bales, against 51,{83 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a dccrease from a year ago 
of 111,830 bales. 








1926- 1925———_ 
In Sight an Spinners’ Since Since 
Talinas. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Oct. 29... 535.376 4.574.391 376.061 3,519,854 
Net overland to Oct. 29__.-...- 47.4 4 189.961 51.983 301,791 
Southern consumption to Oct. 29. 110.000 1.268.000 90.000 1,180.0 











Tote) marketed. ......6-.-.+6 692,800 6,032.352 518,044 5.001.645 
Interior stocks in excess._...--.-.- 90.558 598,760 131.054 1,351,331 
Excess of Southern mill takings 

over consumption to Oct. 1--- cane a! 140,990 

Came into sight during week... 783,358 = -.__-. ae 

Total in sight Oct. 29...------ ae = beeen 6.493 .966 





North. spinners’ takings to Oct.29 66,865 543,965 63,354 475,219 
* Decrease. 


Week— Bales. Since Aug. 1— Bales. 
1086-——Oebi Bocvcnsccccced OO BS hettdiinesvesccccecstll 5,043 .670 
IOS POV’. Bisaccaccecsed GEE DOPE cbnseisasscncowientd 4.561.646 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 






































Closing Quotations for Middiling Cotton 01i— 
Wee Ended —— —— 

Oct. 29. Saturday .; Monday.; Tuesday., Wed'day. Thursd'y.) Friday. 
Galveston. -_-_-.-.- 12.40 12.45 12.30 12.30 12.40 2.50 
New Orleans. - -|12.30 12.37 12.18 12.18 12.27 2.50 
CS» ines 11.55 11.60 11.45 11.45 11.55 1.5 
Savannah -_-__-- 11.89 11.91 11.75 11.81 11.90 2.06 
Norfolk. ....... 12.00 12.06 11.94 11.94 12.19 2.25 
Baltimore. .....|...-- 12.30 12.30 12.20 12.30 2.40 
CSS 11.75 11.81 11.69 11.69 11.81 1.94 
Memphis_ ~~ --.- 12.50 12.50 12.50 12.25 12.25 er | 
ON ee 12.35 12.35 12.20 12.20 12.30 Be 
Little Rock ~~ -|12.00 12.00 11.90 11.90 11.90 2.00 
|” ee SE 1.35 11.35 11.20 11.20 11.30 1.50 
Fort Worth....'..... 11.40 11.20 11.20 11.30 1. 0 
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NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 





Mon. 
Od. 25. 


Th: rs. 
Od. 28. 





October ..|12.34 bid 
November -_—— 
December |12.38-12.40 
.}12 43-12.45 
-|12.62 


12.77 


12.47-12.49 
12.50-12.52 


12.66-12.69) 12 


12.37-12.39 


12.45-12 .46 
12.60-12.61|12.72-12.74 


12.79-12.80) 12 
12.97-12.99 


12. 89-12.90)12.70-12.72 
12.90-12.92)13 


13.05-13.10 


Steady 
Steady 


13.23-13 .25|13.32-13.33 


Steady Bteady 
Steady 'Very st'dy. 


WEATHER REPORT BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather during 
the week has been colder ‘han in previous weeks and som 
places in the orthern and eastern parts of the cottonbelt 
reported frost. Rain has fallen during the week in most 
sections of the belt and in a few instances precipitation has 
been heavy. 


Tezas.—Picking of cotton in this State has been largely 
completed in the southern half and is well along in the central 
and northeastern parts, but much cotton still remains in the 
northwest. There have been some complaints of damage by 
rain to open cotton. 


Mobile, Ala.—The weather has been favorable for farm 
work. Picking is slowing down. There is not much cot- 
ton left in the fields. Low prices are checking shipments. 


Rain. Rainfall. Thermometer- 
Galveston, Texas 0.10 in. 60 meau 72 
Se RI 


. dry mean 66 
Brei 2days 0.87 in. mean 68 
RS nn cain wind at -lday 0.34 in. mean 76 
ty ae mean 75 
mean 67 
mean 62 
mean 61 
mean 63 
mean 61 
mean 67 
mean 60 
mean 63 
mean 59 
mean 69 
mean 62 
mean 59 
mean 62 
me 457 
mean 59 
nean ‘9 
The, 59 
mean 55 
mean 57 
mean 62 
meau 59 
mean 71 
mean 62 
mean 54 
mean 54 
mean 55 
mean 59 
mean 63 
mean 53 
mean 59 
mean 59 
mean 64 
mean #3 
mean 58 
mean 55 
mean 59 
mean 62 
mean 57 
mean 55 
mean _ 
mean 56 
mean 51 
mean 53 
mean 50 
mean 54 


1321 bid 


Steady 
Very ste’dy 




















Options 





Weatherford 
Ardmore, Ohla 


Muskogee 
Oklahoma City 
Briuhle 


Shreveport 
Okoloua, Miss 
Columbus 


y 
1. 
0. 
2. 
2. 
1. 
0. 
0 
l 
0 
0 


.88 
46 
-70 
54 


Mobile. 
Decatur _- 
Moutgomery 
Bélma_. : 
Gainesville, Fla 
ES SRE eg aes 2 
Savannah, Ga 
Athens. 
Augusta 
ON EEE EOI OAS 
Charleston, S.C 
Greenwood 
Columbia 
Couway 
Charlotte, 
Jew bern y 0.31 in. 
Weldon lday 0.48 in. 
i... > a doe eucee o 4aays 0.95 in. 


= 
ooo “<& 


1.78 in. 
0.86 in. 
0.30 in. 
0.96 in. 
ry 

0.31 in. 
0.32 in. 
0.62 in. 
0.49 in. 
O 14 in, 


high 76 

The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Oct. 29 1926. Oct. 30 1925. 

Feet. t. 

New Orleans Above 
oe ee Above 


Nashville 


Fee 
zero of gauge. a. ¢ 
zero of gauge. . 1 
zero of gauge. ms 1 
Shreveport zero of gauge. 1 
Vicksburg Above zero of gauge. 1 


EGYPTIAN 1926 COTTON CROP ESTIMATE.—The 
Ministry of Agriculture at Alexandria, Egypt, gave out on 
Oct. 11 the second cotton crop estimate for the 1926 Egyp- 
tian crop. The report follows: 


Just after the publication of the first estimate weather conditions were 
unfavorable to the ripe..iug of the crop, later on an improvement set in. 

The piuk boll worm attack is nore severe than that of last year. Accord- 
ing to reports received to uate, the quality and gianing out-turn is superior 
to that of last year, but io grade it is slightly lower, this beiug attributed to 
dela oo in many districts. 

e Mi.istry of Agriculture, after consideration of al] the information 

at present avuilable, estimate the crop of 1926 as follows: 
Total Seed Avge. per Total Ginned Ange. ner 

Cotion. Feddan. Colton. Feddan. 
Cantars. Canitars. Cantars. Cantars. 

-748.992 2.80 2.748.992 2.80 
3.715.579 4.62 4,087 ,137 5.08 


6 464,571 6,836,129 
3.62 3.83 
A fiual estimate with any necessary modification will be published in 


November. 
USED IN COTTON BELT 


Variety. 


MORE FERTILIZERS 
THIS YEAR.—The application of fertilizer over a larger 
cotton area this year resulted in the use of a total of 2,444,000 
tons on cotton alone, compared with 2,307,000 tons last 
year, although less fertilizer was used per acre in 11 States, 


according to mepente to the United States Department of 
Agriculture, and made public on Oct. 18. About 1,800,000 
tons, or nearly 75% of the total, was used in North Carolina, 
South Carolina, Georgia and Alabama. The average price 
paid for the fertilizer in the 11 States was $32 59 a ton, with 
an aggregate of $79,639,000, compared with $32 39 a ton 
and an aggregate of $74,707,000 last year. The average 
cot of fertilizer per acre of cotton this year was $4 36 fox an 
average of 268 pounds. Last year the application wasi273 
oa of fertilizer on the average, where used, at a' coat of 

Sales of fertilizer for all purposes in 11 cotton States for 
the year ended approximately in June 1926, based on sales 


of tags, totaled approximately 4,883,000 tons, compared 
with 4,697,000 tons in 1925. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
PRODUCTION AND CONDITION OF COTTON.—The 
Agricultural Department at Washington on Monday of this 
week (Oct. 25) issued its report on production and condition 
of cotton as of Oct. 18, making the crop 17,454,000 bales of 
500 pounds gross weight, or 827,000 bales more than the 
Department’s estimate for Oct. 1 1926. Last year at this 
time the Department of Agriculture placed the crop at 
15,226,000 bales and the actual crop turned out to be 
16,103,679 bales. ‘The present estimate is 2,086,000 bales 
more than the first estimate of the Department for the pres- 
ent crop given out on July 16 this year. The following is the 
complete official text of the present report: 


A United States cotton crop of 17,454.000 bales (500 pounds gross 
weight) in 1926 is indicated by reports as of Oct. 18 to the Ore R tang 
Board of the United States Department of Agriculture. he Board's 
report is based upon data concerning condition, probable yields. ginnings, 
&c.. from crop correspondents. fieid statisticians. ginners and co-operating 
State boards (or Sopa wmoate) of agricu'ture and extension departments. 

Upon the 47 .207 acres for harvest in 1926 (p-e'iminary estimate). the 
crop of 17.454.000 bales would approximate a yieid of 176.7 pounds of lint 
cotton acre. 

The fina! outturn of the crop will depend upon whether the various influ- 
ences affecting the crop during the remainder of the season are more or less 
favorabie than usual. 

Note.—Range forecasts will be omitted during remainder of the season. 

Production in 1925 was 16.103.679 bales: in 1924. 13.627.936 bi'es: in 
1058. 10.139.671 bales; in 1922. 9.762.069 bales: and in 1921, 7,953,641 


es. 

The yield per acre in 1925 was 167.2 pounds: in 1924. 157.6 pounds: for 

the ove yeass 1921-1925, 144.2 pounds; and for the ten years 1916-1925, 
.7 poun 


Detai's by ‘States follow: 








Area y} te.d per Acré. |Produciton (500 Los. Gross Wt .Balee 





inatcaied .a; k tnai 
kstt- 
Oct .8\Oct. 1\n. ate 
1926.) 1926 .|1925b 
iis, | Los. | Los. 


inutcated. 


Oct. 18 On. 
1926. 1926. 
Bales Bales. 


Ftnal 
Census 
Ginntngs 
1925. 
Bales. 


1926. 
(Prelim- 
inary). 
Aces. 


91 000/236 
2,036 000) 282 
2,677 .000| 209 
3.927 .000) 179 

110,008) 122 

473 000/237 
197 
i79 
225 
ito 
i43 
160 
4 J 188 
129 000) 293 
168 ,000)| 249 
167 .000) 349 

44 000/195 











Virginia 
North Carvlina...-. 
South Carclina.--.-. 


231 
282 
200 
163 
.09 
227 
160 
168 
205 
175 
142 
157 
168 
293 
299 
349 
66 


250 


: 
t 
s 


53.000 
1,102,000 
889.000 


E 
8 


—_— 
PS or T 
s 


s2e22e8 


ee 
w 
i) 
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g2SSsseess 
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“$e 


— ee 
—-ano-8 


eek 


3 
EESSc5 
J 
& 


te Sb Sw oow 
a. 


zezeege 


REPESES! 
AE 
-—— oO 


oe 


ee 
New Mexico 
Arizona 

California 

All other 


: 


2 
S5SES8S5555 


298 
350 
340 
214 


on 
Ore 
z5 
) 
=e 
s 


sf 
535 





16,104,000 
130.000! 294 255 480.000 


a Ov urea left for harvest. b Per harvested acre. c Nut included in California 
figures, nur in United States total. d Estimate of U.S. Depsti.ent of Agriculture, 
CROP REPORTING BOARD, 

W. F. Callander, Chairman, 
J. A. Becker, 8. A. Junes, 
J.B. Shepard, D A. McCandliss, 
C. 8. Bouton, Frank Parker, 
L. C. Heidelberg. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Oct. 25 issued the following report showing the 
nun. ber of bales of cotton inned in each of the cotton-growing 
States in the present season up to Oct. 1&8, in comparison 
with corresponding figures for the preceding seasons. ‘lhis 
report shows that for the present season 8,722,066 bales of 
cotton have been ginned, comparing with 9,518,946 bales 
last year and but 7,615,981 bales two years ago. 


U.S. total 47,207 000 
Lower California 


(Old Mexico) c 


176.7| 168 .4)167.2 























$02 





Approved: 
C. F. MARVIN, 
Acting Secretary. 





Runnt.g Bales (Counting reund ag 
half bales and excluuing linters). 


1926. 1925. 








Alabama 3. 
Arizon: 47 .U98 
Arkansas 
California 
Fioriua 
Gere ..<s 
Louisiana_ _- 
Mississippi - 
Missouri 


All other 


United States 7.615.981 

‘The statisvics in tais report inciuce 203,199 rounu bales for 1926: 149.92 
for 1925. anu 203,424 for 1924. 

The statistics for 1926 in this report are subject to slight corrections whe 
checke.. against the in.iviiual returns of the ginners beinzs transmitted b 
mail. The correcte. statistics of the quantity of cotton giuned this se 
prior to Oct. 1 are 5,642,999 wales. 
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Concumpiion, Stocks, Imports end Beperte—U nited States.—Cotton con- 
sumed during the month of September 1926 amounted to 571,105 bales. 
Cotton on hand in consuming establishments on Sept. 30 was 937,129 
bales, and in public storage and at compresses 3,293,217 bales. The 
number of active consuming cotton spiniles for the month was 32,134,682. 
The total imports for the month of September 1926 were 10,007 bales anid 
the exports of domestic cotton, including linters, were 794,584 bales. 


World Statistics—The estimated world’s production of commercial 
cotton, exclusive of linters, grown in 1925, as compilei from information 
secured through the domestic and foreign staff of the Department of Com- 
merce, is 26,927.000 bales of 478 pounds lint, while the consumption 
of cotton (exclusive of linters in the United States) for the year ending 
July 31 1925, was approximately 22,640,000 bales of 478 pounds lint. The 
total number of spinning cotton spindles, both active and idle, is about 
162,000,000. 


COMMENTS CONCERNING COTTON REPORT.— 
The United States repentant of Agriculture, in giving out 


its cotton report on Oct. 25, also added the following com- 
ments: 


Continued improvement of the prospects of the cotton crop since Oct. 1 
leads on Oct. 18 to an indicated total production of 17,454,000 bales of 500 
pounds gross weight. This is an increase of 827,000 bales over the indica- 
tion for Oct. 1. 

Extensive defoliation of the cotton plants by the leaf worm;, coup!ed with 
warm weather and the general absence of frost, have advanced the maturing 
of late bolls and permitted rapid picking. Reports from substantially all 
of the cotton belt are that the production of cotton is greater than was 
expected. 

A yield of 176.7 pounds of lint per acre is indicated, or 8.3 pounds more 
than the indication for Oct. 1. This factor of the production is combined 
with the largest acreage to be harvested ever estimated, and the result is a 
large indicated crop. There is no question now that the largest crop in 
the history of the country has been grown. On the other hand, the low 
price and scarcity of pickers, especially in the western part of the belt, will] 
probably result in a considerable quantity of the lower grades not being 
picked. 

The present estimate of 17,454,000 bales refers to the indicated total 
ginnings for this season and is subject to some uncertainty with regard to 
how much of the crop produced will be harvested. Because of the low 
price cotton farmers are discouraged and may not be disposed to pick the 
last remnants of the crop, even if they can do so. _ In consequence of ele- 
ments of uncertainty with regard to the picking of the entire production of 
cotton, the crop indicated on Oct. 18, ginned and to be ginned, may vary 
somewhat from the final figure. 


CONSOLIDATED COTTON REPORT.—The Bureau of 
the Census and the Agricultural Department made public 
Monday (Oct. 25) their consolidated cotton report, which is 
as follows: 


Oct. 18 1926 Consolidatea Cotton Report. 


...-.-8,722.066 running bales 
Indicated total production 7,454,000 bales, 500-lbs. gross 
Indicated yield of lint cotton 176.7 pounds per acre 

Census Bureau.—Census report shows 8,722,066 running bales (counting 
round as half bales) ginned from the crop of 1926 prior to Oct. 18 compared 
with 9,518,946 for 1925 and 7,615,981 for 1924. 

Agriculture Department.—A United States production of 17,454,090 bales 
500-pounds gross weight), based upon Oct. 18 indications, is shown by the 
Crop Reporting Board of the U. 8. Department of Agriculture. 


FOREIGN COTTON CROP PROSPECTS.—A report of 
the latest available information received up to Oct. 25 as to 
cotton production in foreign countries has been compiled by 
the Foreign Service of the Bureau of Agricultural Economies 
as follows: 

India’s cotton area planted up to Oct. 1 was 22,143,000 acres, 
pared with 22,752,000 acres planted up to the same date last year and 
21,785,000 acres in 1924-25, according to a cable received by the United 
States Department of Agriculture from the Indian Statistical Department at 
Calcutta. Planting is still continuing and will not be completed in Hyder- 
abad and the Punjab until December. The final acreage figure for al 
India for last season was 27,960,000 acres. and in the 1924-25 season 
26,801,000 acres. For the 14-year period from 1912-13 to 1925-26 the 
percentage which the second estimate of acreage was of the final estimate 
ranged from 77 to 90.5. While the ratio of the second estimate to the fiua 
showed a wide variation, the year-to-year changes of the two estimates 
showed a close relationship. This relationship of previous years indiccte 
that the final estimate will be between 25,300,000 and 27,100,000 acr 

Cotton crop conditions in India are, on the whole, satisfacto A 
cable to the United States Weather Bureau, dated Oct. 16, states that 
conditions are favorable in Bombay and in the Central Provinces rains have 
been light to heavy. In the Punjab weather is dry while there has been 
rain in parts of Madras and the crops are reported to be fair. Rainfall] has 
been light to heavy. Rainfall has been light to moderate in Bengal, but 
more rain is needed, and in the United Provinces light rain in parts is re- 
ported. In Bihar, Orissa and Assam conditions remain uncnanged. 

The Brazilian Meteorological Service reports that during the first part 
of September weather was warm and dry throughout the northern cotton- 
growing region with some rain and co»oler weather in central and southern 
Brazil, according to Consul-General Gualin at Rio de Janeiro. The con- 
dition of the plants in the north was satisfactory, and picking was con- 
tinuing with good yields. In central and southern Brazil the land was 
being prepared for the next crop. 

Area sown to cotton this season in Uganda is approximately 586,000 
acres, compared with 617,000 acres last season, according to a cable from 
the International Institute of Agriculture at Rome. Cotton planting has 
been comp'eted throughout the country under favorable weather con- 
ditions. The progress of the crop in the Province of Buganda and Eastern 
Province is reported to be satisfactory. 


BOOK ABOUT THE EGYPTIAN COTTON MARKET. 
—G. D. Economou & Co., of Alexandria, Egypt, have 
recently published a book entitled ‘‘Some Information About 
the Egyptian Cotton Market.”’ This serviceable little book 
not only contains statistics and information about Egyptian 
cotton, but it also explains the methods and rules of the 
Alexandria Cotton Exchange for conducting its transac- 
tions. Various tables are given showing the equivalents of 
the Egyptian weights, measures and moneys, along with 
other data of interest to persons interested in Egyptian 
cotton. 


RECEIPTS FROM THE PLANTATIONS.—tThe fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations “of that 
part of the crop which finally reaches the market through 
the outports. 


Ginnings to Oct. 


com- 





| Stocks at Intertor Towns. |Recetpts from Plantations 
1925. | 1924. | 1926. | 1925. | 1924. | 1926. | 1925. | 1924. 


| | | 
45,020 85,170 $19,353 160,605, 182,549, 19,663, 35,388, 11,719 


6_-| 53,306 41,207 13,558 542,251 183,738 22, 217 31, 149 14,747 

13__| 73,869 43,254 49,702 522,013 158.959 53,631| 57,252 24,923 

20..| 87,880 93,836 35,004 511,748 164,199 77.615 120,892 40,244 

27_. 113,195 148, 566.113, 414 496,117 186,946 97,800 227,659 136,161 
| 


ares. | 
ail 1187, 891 250, 017 165,180 488,127 357,322 224,720 179,901 336,359 202,954 
10. 208,801 211,619 222,121 490,340 525,502) 306,499 211,014379,797 304,900 
17_. 330,427 358,650 276,460 533,485 643,994 415,060373,572 473,097 384,961 
24... 410. 234325,890 291,228 631,415 872,105 


544,092 503,164\554,001 420,260 
Oct. 
1. 567,704 494,293 366,406 744,323, 957,762 


603,535 680,612 580,130 425,849 
8. . 622,656 367,670 320,698 869,793 1,137,618) 796,030 748,126 547,516 513,193 


= 618.810.423.813'441 485 975,402 1,267,365) 898,351 724,419/553,560 543,800 
22__ 587,297 383,026 339,292 1,076,125 1,385,045 1,057,209 688,020 500,706 498,150 
29__. 535,376 376,06 1/388 465 1,166,683 1,516,099'1,196,181 625,934'507,115 527,437 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1926 are 4,974,002 bales; 
in 1925 were 4,869,233 bales, and in 1924 were 4,037, 798 
bales. (2) That although the receipts at the outports the 
past week were 535,376 bales, the actual movement from 
plantations was 625,934 bales, stocks at interior towns 
having increased 90,558 bales during the week. Last year 
receipts from the plantations for the week were 507,115 
bales and for 1924 they were 527,437 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 


| Recetpts Gt Ports. 
eek 
Ended 1926. | 








uy | 
30.-| 85,222 
Aug. | 


270, 980 








Cotton Takings. 
Week and Season. ; 
Week. 


5,741,495 


Season 


Visible supply Oct. 22 
Visible supply Aug. 1 
American in sight to Oct. 29__- 
Bombay receipts to Oct. 28____ 
Other India shipm’ts to Oct. 28) 
Alexandria receipts to Oct. 27-_- 
Other supply to Oct. 27-*-_b_--| 
| 


2,342,887 
6,493,960 
164,000 


117.000 

433.2 

249,000 
9,800,053 


649,098 
13,000 
3,000 

‘ 74,000 

14,000 244: 000) 12,000 


6,614,853) 11 ,008 ,597|5,581 462 
6,148,052) 6,148,052'5,193,976| 5,193,976 


Total takings to Oct. 29-a_-..| 466,801| 4,860, 545| 387,486) 4,606,077 
Of which American 367,801| 3.740,145| 329,486 3,491,877 
_Of which other 99,000! 1:120'400! " 58,000!_1:114'200 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,268,000 bales in 1926 and 1,180,000 bales in 1925—takings not being 
available—and the aggregate amounts taken by Northern and foreign 
spinners, 3,592,545 bales in 1926 and 3,426,077 bales in 1925, of which 
2,472,145 bales and 2,311,877 bales American. b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 








Total supply 
Deduct— 
Visible supply Oct. 29 




















Oct. 28. —— 
Receipts at— 


Since 
Aug. 7 


158 000 


1926. a. 1925. | 
; = 


Week. | 


Aug. 1. 


| Since 
Week. Week. 


yd 3,0001 8,000 





Bombay 2,000\ 164, 000! 83,000 





For the Week. 


| Great 
Britain. 


Since August 1. 
Erports 


Srom— 


| Conti- Japané | Great 
nent. |China.| Total. | Britain. 


Contit- | Japan & | 
nent. | China. 





Total. 





Bombay— | | | 
1926___- at 2 
1925. -. ' 12,000 
1924 ar 
Other India 
1926. - 


134,000 
97 ,000} 
166,000 


67,000 
97 ,000 
35,000 


3,000) 
17,000 
3,000 


1,000 
9,000 
14,000 


202,000 
203,000 
215,000 


5,000 
3,000 


4,000, ____| 
3,000 oF 
3,000 a 


4,000 
3,000 
3, 000 


7,000 
25,000 
4,000 


93,000. 
92,000 
30,000 


100,000 
117,000 
34,000 


| 
134,000 

97 ,000 
166,000 


BA “sod 
5,000| 20,000 
3.000! 6,000 


7,000 
15,000 
3,000 


8,000 
34,000 
18,000 


160,000 
189,000 
65,000 


302,000 
320,000 
249,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
11,000 bales. Exports from all India ports record a decrease 
of 13,000 bales during the week, and since Aug. 1 show a 
decrease of 18,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





Alerandria, Egypt, 


1926. 
October 27. 


1925. 1924. 


Receipts (cantars)- — 
This week 
Since Aug. 1 


350,000 


370,000 
1,539,564 


460,000 
2,166,436 || 


2,309,690 








) 
This | 
Week.| 


This 
Week.| 


Since 
Aug. ¥ 


ad 36, 955 
7,000) 34,129 
8,000) 62.695 
cecal AeeOell 


Since Since 


This 
Aug. 1.|| Week.| \Aug. lh, 
7,250| 37,783 8,000) 42,139 
11,000; 31,309||11,000) 45,414 
11,250) 63,280)'13,750| 70,07; 

600) 11,015) 4,500) 9:90 


Total exports___..---- 15,000) 144,258 |30,100\143,387' |\37,250' 167,526 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


This statement shows that the receipts for the week ending Aug. 27 were 
350,000 cantars and the foreign shipments 15.000. bales. 


Exports (bales)— 
— 





To Liverpool 

To Manchester, &c 

To Continent and India- 
To America 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
cloth is firm and in yarns steady. Demand for India is 
improving. We give prices to-day below and leave those 
for previous weeks of this and last year for comparison. 








1926. | 1925. 

84% Lbs. 

ings, Common 
to Finest. 





(81% Lbs. Shtrt-; Cotton | Shtrt-; Cotton 
ings, Common |Mtddi'g) 


to Finest. Upl'ds 


4.) a. | 4. a. |e 
10.02 |20K% @21% 
| 


9.74 |\20%¢21% 
9.35 (20 @21 
9.58 20 @21 
10.17 om @21 


10.07 |19% @ 20% 
10.16 |20 © 21 
9.52 |2014¢ 22 
8.43 |20% « 22 


7.79 }19%@21 
7.09 |18% © 204415 
7.35 |18 @19%)\14 
6.70 |18 @W19%\14 
6.85 117% @19 |14 


328 Cop 
Twtst. 


32s Cop 


Twtst. Upl'ds 





i 
7 
~ 


SOQ GTEOQ #eHH WwW 


d. d. \s.d. d. 

156 €16%|130 €13 13.53 
156 @16%/13 © 13 
14% @ 16% j13 @ 13 
154% @ 16% |13 € 13 
16% @ 16% |13 @13 


15% @17 @13 
15% 17 @13 
15%@17 @13 
15 @16% @13 


144% @15% @13 
134%@14% @12 
-|134%@14% @12 
13 @14% @12 
-12%@144112 @12 


@16 


@16 
© 16 
@ 16 
@16 


© 16 
© 16 
© 16 
@16 


@16 
@15 
@15 
@15 
@i4 


12.72 
11.53 
11.54 
11.27 
10.35 





2a @eaa wowen a> 
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SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 223,236 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Bremen—Oct. 26—Columbus, 300; George 
Washington, 400 en ee See ee 
To Liverpool—Oct. 22—Celtic, 321; Lancastria, 100 
To Antwerp—Oct. 22—Zeeland, 50 
To Venice—Oct. 22—Alberta, 532 
To Trieste—Oct. 22—Alberta, 200 
To Gothenburg—Oct. 22—Drottingholm, 600 
To Bergen—Oct. 25—Stavangerfjord, 100 
To Rotterdam—Oct. 22—-Noordam, 13 
To Bombay—Oct. 23——Nile, 3,102 
To Oporto—Oct. 21—Chelma, 1 ,949_-- 
To Havre—Oct. 21—Rochanibeau, 1,771 
NEW ORLEANS—To Liverpool—Oct. 25—Cranian, 5,226. -- 
Oct. 26—West Ivis, 3,15 
To Manchester—Oct. 25—Cranian, 738__._Oct. 26—West Ivis, 


Bales. 


700 
421 


50 


To Genoa—Oct. 25—Monstella, 5,221 

To Japan—Oct. 25—Jadden, 4,172 

To China—Oct. 25—Jadden, 5,175 

To Trieste—Oct. 23-——Gilda. 100 

To Venice—Oct. 23—Gilda, 4,233 

To Valparaiso—Oct. 22—-Mineola, 22 

To Porto Colombia—Oct. 27—Abangarez, 300 

HOUSTON—To Venice—Oct. 26—Gilda, 2,86] 

To China—Oct. 26—Radnor, 1,02 

To Trieste—Oct. 26—Gilda, 25 

ba l—Oct. 25—Candidate, 5,426...Oct. 23—La- 

te, 

To Manchester—Oct. 25—Candidate, 200 

To Havre—Oct. 25—Lancaster Castle, 1,610 

To Antwerp—Oct. 25—Lancaster Castle, 500 

To Ghent—Oct. 25-——Lancaster Castle, 1,448 

To Genoa—Oct. 25—Monvisa, 2,786; Maddalena Odero, 3,689 

To Japan—Oct. 23—Fernhill, 8,150; Naples Maru, 3,250_-- 
Oct. 22—Belgium Maru, 2,900___Oct. 26—Radnor, 4,550-- 

To Bremen—Oct. 20—Stanley, 6,572...Oct. 28—Maria de 
Larrinaga, 211; Pio Panuco, 754 

To Hamburg—Oct. 28—Rio Panuco, 724 

To Barcelona—Oct. 22---P. de Satrustegui, 2,950__.Oct. 25— 
Prusa, 1,600 

To Oporto—Oct. 26—West Chatala, 1,975 

To Rotterdam—Oct. 27—Eelbeck, 982 

GALVESTON—To Barcelona—Oct. 25—Prusa, 


4,550 
1,975 
982 


To Bremen—Oct. 22—Stanley, 8,218; Holger, 4,032 
To Manchester—Oct. 22——Candidate, 85 
To x pave. 21—Fernhill, 1,075_..Oct. 26—Bengal Maru 


NORFOLK—To Bremen—Oct. 28—Jeannette Skinner, 8,964-__-- 
To Manchester—Oct. 23—Manchester Skipper, 1,225__.Oct. 
29—Kerhonkson, 1,300 
To Liverpool—Oct. 23—Savannah, 2.250 
To Genoa—Oct. 23-—City of St. Joseph, 3,200 
SBAVANNAH—To Barcelona—Oct. 26—Mar Tirreno, 3,826 
To Bremen—Oct. 23—Jobshaven, 6,400__.Oct 28-—Homeside, 


,643 

To London—Oct. 23—-Hans Arp, 10 

To Hamburg—Oct. 28—Homeside, 150 
CHARLESTON—To Bremen—Oct. 26—Rapot, 6,326_._.Oct. 27 

—West Alsek, 10,150 

To Hamburg—Oct. 27—West Alsek, 475 

To Rotterdam—Oct. 27—West Alsek, 150 
MOBILE—To Barcelona—Oct. 21—Cardonia, 250 

To Liverpool—Oct. 25—Coahoma County, 4,953__.___... -- 
SAN PEDRO—To Liverpool—Oct. 26—Pacific Shipper, 270 

To Manchester—Oct. 26—Pacific Shipper, 500 

To Bremen—Oct. 23—Witram, 1,300 
BOSTON .—To Bremen—Oct. 15—Seattle Spirit, 100 
SAN FRANCISCO—To Japan—Oct. 22—President Van Burean, 
Re 280__.Oct. 25—Montreal Maru, 1,928; Siberia Maru, 3,166 

To China—Oct. 22—President Van Buren, 384__.Oct..25— 

Montreal Maru, 53; Siberia Maru, 250 

PHILADELPHIA—To Liverpool—Oct. 11—Winifredian, 324___-_ 
PORT TOWNSEND—To Japan—Oct. 19—Shidzuoka Maru, 4,500 

To China—Oct. 19—Shidzuoka Maru, 2,075 
PENSACOLA—To Liverpool—Oct. 25—Coahoma County, 82-_-_-_- 


COTTON FREIGHT .—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 

Htoh Siand- High 
Density. ard. Density. 
Liverpool 1 00 1.30 .50c. 
Manchester 1.00 130 .50¢. 
Antwerp .35¢. 600c. .50c. 
Ghent 42 %c. .57 4c. .50¢c. 
Havre 35¢e. .60c. .40¢. 
50e. .65e. 


Rotterdam 60e. 
Genoa 40c. .65c. {Barcelona .30¢. .45¢ 


Japan 62%e. .77 Ke. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
owing statement of the week’s sales, stocks, &c., at that_port: 


Stand- 
ard. 
60c. 
.65e. 
65c. 
.65e. 
5de. 
.7he,. 


High 

Density. 

47 Ke. 
60c. 
.4U0c. 
35¢. 
-75e. 
-75e. 
-50e. 


Stand- 

ard 
&2%e 
-75c. 
-55e. 
-50c. 
-90c. 
-90c. 
65c. 


Oslo 
stockholm 
rrieste 
Fiume 
Lishon 
Oporto 


Shanghai 
Bombay 
Bremen 
Hamburg 
Piraeus 
Salonica 
Venice 
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Oct. 15. 
43,000 
22.000 

3,000 
000 
000 
.000 
3,000 

000 


7,000 
7,000 
,000 
3.000 
000 
57.000 
39.000 
2 ..000 


Be GE a ne tbtedoscenvas 
Forwarded _ - 
Total stocks 
Of which American 
Total imports_ -. 
Of which American 
Amount afloat 


768.000 
380,000 
67.000 
44,000 
305,000 000 360,000 74 
219,000 221,000 289,000 243,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 


| spot cotton have been as follows: 





| | 
Spot. Saturday. | Monday. Tuesday. | Wednesday | Thursday. Friday. 





; A fair 
business 
doing. 


Good | Good 
| demand. | demand. 


Good 
demand 


Good 
demand. 


12:15 


Quiet. 


6.85 
8,000 


i 
Mid.Upl'ds 6.73 6.64 6.69 | 6.60 6.71 


4,000 8,000 8,000 10,000 
Steady (Steady, un- 
to 3 pts.jchanged to 


advance. |i pt decline 


Sales ....-. 


P.M. || | 
| 
| 
| 


10,000 | 


Futures Steady Steady 
Market 


opened 


Quiet 
fil to 4 pts 
| advance. 


| Barely st’y| 
17 to 11 pts.|15 to 17pts.j10 to 14pts./2 
decline advance | decline. 





Very ste’dy|Barely st’y, 
10 to 16pts 14 pts.dec to 
advance. |3 pts. adv 


| 
Steady Quiet 
14 to 16pts.|8 to 13 pts 
' advance decline 


Market, (| Steady | Steady 
4 4|7 to 9 pts.j/12 to 19pts 
advance. | decline 





P.M 
Prices of futures at Liverpool for each day are given below: 








| i 
Sat. Mon. | Tues. Wed. | Thurs. Fri. 





Oct. 23 
to 
Oct. 29. 


12%, 12% 12% 4:00 12%, 4:00 12% 4:00 12%; 4:00 12%) 4:00 
\p.m.p.mM.p.M.p.M.p.m.p.M.p.M.p.M.p.m.p.m.p. m.\p. m. 
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BREADSTUFFS 
Friday Night, Oct. 29 1926. 

Flour has recently advanced, but business has not in- 
creased. Advances merely reflect a rise in wheat from time. 
Trade sticks to the rut. A review of one week in this re 
spect would do for almost any week. Prices do change, but 
the volume does not, or at least changes very little. Per- 
haps if events bring about a further marked advance in 
wheat, like that of late last week, some buyers may show 
a little nervousness and for the moment increase their pur- 
chases. But experience suggests that it would be only for 
the moment. Export trade, too, is quiet, largely or partly 
because of the scarcity and dearness of ocean tonnage. 

Wheat declined on the 25th inst., with Liverpool and 
Buenos Aires cables disappointing and Argentine crop 
news favorable. Added to this was heavy profit taking. 
Canadian marketings were larger. On the 23d inst. they 
were 3,500,000 bushels. Export business was small. The 
lack of export business was a surprise, as there was a 
rumor that freight rates were easier, with an increasing 
supply of tonnage. Yet premiums at the Gulf of Mexico 
were lower. No. 2 hard wheat was llc. over December 
f. o. b. vessels loading within 15 days. Rumors that some 
coal vessels were turning to the grain trade again were 
bearish in Liverpool but bullish on this side. But there was 
a decrease in the United States visible supply last week of 
no less than 2,015,000 bushels. That suggests rapid con- 
sumption. ‘The total supply is now 71,389,000 bushels, 
against 46,034,000 a year ago. And it was estimated that 
France will have to import 70,000,000 bushels of wheat this 
year because of curtailed production of wheat and rye. 

There were reports of unfavorable weather in Central and 
Western Europe, which it was believed would interfere with 
seeding fall crops. On the other side the trade seemed 
“mixed” as to whether the settlement of the coal strike in 
England would end in bearing bearish or bullish in North 
America. Paris cabled that restrictions on the exportation 
of wheat, barley, oats and other foods had been decided 
upon by a Cabinet Council. Winnipeg wired Oct. 28: “Mar- 
ketings continue heavy. Bulls point to inspections of only 
499 cars of contract wheat on to-day’s sheet out of 1,389 
‘ars inspected. Exporters report continued inactivity for 
export. Europe buying sparingly and curtailing consuinp- 
tion.” Liverpool cabled: “Lhe foreign demand for wheat 
is small, as importers are afraid of declining prices due to 
the probability of an early settlement of the Brit'sh coal 
strike and the consequent lowering of freight rates.” Aus- 
tralia’s crop is estimated at 156,000,000 bushels, or 43,000,- 
000 bushels larger than last year. This is called conserva- 
tive. Export trade bas been quiet. At Winnipeg the Cana- 
dian wheat growers’ pool bas been selling. The East and 
Northwest followed suit. But there was a certain resistaace 
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not to be disputed. Shorts covered later. Old bulls took 
hold again. Argentina needs rain. Frosts have done harm 
there. Alberta and Australia will have larger crops. 
To-day prices closed unchanged to 4c. lower here, and 
in Chicago, %¢. lower to 4c. higher in Minneapolis and 
% to %ec. higher in Winnipeg. At one time to-day prices 
were \4 to %e. higher in Chicago. But the market lacked 
real snap. For five days in succession Chicago December 
has, so far as closing prices were concerned, kept within a 
range of 4c. Naturally, that occasioned remark. The 
cables early in the day were steady. But the export de- 
mand was light. Some 200,000 to 300,000 bushels were sold 
to England and the Continent. Ocean freights were still 
firm. Rumors that efforts are being made to end the coal 
strike in England had no effect. Its ending would naturally 
tend to stimulate export business in American wheat. But 
meanwhile Argentine and Australian crop news is favor- 
able. Big operators lean to the short side. Winnipeg, it is 
true, was firm. There was snow in parts of Canada. The 
crop movement there may be hampered. That affected 
Winnipeg. It had no great influence in Chicago. American 
receipts were large. There may be, however, some decrease 
in the visible supply on Monday. World shipments are esti- 
mated at anywhere from 15,000,000 to 16,000,000 bushels. 
Sentiment is divided at Chicago. This keeps prices in a rut. 
Deliveries on October contracts at Winnipeg were 84,000 
bushels. Canada has marketed thus far this season about 
150,000,000 bushels. That is practically the same as the 
total at this time last year. North American exports for 
the week are about 12,000,000 bushels. That caused some 
buying at one time for both sides of the account. The end- 
ing was steady, too, with prices practically unchanged, in 
American markets and slightly higher, as we have seen, at 
Winnipeg. But the ending for the week shows a decline 
compared with last Friday of about 2c. 
CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
149% 147% 147% 147% 147% 147% 
153% 152% 152% 152% 152% 152% 
---- 145% 145% 145 
CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


153 151% 150% 149% 149% 149 
152 151% 151 149% 149% 150% 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_155% 154% 154% 154% 154% 154% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts._144% 143 142% 143 142% 142% 


May delivery in elevator 148% 148 147% 147% 147% 147% 
July delivery in elevator ---- 140% 140% 140% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator___cts_148% 147% 146% 145% 145% 145% 


December delivery in elevator 143% 142% 141% 140% 140% 140% 
May delivery in elevator 146% 146% 145 144% 144% 144% 

Indian corn fluctuations kept within narrow bounds early 
in the week. There was a slight trend towards lower prices. 
But the market did not follow wheat. The crop is rather 
disappointing. Chicago wired: “Corn has gained friends 
within the past week and a number of large professionals 
who have been bearish and short for months have covered, 
and while they have not taken the buying side, they see no 
good on the short side. There are disappointing husking 
returns from western Iowa, Nebraska and other points, 
where good yields had been expected.” The United States 
visible supply increased last week, however, 1,723,000 bush- 
els, against a decrease last year of 1,134,000 bushels. The 
total is now 18,631,000 bushels, against 2,321,000 a year ago. 
Topeka, Kan., wired: “Soil dried out sufficiently in all sec- 
tions to permit field work. Corn has been needing frost to 
assist in the curing process and was much benefited by 
dryer weather and lower temperatures at week-end. Some 
husking has been done for pressing needs, but practically 
no corn is dry enough to crib.” One report said: “Corn 
situation not greatly changed since first frost. Corn that 
was not dented when first frost occurred is now, and will 
only be used for feed. We think about 70% of corn seen 
recently will grade. Don’t think loss from moulding impor- 
tant to date, as only latest poorly matured corn is mouldy. 
Husking will be general soon, as the crop is dry enough to 
erib.” The weather has latterly been good for marketing. 
It is fairly under way now. 

To-day prices closed 1 to 15¢c. lower. There was only a 
fair business. Prices got down to nearly or quite the low 
level of the season. ‘The receipts were large. That fact 
told. Moreover, the cash demand was only moderate. 
Liquidation was the order of the day. Now and then there 
were rallies on profit taking by the shorts. Also, at one 
time, when wheat showed more firmness, there was some 
buying of corn. But the cash markets were weak, despite 
a fair amount of buying of corn. But the cash markets were 
weak, despite a fair amount of buying of late by the Pacific 
Coast. Showers occurred in different parts of the belt. 
Some of the crop news was unfavorable. But bullish news 
was powerless to stay the downward swing of prices. Next 
week there may be some reduction in the crop estimates. 
That is the expectation in some quarters, Nobody pays 
much attention to it. Final prices show a decline fur the 
week of 2 to 3. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


. Mon. Tues. Wed. Thurs. Fri 
No. 2 yellow......-.--------cts. 95% 95 93% 94% 92% 91K 





DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
77% 77%.-.77% %T% 75 


December delivery in elevator_cts. 77% 7 ; M4 
84% 84% 84% ts % Nt % 83 
i 


May delivery in elevator 
July delivery in elevator 


Oats declined slightly in response to the falling prices at 
one time for wheat. There was little trading. The United 
States visible supply decreased last week 308,000 bushels, 
however, against an increase in the same week last year. 
The total is 47,419,000 bushels, against 65,294,000 a year 
ago. A decline in corn affected oats later, although the 
decline was not marked. 

To-day prices closed 4 to %c. lower. 
July was 4c. higher. There was very little life in the 
market. Long liquidation was one of the features, however, 
so far as there were any. The decline in corn again left its 
impress on this market. Also, there was very little cash 
demand. Cash prices were tending downward. There was 
little demand for futures on the long side. Most of the buy- 
ing was to cover shorts. Naturally, this tended to weaken 
the technical position. Still, the fluctuations kept within 
very narrow limits. Last prices showed a decline for the 
week of % to %e. 

DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white cts. 544% 544% 54% 54% 54% 54 
DAILY CLOSING 


PRICES OF oat FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
December delivery in elevator_cts. 44% 44% 44% 44 44 


43% 
May delivery in elevator 484% 48% 484% 48% 48% 47% 
July delivery in elevator peed 48 47% 47% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator...cts_§59*4 59% 59% 60 60 


December delivery in elevator 54 545 54% 54% 54% e7% 
May delivery in elevator 56% 56 56% 56 56% 56% 

Rye declined as other grain sought lower levels. The 
United States visible supply increased last week 296,000 
bushels, against a decrease in the same week last year of 
227,000 bushels. The total now is 12,357,000 bushels, against 
1,080,000 last year. 

To-day prices closed %c. lower, though at one time they 
were \c. higher. A reaction came later, as wheat turned 
downward. There was very little trading. No export de- 
mand was reported. It looks, too, as though the visible 
supply early next week would show a noteworthy increase 
in this country. With supplies increasing, foreign demand 
lacking, ocean freights scarce and high, cash demand only 
moderate in this country and speculation more or less dor- 
mant, rye at the moment has few friends on the bull side. 
Closing prices show a decline for the week of 3 to 3\4c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO, 


> on. Tues. Wed. Thurs. Frt. 
December delivery in elevator_cts_1024% 101% 100% 100% 100% 99 
106 


At one time to-day 


00 
May delivery in elevator 108% 108 106% 106% 107 


Closing quotations were as follows: 
GRAIN. 
Oats, New York— 
No. 2 
No. 3 white 


No. 2 hard winter, f.0.b.--1 57% Rye, New York— 
Corn, New York— SS Saya) 


No. 2 yellow (new) N. Y... 91% |Barley, New York— 
No. 3 yellow (new) 89% Malti 81% @83% 
$6 20@$6 50 
5e 


FLOUR. 
275@ 285 


$8 10}Rye flour 
Semolina 
2 35 245 
375 


7 00 


Wheat, New York— 


Spring patents 

Clears. first spring 

Soft winter straights__-_ 
Hard winter straights __ f 2 85 
Hard winter patents... 7 85@ 8 35 
Hard winter clears._... 6 25@ 7 00 
Fancy Minn. patents... 9 20@10 05 Fancy pearl Nos. 2,3 
City mills 9 30@10 00] and 4 


For other tables usually given here, see page 2223. 

WEATHER BULLETIN FOR THE WEEK ENDED 
OCT. 26.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Oct. 26, follows: 

There was considerable storm activity during the week, and some rather 
marked temperature changes near the close. The tropical storm which 
moved over western Cuba early in the week curved northeastward and 
passed a short distance off the southeast coast of Florida, with high winds 
and heavy rainfall in the extreme southern ge of the State, but no 
winds of hurricane force at land stations. he 24-hour precipitation at 
Miami and Key West for the period ending at 8 a. m., October 21, was 
4.62 and 4.82 inches, respectively. 

On the morning of the 19th a depression was chartered over eastern Okla- 
homa and moved rapidly thence during the following two days to the 
coast of Maine, attended by precipitation quite generally from the middle 
Mississippi and Ohio Valleys northward and northeastward. Following 
this storm much cooler weather overspread the South and Southeast, but 
it had become warmer in the Northwest. 

During the latter part of the week a second disturbance moved from 
Texas northeastward, reaching eastern New York by the morning of the 
25th. ‘This storm increased greatly in intensity and was attended b gales 
along the Atlantic seaboard and the lower Lake region; heavy rains fell 
in the middle and north Atlantic coast areas. Following the storm much 
cooler weather overspread the Southern States, with temperatures as low 
as freezing repeats on the morning of the 25th as far south as Memphis, 
Tenn., and Little Rock, Ark. In the meantime it had become much 
warmer in the Northwest. 

Chart I shows that the weekly mean temperatures were below normal 
in practically all of the eastern half of the country, the minus departures 
ranging generally from 6 degress to as much as 10 degrees in the area from 
the Ohio and lower Missouri Valleys northward. n the Southeast and 
the west Gulf section about normal warmth prevailed, while over the 
western half of the country mys were generally, and in mest cases 
substantially, above normal. n Rocky Mountain districts and the Great 
Basin the plus departures from normal ran from 5 degrees to as much ag 
9 degrees. In the East freezing temperatures extended as far south over 
Appalachian Mountain districts as western North Carolina, and in the 
Mississippi Valley locally to central Arkansas. 

Chart II shows the geographic distribution and total of rainfall for 
the week. The amounts were heavy in the immediate Ohio Valley and 
from the Virginias northward, and were substantial in most sections of 
the Lake region and in pares of the west Gulf area. There were also 
heavy falls in the extreme Southeast and locally in east Gulf districts, 
K.isewhere the am unts were light to moderate, with very little rainfall] 
over the western half of the country, except the Vacific Northwest. There 
Was 4u adunuaice of suushine in the South and from the Groat! Plaiug 
westward, but in central and northern districts east of the Plains 
cloudy weather prevailed. ’ 


atents 
0.2,1b 


Barley goods— 











228 


THE CHRONICLE 





[VoL 124 








Further rains in the area from the Ohio Valley and Lake region east- 
ward continued unfavorable for outdoor work and caused further inter- 
ruption to seeding and harvesting operations, with considerable complaint 
of root crops rotting and corn molding in shock. Otherwise the weather 
was generally favorable, and seasonal farm operations made satisfactory 
advance. In the south Atlantic area and east Gulf districts light rainfall 
the latter part of the week was beneficial for fall seeding and for minor 
late crops, but more is still needed in many sections south of Virginia and 
east of the lower Mississippi Valley. 

The first general frost of the season overspread the lower Missouri and 
Ohio valleys during the week, with a light deposit extending as far south 
as the northern portions of the east Gulf States, but damage was not ma- 
terial, as staple crops had practically matured. In the trans-Mississippi 
States the weather was generally favorable, except that it continued too 
dry in parts of Texas, and moisture is still badly needed over a considera- 
ble area of the west-central Great Plains. West of the Rocky Mountains 
showers were helpful in the north Pacific section, but moisture continued 
deficient and badly needed in most of the Great Basin. 

SMALL GRAINS.—The soil continued generally too wet for field work in 
much of the Ohio Valley area and Northeast and the seeding of winter 
wheat has been practically ended in those areas, with a considerable re- 
duction in intended acreage in many places because of unfavorable weather 
for field work. In Illinois some wheat has been sown in soil too wet for 
good results. West of the Mississippi River conditions were more favorable, 
with seeding practically finished in most sections: good progress was made 
in southeastern Kansas, where work had been delayed because of wet soil. 
In Oklahoma the dry weather permitted fair progress in sowing, except that 
it was too dry in the extreme northwest portion, while moisture was stil] 
needed to the northward, including an area comprising western Kansas, 
southwestern Nebraska and eastern Colorado. In the far Northwest con- 
ditions were favorable for winter wheat, except for dryness in parts of east- 
ern Oregon. 

Fair progress was made in harvesting grain sorghums in the lower Great 
Plains, but much of this crop is still in the field in Oklahoma, and some 
has been badly damaged by previous heavy rains. Rice threshing made 
good advance in Arkansas and Louisiana until interrupted the latter part 
of the week by rain. Good progress was also reported in California where 
harvest has been nearly completed. Cutting and threshing late flax was 
favored in the northern Plains area. 

CORN .—The greater portion of the corn belt experienced the first gen- 
eral frost of the season, but without material damage, as the crop had 
mostly matured, with cutting nearly done where this method of harvest 
is practiced. West of the Mississippi River the week was very favorable 
for drying out corn, the freeze on the 24th being especially helpful in the 
upper Mississippi Valley. To the eastward, however, cloudy, damp, 
and rainy weather was unfavorable, with considerable complaint of mold- 
ing in shock in some sections and the crop too moist to begin cribbing. 

COTTON .—There was some slight interruption by light rains to picking 
cotton the latter part of the week over the eastern half of the belt, but in 
general this work continued to make good progress in that area, although 
some districts reported a slowing up in harvest because of labor shortage 
and iow prices. Rapid opening of bolls was checked in the interior and 
northern portions of the eastern belt by the cool weather. 

In Arkansas and Louisiana, the first part of the week was favorable 
for picking and ginning, but there was interruption the latter part by 
rain, especially in the former State where rainfal! was rather heavy. Harvest 
was retarded also in eastern Oklahoma, but in the western portion of that 
State fairly good progress was made. In Texas, picking is largely com- 
pleted in the southern half, is well along in the central! and northeastern 
portions, but much is still out in the northwest; there were further com- 
plaints of damage to open cotton by rain in parts of the State. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Weather favorable for late crops. 
in shock or silos; some husking done. Tobacco mostly cut; curing advanced. 
Gathering and shipping apples continue. Wheat seeding progressing: 
early coming up; plowing delayed in most localities by dry condition of 
soil. Pastures fair. Damaging frost on 22d in many portions of interior. 

North Carolina.—Raleigh: Warm first part of week; much cooler at close 
with freezing in mountains and heavy frost in portions of central; apparently 
little damage. Continued generally favorable for cotton, but picking slow- 
ing up account shortage of labor and low prices; some open cotton blown 
out by wind. Beneficiai showers on Sunday, but unevenly distributed; 
more needed for smal) grains, fall truck, and water supply. 

South Carolina.—Columbia: Cotton opening slowly in northwest because 
of cool nights, but rapidly elsewhere; picking well along, except in Pied- 


Corn cut and 


mont. Plowing and seeding of winter grains became general with rains of 
24th. Cabbage, spinach, and truck along coast improved. Molasses 


making continues. 

Georgia.—Atlanta: Favorable harvesting weather continued, though 
moderately cool with light frost on two days; no damage; showers last 
three days beneficial, but more needed. Opening of late cottonbolls 
checked in north by cool weather, but picking well advanced. Fine apple 
and pecan crops being harvested. Sowing wheat, oats, and rye proceeding 
slowly. 

Florida.—Jacksonville: Mostly dry and sunshiny, except in extreme 
south where heavy rains incident to storm of 20th. Beneficial rains in 
west and local showers in north and central improved seed beds, truck, 
cane, strawberries, oats, and rye; more rain needed on uplands of pen- 
insula. Dry weather favorable for harvesting sweet potatoes and hay, and 
improving color of citrus, which continue to drop and split. Trucking 
inactive in Okeechobee district. 

Alabama.—Montgomery: Light to heavy frosts in scattered places of 
central and north with freezing in extreme northwest on Monday; show- 
ers latter half. Condition of corn, sweet potatoes, sugar cane and pea- 
nuts mostly fair to good. Sowing oats progressing slowly. Condition of 
pastures and truck crops varies from poor to good; needing rain in many 
sections. Picking and ginning cotton slow to good progress; picking 
finished or nearing completion in many sections; condition of unpickea 
crop mostly fair to good. 

Mississippi.—Vicksburg: Cotton picking and ginning made mostly fair 
progress to Thursday or Friday, when scatterea showers occurred, con 
tinuing to Sunday. Housing corn mostly good progress to Thursday or 
Friday. Light frost in north and central on Monday. Progress of pastures 
mostly fair. 

Louisiana.—New Orleans: Harvesting cotton, corn and rice made 
excellent progress until Saturday, when rains interfered, but operations re 
sumed with cool, bright veather at end of week. Picking cotton well ad- 
vanced in all sections and nearly finishea on uplands, but ginning not 
pushed. Excellent for rice threshing until rains. Cane poor and sucrose 
low; cool weather beneficial for ripening. 

Tezas.—Houston: Moderate temperatures; dry in northwest, extreme 
southwest and west; light to good rains elsewhere. Except in dry dis- 
tricts, where poor, pastures commercial] truck,, and fall-sown grains made 
good progress. Soil preparation and grain sowing made fair to very good 
advance, except where too wet; early-sown grain up and making good 
growth. Further complaint of d mage to cotton staple by heavy rains; 
picking nearly completed in south and well along in north central and north- 
eéast, but much to be done in northwset. Citrus fruits good to excellent. 

Oklahoma .— Oklahoma City: Cool week with light to heavy frosts, but 
no material damage; sunshine normal: light to moderate rains in north- 
central and east. Fairly good progress in picking and ginnihz cotton in 
west, but retarded in east by rain and wet, muddy fields; further deteri- 
oration in condition reported in east. Fair progress in harvesting corn 
and grain sorghums, but much still in fields and some badly damaged by 
wet weather. Too dry for planting wheat in extreme northwest, but fair 
progress elsewhere. 

Arkansas .—Little Rock: Weather favorable for farm work until Friday 
when two or three days’ rain, followed by colder Monday: freeving in 
north, heavy frost in central, and light in south. Small amount of late 
corn injured, but damaze nezlizible. Picking cotton and rice threshing 
suspended at close of week; resumed Tuesday. Some plowing done. 

Tennessee.—Nashville: Moderately low temperatures with light rain 
until last of week when good rains benefited fall-sown crops. Cotton 
opening rapidly with picking and ginning making excellent progress; rain 
at end of week caused moderate damage; cold in west at end of week will 
stop further maturing. Little plowing and seeding of wheat in some 
counties, while in other counties progress fair. 

Kentucky.—Louisville: Low temperatures caused rather slow germi- 
nation of grains; wheat sowing continued first four days; progress slow 
in north, but better in south where practically completed; stopped by 
heavy rains near close. Last cutting of tobacco: curing very slowly. 
Complaints of corn molding in shock continue; still too damp to gather. 





THE DRY GOODS TRADE. 
Friday Night, Oct. 29 1926. 

In view of the Government’s forecast for a cotton crop in 
excess of 17,000,000 bales, textile markets during the past 
week acted surprisingly well. Ordinarily, prospects of such 
an abundant yield would encourage buyers of cotton goods 
to hesitate before placing additional commitments, which in 
turn would influence purchasers of other lines to follow a 
similar course in the hopes of lower values. However, such 
has not been the case. While it is true that a certain amount 
of backwardness was noticeable in certain directions, it 
was generally felt that the fundamental position of the in- 
dustry is sound. Although it was pointed out that low prices 
for cotton goods would stimulate consumption at the ex- 
pense of other lines, this theory was not accorded much 
credence, as it is generally known that there is an unusual 
shortage of available stocks and that an actual need exists 
of merchandise coincident with a seasonal expansion in 
consumer demand. An example of this was found in the 
woolen goods division, where sales have continued to ex- 
pand beyond expectations. As a result, factors are op- 
timistic as to the future. As to silks, the demand for fall 
lines was noticed to be gradually tapering off and business 
interest has turned more to the new spring merchandise. 
New novelty weaves and designs were reported to be doing 
well and additional lines are expected to be shown shortly. 
In contrast to this activity, prices for raw silk have con- 
tinued to decline. The latter is expected to work to the 
advantage of the manufacturer, rather than lead to undue 
competition. Floor coverings have continued active, despite 
persistent reports concerning a contraction in the construc- 
tion of homes and buildings. 

DOMESTIC COTTON GOODS.—Influenced by the Gov- 
ernment estimate of a record cotton crop, buyers of domestic 
cotton goods were not quite so active during the week. 
However, considering the fact that some seventeen and a 
half million bales of cotton are in prospect, prices were com- 
paratively steady. The Government report issued on Mon- 
day, placed the indicated yield at 17,454,000 bales, or ap- 
proximately 1,000,000 bales in excess of the previous record 
yield. The estimate was based on conditions as of Oct. 18, 
to which date 8,722,066 bales of this year’s crop had been 
ginned. The indicated total production showed an increase 
of 827,000 bales between Oct. 1, the date of the previous 
estimate, and Oct. 18. However, accompanying the fore- 
cast Was a statement claiming that uncertainty existed as 
to how much of the crop will be harvested owing to the low 
prices and the scarcity of labor for picking. The situation 
has been orderly and at no time has there been any indica- 
tion of a panicky undertone. As a matter of fact, sentiment 
has been unusually confident. Mills have fortified them- 
selves, and according to reports, some of them have placed 
orders for delivery of raw cotton three years ahead. Orders 
for finished goods have come forward unabated, owing to a 
scarcity of stocks and increased consumer demand. For 
instance, the call for various printed goods, despite the 
maintenance of earlier high prices, has been a feature. Buy- 
ing has steadily broadened, and it was said that some of 
the printers were so busy that it required a month or more 
to make deliveries on a number of styles. Another active 
fabric has been ginghams, especially the higher grades. 
Print cloths, 28-inch, 64 x 64’s construction, are quoted at 
5\4c., and 27-inch, 64 x 60’s, at 4%¢. Gray goods in the 39- 
inch, 68 x 72’s construction, are quoted at 7%c., and 39-inch, 
SO x 80's, at D¥gec. 

WOOLEN GOODS.—Cold weather has had a stimulating 
effect upon the markets for woolens and worsteds. De- 
mand for seasonal fabrics has exceeded expectations and 
prospects of a further improvement were considered bright. 
Many factors have expressed a greater degree of confidence 
in the future of woolen goods than they have for some time 
past. This improvement in sentiment has been due to the 
large sales of fall and spring merchandise and the knowl- 
edge that stocks are unusually light. Quotations for raw 
wool in practically all markets have been firmer under the 
stimulus of a steadily increasing demand for cloths and 
clothing. However, any likelihood of advances are frowned 
upon, as it is believed that the current activity is being 
stimulated principally by the low and attractive prices. 
During the week a few more independents opened their lines 
of women’s wear spring fabrics. 

FOREIGN DRY GOODS.—Reports of a more active de- 
mand for all classes of merchandise prompted a more op- 
timistic undertone in the linen market. Salesmen on the 
road were favorably received and retailers have been order- 
ing in larger quantities owing to the fact that prices were 
considered attractive. - During the week there was a good 
deal of business transacted in damasks, towels, napkins 
and other household items. At the same time the demand 
for dress goods continued to expand. The best call for the 
latter goods was for the solid shades, although various of 
the printed and woven fancies have sold well. In the hand- 
kerchief division, the call for all whites was very active, 
being surpassed only by the demand for novelties for the 
holiday trade. Burlaps were quiet and easier. Light 
weights are quoted at 7.15c. and heavies at 9.10c. 
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State and City Department 


NEWS ITEMS 


Arizona (State of).—$10,000,000 Highway Bond Measure 
on November Ballot.—On next Tuesday, Nov. 2, an initiative 
measure providing for the issuance of $10,000,000 State 
highway bonds will be voted on by the electorate of this 
State. The bonds would be coupon bonds bearing interest 
at a rate not exceeding 5% per annum, payable semi-annually 
(J. & J. 1) at the office of the State Treasurer or at such 
banking house as the State Treasurer may designate, would be 
in the denomination of $50 or any multiple thereof, would 
run for a term of not to exceed 15 years and would be issued 
and reissued and sold in such amounts and at such time or 
times as may be required for the construction and improve- 
ment of public highways in the State. The bonds would be 
sold only after public notice in a daily newspaper published 
in the city of Phoenix for a period of thirty days. No bonds 
would be sold for less than par and accrued interest and all 
bonds issued under the Act be expressly exempted from any 
State tax. Section 6 of Subdivision 4 of the Act provides 
for the creating of a State Highway Bond Sinking Fund to 
be used only for the purpose of paying interest on, purchas- 
ing and redeeming outstanding bonds issued under the pro- 
visions of the Act. Section 6 reads: 


Section 6. There is hereby created and established a fund to be known as 
the ‘Arizona State Highway Bond Sinking Fund.’’ Whenever the money 
accruing to the State Highway Fund for any year from the following sources 
shall exceed four million dollars ($4,000,000), plus interest payable during 
such year on outstanding bonds issued under the provisions of this Act, 
such excess shall be deposited in and credited to said Arizona State High- 
way Bond Sinking Fund: 

(a) All money received from the State road tax, passenger seating ca- 
pacity tax, truck tonnage tax and the Motor Vehicle Fuel License Tax. 

(b) All money and fees received by law from the registration of motor 
vehicles and licenses of automobiles, or other motor propelled or driven 
vehicles, from permits issued to drivers of motor vehicles, from the issuing 
of certificates of title to motor vehicles, and from fines and penalties imposed 
under such laws. 

(c) Any excess of money actually received from the foregoing sources dur- 
ing the previous year over the estimate for such year, except so much of 
such excess as may be required to refund a deficit for a previous year, as 
hereinbefore set out. 

Said Arizona State Highway Bond Sinking Fund shall be used solely for 
the purpose of paying interest on, purchasing and redeeming outstanding 
bonds issued under the provisions of this Act. 


The Act, known as the “State Highway Department 
Finance Bill,’”’ bears the following title: 

An Act providing for the levy of a State road tax, a passenger seating 
capacity tax, a truck tonnage tax, a motor vehicle fuel license tax, and the 
manner of collecting the same: providing for the registration and licensing 
of distributors of motor vehicle fuel; defining what constitutes the sale of 
motor vehicle fuel: providing penalties for not filing statements; providing 
exemptions and refund of tax on certain sales: providing for the distribution 
of the proceeds of the taxes by this act created: providing penalties for the 
violation of the motor vehicle fuel license tax; creating a State Highway 
Fund and making appropriation therefor; providing the purposes for which 
the State Highway Fund sha!! be used and making of such fund available 
for such purposes without further appropriation; requiring the State High- 
way Department to prepare a budget and directing as to the contents, 
manner of appropriation and approval of such budget; providing the manner 
of payment of moneys from such fund: authorizing the issuance of bonds 
of the State of Arizona in the sum of ten million dollars ($10,000,000); cre- 
ating an Arizona State Highway Bond Sinking Fund from the revenue 
accruing to the State Highway Fund: limiting the use of money received 
in excess of the estimated revenues: providing for the cancellation of bonds 
purchased or redeemed: exempting from State taxes bonds issued under this 
Act; requiring a biennial report by the State Treasurer. 

The voters will also have submitted to them a proposed 
amendment to Section 10 of Article V. of the State Consti- 
tution, to prohibit persons who have served two consecutive 
terms in a State office from thereafter being elected to such 
office other than members of the judiciary and members of 
the State Legislature. Section 10 as amended would read: 

No person shall be eligible for election to any State office in which such 
person shall have served two consecutive terms therein at any time, except 
members of the judiciary and members of the Legislature, to whom this 
enactment shal! never apply: Provided, however, that no person shall be 
eligible to succeed himse!f or herself to the office of State Treasurer for the 
succeeding two years after the term for which he or she shall have been 
elected. 

If approved, this amendment would not be operative until 
the election of 1928. 

Belgium (Kingdom of).—$50,000,000 External Loan 
Floated.—A large banking syndicate headed by J. P. Morgan 
& Co. and the Guaranty Co. of New York, offered and sold 
on Oct. 26 (the issue being oversubscribed) $50,000,000 7% 
30-year external sinking fund gold bonds of the Kingdom of 
Belgium at 94 and accrued interest, to yield 7.50% to ma- 
turity. Date Nov. 1 1926. Due Nov. 1 1956. Not re- 
deemable before Nov. 1 1936, except for the sinking fund. 
Redeemable also in whole or in part, at the option of the 
Government, on Nov. 1 1936, or on any interest date 
thereafter, at 105 and accrued interest, upon six months 
notice. Prin. and int. (M. & N.) payable in U.S. gold coin 
of the present standard of weight and fineness in New York 
City, either at the office of J. P. Morgan & Co. or at the 
Guaranty Trust Co. of New York, fiscal agents, without 
deduction for any Belgian taxes, present or future. With 
regard to the sinking fund provision of the loan the official 
circular describing the bonds says: 

A cumulative sinking fund of 1% per annum, commencing Aug. 1 1928, 
is to be applied to the purchase of bonds, if obtainable at or below 105% 
and accrued interest, or, if not so obtainable, to the redemption on Noy. 1 
1928, and annually thereafter, upon 45 days notice, of bonds called by lot, 
at 105% and accrued interest. 

Further information regarding this loan may be found in 
our “Department of Current Events and Discussions” on 
a preceding page. 





California (State of).— Measures on November Ballot.— | 


On Tuesday, Nov. 2, there will be submitted to the voters 
of,this State for their adoption or rejection, twenty-eight 





measures which will be designated and appear on the ballot 
as follows: 


1. Veterans’ Welfare Bond Act of 1925.—This Act provides for a bond 
issue of $20,000,000 to be used by the Veterans’ Welfare Board in assisting 
California war veterans to acquire farms or homes. 


2. Tazing Highway Transportation Companies .—Assembly Constitutional 
Amendment 37. Adds Sec. 15 to Art. XIII of Constitution. Taxes com- 
pom. owning or operating, (as common carriers), upon public highways 

etween fixed termini or over a regular route, jitney buses, stages or motor 
vehicles for transporting persons, 444%, and those so operating trucks 
for transporting property 5% of their gross receipts; exempts property so 
used from al! other taxes and licenses; appropriates half of such taxes to 
State and half to counties, exclusively for maintaining and repairing public 
highways; empowers Legislature to change such percentages. 


3. Oleomargarine.—Referendum upon Act of Legislature amending 
Sec. 12 of ‘*Genera: Dairy Law of California’’ and adding tnereto Sec. 21%. 
Further regulates the manufacture and sale of oleomargarine and prohibts 
use of dairy terms and symbols in connection therewith; in addition to 
annual license payable by those dealing in oleomargarine, requires them to 
pay State two cents for each pound of oleomargarine sold during each 
quarter, except oleomargarine delivered for sale outside of this State; 
provides that all fees be credited to oleomargarine enforcement and dairy 
control fund to further purposes of Act. 

4. Gasoline Taz.—Initiative measure. Requires every distributor of 
gasoline, distillate and other motor vehicle fuels, to pay license tax of 
one cent per gallon, in addition to two-cent license tax now required by 
law; said additional tax to be applied toward paying one-third of refunds 
now required by law, and balance credited to State Highway Construction 
Fund and used for acquiring rights-of-way for, and construction of, high 
ways under jurisdiction of California Highway Commission; declares Ac 
effective Jan. 1 1927 and subject to amendment or repeal by the Legis 
lature after Jan. 1 1939. 

5. Salaries of State Officers.—Senate Constitutional Amendment 23. 
Amends Sec. 19 of Art. V of Constitution. Declares compensation of 
Secretary of State, Comptroller, Treasurer, and Surveyor-General, shall 
be $7,000 each per year, Attorney-General and Superintendent of Public 
Instruction, $8,000 each per year; such compensation to be in full for all 
official services during their respective terms of office: provides that the 
Legislature may diminish such compensation but can not increase the same. 

6. Racing.—Initia.ive measure. Creates board, appointed by Governor, 
to regulate and license horse racing and pari-mutuel betting within race 
track enclosure; limits racing period at each track; prohibits licensing 
racing at tracks constructed. without board’s approval, after Nov. 1 1926; 
1imits licensee’s return to 9% on capital invested; prescribes as license 
fees $500 each race day and licensee’s net profits above return allowed; 
appropriates fees to poard’s salaries and expenses, dividing balance equally 
between Veterans’ Welfare Board and State Agricu)tural Board; authorizes 
licenses for limited period at county fairs or agricultural exhibits. 

7. Taxation of Short Line Steam Railroads .—Senate Constitutional Amend- 
ment 40. Amends Sec. 14 of Art. XIII of Constitution. Subject to 
change by Legislature, changes State tax on steam railroads not exceeding 
250 miles in length, operated separately and not as part of another railroad 
owning or operating lines exceeding such length, from 7% to 54% of 
gross receipts ascertained as provided in Constitution; if such classification 
violates Federai Constitution, or prejudices State’s rights to tax other 
steam railroads at different rate, taxes all steam raliroads 7%, or per- 
centage hereafter adopted. 

8. State Highways.—Initiative measure adding Art. XXIV to Constitu- 
tion. Classifies highways as primary and secondary, enumerating primary. 
Arranges counties, by names, in two groups. Appropriates $5,000,000 
annually for 12 years for construction, allocating three-fourths to primary 
in proportion group primary highway mileage, to entire primary highway 
mileage, and one-fourth to secondary in proportion group land area to 
State land area. Allocates one-third maintenance funds to primary 
highways according said mileage ratio, balance to primary and secondary 
highways in proportion group registration of vehicles to State registration. 
Permits, electors approving. group bond indebtedness or taxation. 

9. Repeal of Wright Act.—Initiative measure. Repeals Act of Legis- 
lature commonly known as Wright Act, approved by electors on referendum 
Nov. 7 1922, which Act provided for enforcement by State of California 
of the Eighteenth Amendment to United States Constitution, prohibited 
all acts or omissions prohibited by Volstead Act, adopted penal provisions 
of that Act, imposed duties on courts, prosecuting attorneys, sheriffs, 
grand juries, magistrates and peace officers in this State, extended their 
jurisdiction, and provided for the disposition of fines and forfeitures. 

10. Bonds for State Buildings and University Buildings.—Senate Consti- 
tutional Amendment 39. Adds Sec. 4 to Art. XVI of Constitution. 
Directs issuance of $8,500,000 of State bonds, and the use of the proceeds 
thereof, as provided in ‘‘California State Buildings and State University 
Bonds Act of 1925,”’ for completion and equipment of State buildings at 
Sacramento, the erection and equipmenc of State buildings at Los Angeles 
and buildings for University of California at Berkeley and Los Angeles; 
validates said Bond Act of 1925: declares section self-executing but permits 
legislation in furtherance thereof. 

ll. Exempting Secondary Taxation Assembly Coenstitu- 
tional Amendment 27 \mends la of Art. XIII of Constitution. 
Exempts from taxation the buildings and equipment, the ground within 
which such buildings are located, not exceeding one hundred acres in area, 
and the securities and income used exclusively for educational purposes, 
of any educational institution in California of secondary grade, not con- 
ducted for profit, and accredited to the University of California. 

12. Tax Exemption for Veterans and Others.--Senate Constitutional 
Amendment 26. Amends Sec. 14 of Art. XIII of Constitution. Extends 
tax exemption provisions of present section to include those veterans who 
have been released from active duty because of disability resulting from 
service in time of peace, and to widows and widowed mothers of such 
veterans, upon same conditions as therein stated; also exempts from taxation 
all real property owned by Ladies of Grand Army of the Republic and all 
property owned by California Soldiers Widows Home Association. 

13. Suffrage.—Assembly Constitutional Amendment 20. Amends Sec. 1 
of Art. IT of Constitution. Declares that no alien ineligible to citizenship 
shall ever exercise the privileges of an elector in this state; extends the absent 
voters provisions of present section to those engaged in the civil or Congres- 
sional service of the United States or of the State, and to those who because 
of injury or disability are absent from their precincts or unable to go to 
the polling places. 

14. Corporations.—-Assembly Constitutional Amendment 14. Amends 
Sec. 11 of Art. XII of Constitution by requiring that any increase of stock 
or bonded indebtedness of a corporation be assented to by the holders of 
at least two-thirds of the amount in value of the stock instead of by a 
majority, as now provided, and eliminates the present provision requiring 
that such increase be made at a meeting called for that purpose after 60 
days’ public notice. 

15. School Districts.—-Assembly Constitutional Amendment 11. Adds 
Sec. 14 to Art. LX of Constitution. Empowers the Legislature, by general 
law, to provide’ for the incorporation and organization of school districts, 
high school districts, and junior college districts, of every kind and class, 
and to classify such districts. 

16. Salaries of Judges.—Senate Constitutional Amendment 41. Amends 
Sec. 17 of Art. VI of Constitution. Provides that the judges of Supreme 
Court, District Courts of Appeal, and Superior Court, shall severally, at 
stated times during their continuance in office, receive for their service 
such compensation as is or shall be provided by law; declares that the State 
shall pay $3,000 of the salary of each superior court judge, and that the 
county for which he is elected shall pay the remainder of his salary, as the 
same is now or may hereafter be established. 

17. Re uiring Bible in Schools.—-Initiative measure amending Sec. 8 of 
Art. IX of Constitution. Forbids appropriating public mcney for support 
of sectarian or denominational schools or those not exclusively controlled 
by public school officers; prohibits teaching sectarian or denominational 
doctrines, directly or indirectly, in public schools; authorizes purchase, 
with public funds, and use of Holy Bible therein, requiring copy thereof 
in every public school library and classroom; permits daily study thereof 
in school and reading therefrom by teacher, without comment, but requiring 
no pupil to read or hear it read, contrary to wishes of parent or guardian. 

18. Water and Power.—Initiative measure adding Art. X1Va to Consti- 
tution. Creates board, appointed by Governor and subject to recall, 
authorized to develop and distribute water and electric energy, acquire 
by any legal means any property therefor and do anything convenient 
thereto, including using and reserving State lands and waters; gives State 
and political subdivisions certain preferential rights as against privately 
owned public utilities selling water or electric energy to public; authorizes 
issuance of bonds not exceeding $500,000,000, to further such purposes, 
requiring board to fix rates to meet expenses and retire bonds in fifty years. 
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19. Fensioning Judges.—Assembly Constitutional Amendment 25. Adds 
Sec. 26 to Art. VI of Constitution. Declares Supreme Court, District 
Court of Appeal and Superior Court Judges, 60 years of age and not im- 
peached, terminating service aggregating 24 years in one or more of said 
courts, shall receive for life monthly salary equalling half that last received; 
permits those who have not practiced law after such termination, if other- 
wise equalified, to serve as judges in courts wherein they were last eligible 
and in inferior courts of record, receiving therefor such additional com 
pensation as legislature prescribes. 

20. Reapportionment Commission.—Initiative measure adding Sec. 6% to 
Art. IV of Constitution. Creates reapportionment commission composed 
of Secretary of State, Attorney-General and Surveyor-General. If Legis- 
lature fails, at first session after each census, to adjust senatorial and assem- 
bly districts and reapportion representation as provided by Constitution, 
requires said commission to make such adjustment and reapportionment, 
and file same with Secretary of State, within 3 months after adjournment 
of such lezislative session. Declares said commission shall make and file 
such reapportionment on basis of 1920 census within 3 months after this 
amendment takes effect. 

21. Political Subdivisions Incurring Indebtedness.—Assembly Constitu- 
tional Amendment 36. Amends Sec. 18 of Art. XI of Constitution. De- 
clares that whenever two or more propositions for incurring any indebted- 
ness or liability are submitted at the same election to the electors of any 
county, city, tewn, township or school district, the votes cast for and 
against each proposition a counted separately, and when two-thirds 
of the qualified electors, voting on any one of such propositions, vote in 
favor thereof, such proposition shall be deemed adopted. 

22. Exempting Forest Trees from Tazation.—Senate Constitutional Amend- 
ment 10. mends Sec. 12% of Art. XIII of Constitution. Exempts from 
taxation inmature forest trees planted on lands not previously bearing 
merchantable timber, or planted or of natural growth, upon lands from 
which 70% of merchantable original growth timber over 16 inches in 
diameter has been removed; declares maturity of forest trees or timber 
shall be determined, after 40 years from planting or removal of original 
timber, by a board comprising assessor of county wherein same are located 
and representatives from State boards of forestry and equalization. 

23. Election at Primary.—Senate Constitutional Amendment 20. Adds 
Section: 2% to Article II of Constitution. Declares candidate for judicial, 
school, county, township, or other non-partisan office, receiving at primary 
election votes on majority of all ballots cast for such office shall be elected 
thereto; where two or more candidates are to be elected to an office and 
more candidates receive a majority than are to be elected, those securing 
highest votes of those receiving such majority, and equaling number to 
be elected, shall be elected; declares freeholder’s charter governs whenever 
it provides different method of election. 

4. Irrigation Districts; and Transfer of Funds.—Senate Constitutional 
Amendment 24. Amends Section 31 of Article IV of Constitution. Author- 
izes irrigation districts, in order to obtain water and other necessary 

roperty, to acquire stock of corporations owning water rights, water works, 
ranchises or concessions, subject to obligations imposed by law upon other 
stockholders therein; requires city or county treasurer, upon resolution 
of governing body of political subdivision, to transfer temporarily funds 
thereof, not exceeding 85% of taxes accruing thereto, to meet obligations 
incurred for maintenance, replacing same from such taxes before using 
latter for other obligations. 

25. Taralion and Local Assessment Ezxemption.—Senate Constitutional 
Amendment 32 Adds Section 1) to Article XIII of Constitution. Declares 
that all property used or held exclusively for the burial! or other permanent 
deposit of the human dead or for the care, maintenance or upkeep of such 
property or such dead, except as used or held for profit, shall be free from 
taxation and local assessment. 

26. Giving Appellate Courts Trial Court Powers.—Assembly Constitutional 
Amendment 16. Adds Section 444 to Article VI of Constitution. Declares 
Legislature, in cases where jury trial is not matter of rizht or is \ 
may empower appellate court to ascertain the facts 
court, or from additional evidence in appell 
of fact contrary or additional to those made by trial court, and 
purposes hear additional evidence concerning facts occurring before its 
decision on appeal and direct entry of any judgment or order case may 
require. 

27. Judicial Council Senate Constitutional Amendment 15. dds 
Section lato, and amends Sections 6, 7 and & of, Article VI of Constitution 
Creates judicial council, with chief justice as chairman and ten judves 
selected by him from various courts, torerulate court practice and procedure 
and exercise functions provided by law: eliminates judce pro tempore and 
provisions for judge acting when requested by Governor or Superior 
authorizes chairman to assign judge to act when calendar con: ested, judge 
unable to act, or vacancy 3, allowing assivned judve larczer salary of 
assicned position; chanves provisions for filling Superior Court vacancies. 

_ 28. Legislative Reapportionment Initiative measure. Amends Constitu 
tion, Article IV, Section 6. For choosing legislators requires Lecislature, 
immediately following each Federal census, and next Levcislature usin 
1920 census, to divide State into forty senatorial and eighty assen 
districts, comprising conticuous territory. with assembly districts as 

in population as possible, no county or city and county containing 

than one senatorial district, and no senatorial district comprisin 
than three counties of small population: creates Reapportionment 
mission, comprising Lieutenant—Governor, Attorney-General surve 
General, Secretary of State and State Superintendent of Public Instruction 
nt if Lecislature fails to act ; 


to mal »a 

Colorado (State of).—Voters to Ballot Next Tuesday on 
Proposed Constitutional Amendment to Create a Public Utilities 
Commission and on Other Amendments.—On Tuesday next, 
Nov. 2, the people of this State will cast their votes on a pro- 
et amendment to the State Constitution to create a Pub- 
ic Utilities Commission with exclusive power and jurisdic- 
tion to regulate all public utilities within the State of Colo- 
rado except those municipally owned, and except irrigation 
systems whose chief business is furnishing water for irriga- 
tion. 

Another proposed constitutional amendment to be voted 
on at the same time would affect Section 6 of Article X., 
which, as amended, would read as follows: 

Section 6. All laws exempting from taxation property other than that 
hereinbefore mentioned, shal! be void: p ovided, however, that the General 
Smty call have power to oe laws roquenns the payment of motor 
bo mn a — ees which shall be in lieu of ad valorem taxation 

The voters will also pass on a measure to provide revenues 
for the construction, maintenance and improvement of pub- 
lic highways, by a tax upon the sale of petroleum products 
and by graduated motor vehicle registration license fees. 

By another proposed constitutional amendment also to be 
voted on, Article XXII. would be amended, enabling the 
Legislature to provide for the manufacture, importation and 
sale of intoxicating liquors by and through the State, for per- 
sonal or domestic use, ii operative so long as in conflict with 
the laws of the United States. 


Florida (State of).—Proposed Constitutional Amendment. 
—The voters of this State will, on Nov. 2, pass 0» a proposed 
amendment to Section 18 of the Declaration of Rights in the 
Constitution of the State of Florida, relating to the owner- 
ship, inheritance, disposition and enjoyment of property 
in the State of Florida by foreigners. Section 18 as pro- 
posed for adoption reads: 
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ate court, and make findine 


for such 
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S-apportionme 


Section 18. Foreigners who are eligible to become citizens of the United | 


tates under the provisions of the laws and treaties of the United States 


shall have the same rights as to the ownership, inheritance and disposition | 


of property in the State as citizens of the State, but the Legislature shall 
have power to limit, regulate and prohibit the ownership, inheritance, 





disposition, possession and enjoyment of real estate in the State of Florida 
by foreigners who are not eligible to become citizens of the United States 
under the provisions of the laws and treaties of the United States. 


Idaho (State of).—Compensation of State Legislators Would 
Be Increased Under Proposed Constitutional Amendment on 
November Ballot.—There is proposed, in an amendment to 
the State Constitution to be voted on Nov. 2, an increase 
in the compensation of the State legislators. The amend- 
ment affects Section 23 of Article III. Section 23, as 
amended, would provide: 


Section 23. Compensation and Mileage of Members. Each member of 
the Legislature shali receive for his services a sum not exceeding $10 per 
day from the commencement of the session. but such pay shal! not ex 
for each member, except the presiding officers, in the aggregate, $600 
for per diem allowance for any one session; and shall receive each the sum 
of 10 cents per mile each way by the usua! traveled route. 

When convened in extra session by the Governor, they shall each receive 
$10 per day: but no extra session shal! continue for a longer period than 
20 days, except in case of the first session of the Legislature. They shall 
receive such mileage as is allowed for regular sessions. The presiding officers 
of the Lezislature shall each in virtue of his office receive an additional 
compensation equal to one-half his per diem allowance as a member; Pro- 
vided, That whenever any member of the Legislature shall travel on a free 
pass in coming to or returning from a session of the Legislature, the number 
of miles actually traveled on such pass shall be deducted from the mileage 
of such member. 


Under Section 23 as it now stands the pay per day for a 
regular session is $5, the aggrgeate sum is placed at not ex- 
ceeding $300, and the pay per day for a special session is $5. 

Indiana (State of).—Constitutional Amendment for State 
Income Taz on Ballot Next Tuesday.—The voters of this State 
will have submitted to them on Nov. 2 a proposed constitu- 
tional amendment to permit the State Legislature to levy an 
i tax. The amendment, if adopted, will become 


Income 
Section 8 of Article X. Section 8 as proposed for adoption 
reads: 

Section 8. The General Assembly may levy and collect a tax upon income, 
from whatever source derived, at such rates, in such manner, and with such 
exemptions as may be prescribed by law. 


Kansas (State of).—Compensation of State Legislators as 
Proposed Under an Amendment to State Constitution to Be 
Voted on at November Election—On Nov. 2 a proposed 
amendment to Section 3 of Article II, relating to the com- 
pensation of members of the State Legislature, will be voted 
on. Section 3 as proposed for adoption reads as follows: 

Section 3. The members of the Lezislature shall receive as compensa- 
tion for their services the sum of $8 per day for each day's actual service 
during any regular or special session and 5 cents per mile for each mile 
traveled by the usual] route in going to and returning from the place of 
meeting; but such compensation shal] not in the aggregate exceed the sum 
of $480 for any regular session, nor more than $240 for any special session; 
and such sums shall constitute all of the compensation of members of the 
Legislature for all purposes whatsoever 


Michigan (State of).—General Revision of State Consti- 
tution Listed Among Proposed Propositions on November 
Ballot—Increase in Compensation of Legislative Members also 
Proposed.—At the November election, next Tuesday, the 
voters of this State will have submitted to them the question 
of whether or not they are in favor of a general revision of the 
State constitution and a convention therefor. 

At the same time the electorate will also vote on a pro- 
posed amendment to Section 9 of Article V which provides 
for increasing compensation of members of the Legislature 
from $800 to $1,200 for regular session and from 95 per 
diem to $10 per diem for extra session. 

Also to be voted on are two other proposed amendments 
State constitul One of these, besides, amending 
, would also add to said article a 

_ if carried, would read as follows: 
h l I neral law provide for the incor- 
two or mor es or townships, or any com- 
bination or parts of same, of metr litan districts comprising territory 
within their limits, for the f I » of acquiring, owning and operating 
either within or without t as may be prescribed by law, parks 
or public utilities for supplying sewage disposal, drainage, water, light, 
power or transportation, or any combiuaation thereof, and any such district 
may sell or purchase, either within or without its limits as may be pre- 
scribed by law, sewage disposal or drainage rizhts, water, light, power or 
transportation facilities. Any such districts shall have power to acquire 
and succeed to any or all of the rizhts, oblizations and property of such 
cities, villages and townships respecting or counected with such functions 
or public utilities: Provided, That no city, village or township shall sur- 
render any such rizhts, obligations or property without the approval 
thereof by a majority vote of the electors thereof voting on such question. 
Such general law shall limit the rate of taxation of such districts for their 
municipal purposes and restrict their powers of borrowing money and 
contracting debts. Under such general law, the electors of each district 
shall have power and authority to frame, adopt and amend its charter 
upon the approval thereof by a majority vote of the electors of each city, 
villaze and township, voting on such question, and, through its regularl 
constituted authority, to pass all laws and oruinances relating to its munic 
pal concerns, subject to the constitution and general laws of this State. 

The other proposed amendment would also add a new 
section to Article XIII, which, if adopted, would be known 
as Section 5 and would read as follows: 

Section 5. Subject to this constitution the Legislature may authorize 
municipalities, subject to reasonable limitations, to condemn and to take 
the fee to more land and property than is needed in the acquiring, opening 
and widening of boulevards, streets and alleys. or for any public use, and 
after so much of the land and property has been apporpriated for any such 
needed public purpose, the remainder may be sold or leased with or without 
such restrictions as may be appropriate t> the improvement made. Bonds 
may be issued to supply the funds to pay in whole or in part for the excess 
property so appropriated, but such bonds shall be a lien only on the 
»yroperty so acquired and they shall not be included in any limitation of the 

onded indebtedness of such municipality. 


Minnesota (State of).—Three Proposed Constitutional 
Amendments on November Ballot.—Three proposed amend- 
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/ments to the State Constitution will be balloted on in this 


State on next Tuesday, Nov. 2. | ; ; 
__ Amendment No. 1 affects Section 2 of Article VI, which 
if adopted, would provide for the election of two more 


| associate justices of the Supreme Court with full authority 


as members of the court, replacing the present two commis- 
sioners, without additional expense. 

Amendment No. 2 proposes to add a new article to State 
Constitution with regard to promoting forestation and re- 
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forestation of lands in this State. The proposed amendment, 
if adopted, would authorize legislation providing for setting 
aside a part of the lands owned by the State for the purpose 
of forestation and reforestation, and permitting privately 
owned lands to be so set aside by act of the owner thereof, 
and, by way of encouragement, permitting the taxation of 
such lands and the timber and other forest products thereof 
on a special basis, which need not be uniform with the basis 
of taxation of other lands in the State. A similar measure 
was voted on in Nov. 1924, but was defeated, failing to 
receive the required majority. 

Amendment No. 3 affects Section 3 of Article X relating 
to corporations. The effect of the proposed amendment, 
if adopted, will be to abrogate the present fixed rule of 
stockholders’ liability prescribed by the Constitution and 
to place the matter of prescribing and regulating the liability 
of stockholders in all corporations created under the laws of 
the State entirely within the control of the Legislature, 
subject to change from time to time as they may see fit. 


New York City.—Amendment Making Ex-Mayor Hylan 
Eligible for Pension Held Invalid by Court of Appeals.—The 
Court of Appeals on Oct. 19 declared invalid the amendment 
which the New York Municipal Assembly attempted to 
make in the city charter whereby former Mayor John F. 
Hylan would have been eligible for a pension of $4,215 a 
year. The decision was in an appeal from rulings of the 
lower courts in favor of a taxpayers’ action brought by 
William J. Schiefclin to restrain payment of the proposed 
pension of $4,215 a year under a local law passed just before 
Mayor Hylan retired. Justice Joseph M. Proskauer of the 
New York Supreme Court granted the original injunction. 
Under authority of the home rule amendment the Municipal 
Assembly undertook to amend the New York City charter 
by reducing the retirement age from sixty to fifty-five years 
and the ten-year service requirement to five years. At 
the time of his retirement Mayor Hylan was fifty-five years 
old and had been in the city’s service less than ten years. 
As to the points of the decision the Albany correspondent 
of the New York “‘Times”’ in a dispatch dated Oct. 19 said: 

The lower courts held that the State and county employees within 
New York City also were affected and that the Municipal Assembly did 
not have authority to change the system as to them, as it provided greater 
deductions from salaries to the retirement fund and that the local law was 
illegal as well as the pension allowance. 


Judges Pound and Cardozo dissented from their colleagues. 
Was written. 

The Coney Island “Times-Journal” in discussing the ease 
editorially had the following to say: 

Lut for the public-spirited action of the Citivens’ Union throtgh its 
President, William J. Schieffelin, in taking a test case to the courts and 
carrying it up to the Court of Appeals, the Court of last resort, the city to 
day would have to pay former Mayor John F. Hylan the nice little pension 
for life of $4,215 a year 

When Mr. Hylan left office he was about 56 years old. Under the rule 
of the city a city official must have served in office until he reached the 
age of 60 before he became entitled to a pension 

Mayor Hylan, with the aid of his political friends, quiet!y had a bill 
passed by the \iunicipal Assembly whereby the age for retirement on pension 
was reduced five years, thus fixing the ave of 55 as the ace for retirement. 
This cleverly brought him within the pension term of office and having 
contributed to the pension fund he filed his claim in due course before he 
went out of office, entitling him to draw from the taxpayers for the remainder 
of his life this tidy little pension of $4,000 odd. The 
watching municipal affairs closely, called attention at 
outrace 

But it was discovered by legal experts that this bill 
and that the Municipal Assembly real! lad no power 
it ordered Thereupon, M1 t his suit to 
being j i by the city Justice Wayner in the Suprem«s 
contention of the plaintiff e Cast iS Carried D 
hizher court, which upheld the 
Court of Appeals, ana this 
taining the oriina!l 

And so, Mr. Hylan loseshis pension and the taxpayers ough 
ful, for this was the first far as is known, 4 y ‘ 
city, especially who raised his own salary to $25,000 a year, claimed a 
pension from the city. 
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yer, enjoying good health, and able enough apparently 


own living just as many others have to do on leaving office, and 


he ought to be able to take care of himself without asking the taxpayers | 


to pay him $4,000 a year for the rest of his life. 

New York City.—Board of Estimate Passes 
of $474,893 ,300.—The largest budget the city’s history 
was passed Thursday, Oct. 28, by the Board of Estimate. 
The figure, $474,893,300, is the same as proposed for 
adoption by the Board of Estimate last week, and it now 
goes to the Board of Aldermen, wh.ch conduets two publhe 
hearings before it is permitted to pass the figures. It is 
unprecedented for the Board of Aldermen to change the 
budget authorized by the Board of Estimate, although it is 
empowered to decrease the budget if it sees fit. 


New York (State of).—Siate Referendum on Modification 
of Volstead Act.—At the November election, to be held next 
Tuesday, the voters will have submitted to them the question 
“Should the Congress of the United States modify the Federal 
Act to enforce the eighteenth amendment so that the same 
shall not prohibit the manufacture, sale, transportation, 
importation or exportation of beverages which are not in 
fact intoxicating as determined in accordance with the 
laws of the respective States’’’ This question is being 
submitted under authority of Chapter 850, Laws of 1926. 
A petition to enjoin the submission of the referendum had 
been sought but as announced in our issue of Aug. 21, 
page 1004, it was denied in an opinion handed down by 
Supreme Court Justice Thomas C. T. Crain on Aug. 13. 


North Carolina (State of).—$2,000,000 World War 
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Veterans’ Loan Bonds to Be Voted on.—On Nov. 2 the voters 
of this State will vote on a proposition to issue $2,000,000 | 
bonds to be designated ‘“‘State of North Carolina World War | 
Veterans’ Loan Bonds,” the proceeds from which would be | 
used to make loans to aid veterans of the late World War 


| adoption of this amendment 


in obtaining homes. The bonds would bear interest at a 
rate of not exceeding 5% per annum, payable semi-annually; 
would be coupon or registered bonds of the denomination of 
$100 or some multiple thereof, and would be payable 20 
years from date of issue. The bonds shall be dated, issued 
and sold from time to time in such amounts as the Board of 
Advisers may find necessary to provide sufficient funds to 
meet applications made to and approved by it. The Board 
of Advisers will consist of the Secretary of State, who shall 
be Chairman ex officio of the Board; the Commissioner of 
Agriculture, the Attorney-General, the Commissioner of 
Labor and Printing, and the Treasurer of the State of North 
Carolina, of which Board the Treasurer of the State shall 
be ex officio the Treasurer. The proposition is being sub- 
mitted under authority of an Act passed by the 1925 Legis- 
lature known as “World War Veterans’ Loan Act’”’ (Chap- 
ter 155, Laws of 1925). 


St. Louis, St. Louis County, Mo.—Consolidation of 
City and County Proposal Defeated.—The plan for the con- 
solidation of the City of St. Louis and St. Louis County into 
one legal subdivision under the municipal government of 
the City of St. Louis, submitted to the voters on Oct. 26, 
was defeated by the county voters, although the proposition 
received a majority of 7 to 1 in the city. The returns, as 
given by the St. Louis ‘““Globe-Democrat”’ of Oct. 27 with 
a six of the 121 precincts in the county, to be heard from, 
follow: 


Total. 
62,625 
31,821 


Against. 
8.097 
21,049 


For. 


10,772 


OS LEE ALE ONL LE IRE EEL LEA ELD FR OE INTE 29,1 
Favoraole majority 


Thus it is seen that though the county rejected the plan by a two to one 
majority, voters of the combined area favor consolidation of the two 
communities by more than two to one. However, favorable majorities 
in both city and county were required for adoption of the proposal, the 
votes being counted separately. 


Texas (State of).—Validation Bills Signed by Governor.— 
Governor Miriam A. Ferguson has signed all of the 557 
bond validation bills except a few on which hearings are to 
be held passed by the Thirty-Ninth Legislature, which was 
valled in special session Sept. 12, primarily in order to pass 
necessary legislation to validate bonds issued for road 
districts and restore their value on the market. 

Attorney-General Will not Approve Road Bonds until Tom 
Green County Case is Settled—C. A. Wheeler, Assistant 
Attorney-General, announced on Oct. 20, according to the 
Dallas ‘“‘News” of Oct. 21, that the Attorney-General 
will not approve any road bonds which were voted previous 
to the decision of the United States Supreme Court in the 
Archer County District Case, until the Supreme Court 
passes on the question involved in the mandamus case 
of Tom Green County to compel the Attorney-General 
to approve $500,000 special road bonds of that county. 
The Tom Green County case was started on March 30 
as stated in these columns, to compel the Attorney- 
General to approve $500,000 special road bonds of 
that county on the ground that the decision of the U. S. 
Supreme Court in the Archer County Road District Case 
of counties. The counsel for 
Tom Green County has now filed with the Supreme Court 
a copy of the new validating Act as a supplemental argument 
to show that if there was any doubt as to the validity of the 
bonds before-the Act of Validation, they now stand validated 
by specific Act of the Legislature and the Attorney-General 
should be ordered to approve them. The Attorney-General 
will, however, approve road bonds to be hereafter voted by 
distriets under the new bond law signed by the Goverror 
last week, according to another statement made by the 
Assistant Attorney- General. 


Wisconsin (State of).—Voters to Pass on Two Proposed 
Constitutional Amendments at November Election.—Two pro- 
posed amendments to the State Constitution will be submit- 
ted to the people of this State on Nov. 2. One of the amend- 
ments, relating to the recall of elected public officers, would 
Section 12, if ap- 
proved, would read: 

Section 12. The qualified electors of the State or of any county or of any 
congress onal, judicial or lezis!ative district may petition for the recall of 
any elective officer after the first year of tne term for which he was elected, 
by fil.ng a pet.tion with the officer with whom the petition for nomination 
to such office in the primary election is filed. demanding the recall of such 
officer. Such petition shall be signed by electors equa! in number to at 
least 25% of the vote case for the office of Governor at the last preceding 
election 1n the State, county or district from which such officer is to be re- 
called. The officer with whom such petition is filed shal! call a special 
election to be held not less than 40 nor more than 45 days from the sim 
of such petition. The officer against whom such petition has been fil 
shall continue to perform the duties of his office unti] the result of such 
special election shall have been official!y declared. Other candidates for 
such office may be nominated in the manner as is provided by law in pri- 
mary elections. The candidate who shall receive the highest_number of 
votes shall be deemed elected for the remainder of the term. The name of 
the candidate against whom the recal] petition is filed shall go on the ticket 
unless he resigns within ten days after the filing of the petition. After one 
such petition and special election, no further recall petition shall be filed 
against the same officer during the term for which he was elec This 
article shall be self-executing and all! of its provisions shall be treated as 
mandatory. Laws may be enacted to facilitate its operation, but no law 
shall be enacted to hamper, restrict or impair the right of recall. 


The other amendment proposed would amend Section 5 
of Article V. to read as follows: 


Section 5. The Governor shal! receive, during his continuance in office, 
an annual compensation of not less than five thousand dollars, to be fized by 
law, which shal} be in full for all traveling or other expenses incident to his 
duties. The compensation pte for Governor immediately prior to the 

shall continue in force until changed by the Legisla- 
ture in a@ manner consistent with the other provisions of this Constitution. 
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Under the amendment to Section 5, if approved, instead 
of{the Governor’s salary being fixed by the Constitution, the 
Legislature will have power by law to fix it at not less than 
$5,000, which shall be in full for all traveling and other ex- 
penses incident to his duties. 


—————————EE———EEE 
BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABERDEEN, Moore County, No. Caro.—BOND OFFERING.—. W. 
Daub, Secretary Board of Trustees, will receive sealed bids until 11 a. m. 
Nov. 10 for $50,000 graded coupon school bonds. Date Oct. 1 1926. 
Denom. $1,000. Due $2,000 Oct. 1 1927 to 1951, inclusive. Rate of 
interest to be named by bidders. Princ ipal and interest (A. & O.) payable 
in New York City. The bonds will be prepare i under the supervision of 
the United States Mortgage & Trust Co., New York City, which will 
certify as to the genuineness of the offic ial’s si matures, and the seal im- 
pressed thereon. Legality approved by Caldwell & Raymond, New York 
City, and J. L. Moorehead, Durham. ‘The forms will be furnished by 
the Secretary or the above mentioned trust company. A certified chec *k 
for 2% of the bid required. 

Financial Statement. 
Bonded debt (including these bonds) : 
Assessed valuation of property for 1926 

Population, estimated, 3,000. 

AINSWORTH, Brown County, Neb.—BOND SALE.—James T. 
Wachob & Co. of Omaha has purchased the following two issues of 4% % 
bonds aggregating $52,500: 
$26,500 sewer bonds. $26,000 waterbonds. 


AKRON, Summit County, Ohio.—BOND OFFERING.—B. J. 
Director of Finance, will receive sealed bids until 12 m. Nov. 22 for $2,800, 
000 4%% coupon sewer bonds. Date Dec. 1 1926. Denom. $1,000. 
Due $70,000 March and Sept. 1 1927 to 1946, incl. Principal and interest 
(M. & 8.) payable at the National Park Bank, New York. 


ALLISON SCHOOL DISTRICT, San Diego County, Calif.—BOND 
SALE.—The $23,000 544% school bonds offered on ret. 18—V. 123, 
p. 2021—-were awarded to the Freeman, Smith & Camp Co. of Los Angeles, 
at a premium of $1,407 60, equal to 106 12, a basis of about 4.80%. Date 
Sept. 20 1926. Due Sept. 20, as follows: $1, 000, 1935 to 1941, incl., and 
$2.000, 1946 to 1949, incl. 


ALTO, Cherokee County, Tex. —BOND SALE. 
sewer bonds registe red on Sept. 27—V. 123, p. 
H.C. Burt & Co. of Austin at par. 

BOND oe ltd $17,000 6% school bonds registered on Oct. 2 were 
also awarded to H. C. Burt & Co. at par. 


ALVARADO rity DISTRICT (P. O. Oakland), Alameda 
County, Calif.—BIDS REJECTED.—All bids received for the $16.000 
5% school bonds offered on Oct. 18—V. 123, p. 2161—were rejected. 


AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County, 
Texas.— BOND OFFERING.—George M. Wadill, Sec. Board of Educa- 
tion, will receive sealed bids until 7:30 p.m. Nov. 9 for $250,000 5% school 
bonds. Date Oct. 1 1926. Denom. $1,000. Due Oct. 1 as follows: $1,000, 
1927: $6,000, 1938 to 1946. incl.: $8,000, 1947 to 1951, incl.: $9.000, 1952 
to 1956, incl.; $10.000. 1957 to 1961, incl., and $36,000. 1962 to 1966. 
The Board of Education will reserve for investment $50.000 of the bonds 
maturing as follows: $4,000, 1927 to 1931. incl.: $5,000, 1932 to 1936, 
incl., and $5.000, 1937. Prin. and int. (A. & O.) payable in N. Y. City. 
Successful bidder to pay for printing the bonds and legal opinion of Wood & 
Oakley, Chicago. A certified check for 3% of the amount of the bonds 
bid for required. These are the bonds offered on Sept. 14—V. 123, p. 1138 

Financial fiyeome nt. 
Assessed valuation of all property, 192 
Assessed valuation of all property, 192 6 (approximated, 

not complete) . 38,300,000 
Actual value (estimated) of all property in the district, 1926__ 57,450,000 
Total bonded debt, not including this issue : a 705,000 
Other indebtedness - amy None 
Sinking fund on hand eset _.. $83,350 
Bonds held by board EE 


$131,000 
3,500,000 


Hill, 


~The 
1904- —were 


$40,000 6% 
awarded to 


... $26,280,486 
“rolls 


103 ,350 
ie a ee $601 .650 

Population, 1926 (estimated), 40,000. Basis of “assessment, 2-3 of 
actual value. Rate 1926, including sufficient amount to take care of 
interest and sinking fund, this issue, 92 cents. 


ANDOVER, Essex County, Mass.—BONDS OFFERED.—George A. 
Higgins, Town Treasurer, received sealed bids until 2 p. m. Oct. 29 for 
$50,000 4% coupon memorial hall library bonds. Date Nov. 1 1926. 
Denom. $1,000. Due $10,000 Nov. 1 1927 to 1931, incl. Principal and 
interest (M. & N.) payable at the Old Colony Trust Co., Boston. Legality 
to be approved by Ropes, Gray, Boyden & Perkins of Boston. 


ASBURY PARK, Monmouth County, N. J.—BOND OFFERING. 
Thomas H. Pratt, Director of the Department of Revenue and F inance. 
wil] receive sealed bids until 10 a. m. Nov. 9 for an issue of 444% or 4% 
coupon or registered public improvement bonds not to exceed $351 000, 
no more bonds to be awarded than will produce a premium of $1,000 over 
$351,000. Date Nov. 15 1926. Denom. $1.000. Due $27,000 Nov. 15 
1927 to 1939 inclusive. Prin. and int. (M. & N.) payable in gold at the 
City Treasurer’s office. Legality approved by Reed. Dougherty, Hoyt & 
Washburn of New York. A certified check for 2% of the amount of bonds 
bid for is required. 


ASHLAND, Jackson County, Ore. 
will be held on Nov. 
$500,000 water bonds. 


AL GUSTA, Richmond County, Ga —ROND SALE.—The following 
three issues of 4!4° bonds, aggrezating $400,000, offered on Oct. 25 
V. 124, p. 1904—-were awarded to the Citi.ens & Southern Co. of Atlanta, 
ata premium of $9,052, equal to 102.26, a basis of about 4.29%: 
$200 .060 sewer bonds. 

115,000 hospital bonds. 

85,000 water works bonds. 

Date Sept. 1 1926. Dve Sept. 1 
nel., and $14,000 1947 to 1956, ‘nel. 
AUGUSTA WATER DISTRICT (P. O, Augusta), Ronmahes County, 
Me.—BKOND 5S. ‘LE. The $300,000 4°, coupon water extension and 
iimprovement bonds offered on Oct. 25—-V. 123, p. 2022 were awarded 
to Harris, Forbes & Co. of Boston at 98.32, a basis of about 4.18%. Date 
Oct. 11926. Due $10,000 Oct. 1 1927 to 1956, inclusive. 


BAILEY COUNTY COMMON SCHOOL DISTRICT NO. 12 (P. O. 
Muleshoe), Tex.— BOND SALE.—The $17,000 6% school bonds registered 
on Oct. 2—V.123,p.1 purchased by the State Board of Education 
at par. 

BALDWINSVILLE, Onondaga County, N. Y. 
On Sept. 7 Geo. B. Gibbons & Co., Inc., of New York, 
of $19,000 street improvement bonds as 4.60s. at 100.13, a basis of about 
4.58%. Due $1,000 Jan. 1 1927 to 1945, inclusive. 


BEAUMONT, Jefferson County, Tex.—BOND OFFERING.—Ray- 
mond Edmonds, City Clerk, will receiv e sealed bids until 4 p. m. Nov. 2 
for the following seven issues of 5% bonds aggregating $1,250,000: 
$325,000 street and highway bonds. Due Dec. 1 as follows: $3,500 1927 

to 1936, incl.; $6,500 1937 to 1946, incl.; $9,500 1947 to 1956, 
incl., and $13,000 1957 to 1966, incl. 
300,000 city, hall and auditorium bonds. Due Dec. 1 as follows: $3,000 
1927 $9,000 1947 to 1956, 


to 1936, incl .; $6,000 1937 to 1946, incl.; 
ae , and $12,000 1957 to 1966, incl. 

250,000 sewerage bonds. Due Dec. 1 as follows: $3,000 1927 to 1936, incl.; 
$5,000 1937 to 1946, incl.; $7,000 1947 to 1956, incl., and $10,000 
1957 to 1966, incl. 

150,000 fire department bonds. Due Dec. 1 as follows: $2,000 1927 to 
1936, incl.; $3,000 1937 to 1946, incl.; $4,000 1947 to 1956, incl.. 
and $6,000 1957 to 1966, incl. 

1 as follows: $1,000 1927 to 
$3,000 1947 to 1956, incl., 


Net indebtedness _ - 


BOND ELECTION .—An election 
2 for the purpose of voting on the question of issuing 


as follows: $12,000 1927 to 1946. 


—BOND SALE.— 
purchased an issue 


100,000 police Sugertenens bonds. Due Dec. 
1936, incl.; $2,000 1937 to aos. incl.; 
and $4,000 1957 to 1966, incl. 


incl. ! 





100,000 Wy park bonds. Due Dec. 1 as follows: $1,000 ag - 1936, 
$2 wept cd gt Fs 1946, incl.; $3,000 1947 to 1956, —_ 
i to cl. 
25,000 market house bonds. Due Dec. 1 as follows: $500 1927 to 1954, 
incl., and $1,000 1957 to 1966, incl. 

Date Dec. 1 1926. Princi mal and interest (J. & D-) payable at_ the 
office of the City Director of Finance or at the National City Bank, New 
York. Purchasergto pay for all expenses. A certified check for 2% of 
the bid required. TleseJare the bonds{mentioned in V 123, p. 2162. 


@ BELOIT, Rock§County, Wis. BONDS OFFERED.—B. E, Woods. 

‘ity Clerk, received seal ‘bids until Oct. 29 for $25,000 4 5 coupon 
storm sewer bonds. Date Nov. 1 1926. Denom. $1,000. ue $2,000, 
1927 to 1938, incl., and $1,000, 1939. Bonds to be furnished by purchaser. 


BERLIN, Worcester County, Md.—BOND B8DESCKiPTION.—The 
$10,000 5% coupon electric light plant bonds awarded on Oct. 4 to Town- 
send Scott & Son, of Baltimore, at par (V. 123, p. 2162). are described as 
follows: Date July 1 1926. Denom. $500. Due $1,000 Jan. 1 1928 to 
1937, inclusive. Interest payable J. & J. 


BINGHAMTON, Broome County, N. Y.—BOND SALE.—The follow- 
ing 3 issues of 44% bonds, aggregating $680,000, offered on Oct. 26— 
V. 123, p. 2162—-were awarded to a syndicate composed of Redmond & 
Co. s, Fenn & Co. and Pulleyn & Co., all of New York, and the 
Peoples Trust Co. of Binghamton, at 100.92, a basis of about 4.14%: 
$500,000 school building bonds. Date Sept. 1 1926. Due $20,000 1927 


to 1951, incl. ; 
105,000 paving bonds. Date April 1 ‘_ Due $11,000 1927 to 1931, 
nel., and $10,000 1932 to 1936, 
75.000 bridge bonds.’ Date June 1 1926. ‘Due $5.000 1927 to 1941, incl. 
Bi..MINGHAM, Oakland County, Mich.—BuND SALE.—The 
$160,000 bonds off ered on Oct. 11—V. 123, p. 2022—were awarded as 
follows: 
To the Detroit Trust Co., Detroit: 
$98 ,000 x +. assessment sewer and street bonds as 414s at a premium 
of $8 70, ec ual to 100.009, a basis of about 4.49% 
To the Security Trust Co. of Detroit: 
$62,000 yooet bonds as 5s. : 
DateJOct. 1 1926. Due serially 1927 to 1931, inclusive. 


ay ted tg Cherokee County, No. Caro.—BOND SALE.— 
The Citizens Southern Co. of Atlanta has purchased an issue of $30.000 
5%% street impt. bonds. Date Oct. 1 1926. Denom. $1,000. Due 
$3,000 Oct. 1 1937 to 1946, incl. Principal and int. (A. & O.) payable at 
the National Park Bank, New York City. Legality approved by J. N. 
Nathans, Charleston. 





Financial Statement. 
I enh 
Assessed values, 1925-_- 
Total bonded debt (including this issue) - 
Less water and light bonds______......---- -361 .900 
Less sinking fund a a as be dtc 8.710 


Net debt 
Population, 19: 20 C ensus, 1,5 


BLAWNOX, Allegheny Sicieten Pa.—BOND SALE. 
414% borough ‘bonds offered on Oct. 22—V. 123, p. 
J. H. Holmes & Co. of Pittsburgh. Date Nov. 1 
1930, 1932, 1934. 1936 and 1938; $15,000, 
$20.000 1946 


BONIFAY, Holmes County, Fla.—BOND SALE.—The $31,500 6% 
coupon impt. bonds offered on Oct. 16—V. 123, p. 1659—were awarded 
to the Bank of Bonifay, Bonifay. at 96.25. Date Sept. . 1926. Denom. 
$1,000, $150. Due serially, Sept. 1 1927 to 1935 incl. Int. payable 
M. & 8S. In our issue of Sept. atti 123, p. 1659—we incorrectly re- 
ported the amount to be $31,000 


BRADENTON, Manatee ecsete Fla.—BOND OFFERING.—L. L. 
Hine, City Clerk, ‘will receive sealed bids until 2 p. m. Nov. 30, for $453,000 
6% special assessment paving bonds. Date Nov. 11926. Denom. $1,000. 
Due Nov. 1 as follows: $45,000, 1927 to 1935 incl., and $48.000, 1936. 
Prin. and int. payable at the National Bank of Commerce, N. Y. C ity. 
A certified check for $15,000, payable to Geo. B. Wallace, Mayor, required. 


BRADFORD, Starke County, pat and SALE.—The $450,000 
6% road bonds offered on Oct. 19—V. 123, p. 1139——-were awarded to 
Caldwell & Co. of Nashville, and ty Nuveen & Co. of Chicago, jointly, 
at 95. Date July 1 1926. Due serially July 1 1931 to 1956, incl. 


CEDAR COUNTY (P. O. Tipton), lowa.—BOND ELECTION.—An 
election will be held on Nov. 2 for the purpose of voting on the question 
of issuing $1,229,000 road bonds. 


CHARITON, Lucas County, lowa.—BOND SALE.—The Chariton & 
Lucas National Bank of Chariton, has purchased an issue of $5,500 434 % 
fire engine bonds at 102. Date Sept. 1 1926. 

BOND SALE.—The 


CHATTANOOGA, Hamilton County, Tenn. 
following two issues of 444% bonds, aggregating $545.000, offered on 
Oct. 25—V. 123. p .2022—-were awarded to F. B. Keech & Co. and Pulleyn 
& Co... both of New York, jointly, at 100.31. a basis of about 4.48%: 
$420,000 publie school bonds. Due Oct. 1 1956. 
125.000 children’s hospital bonds. Due Oct. 1 1946. 
Date Oct. 1 1926. 


CHERRYVALE, Montgomery County, Kan.—BOND SALE. 
Guarantee Title & Trust Co. of Kansas has purchased an issue of $17.557 59 
5% coupon internal impt. bonds at par. Date Feb. 1 1927. Due serially 
in 1 to 10 years In V. 123, p. 2022, we incorrectly reported the amount 
sold to be $17,557,595. 

CHIPPEWA COUNTY (P. O. Chippewa Falls), Wis.—BOND ELEC- 
TION.—An election will be held on Noy. 2 for the purpose of voting on 
the question of issuing $855,220 State highway bonds. 


CINCINNATI SCHOOL DISTRICT, Hamilton County, Ohio.— 
BIDS REJECTED.—All bids received for the following 414 % bonds aggre- 
gating $1,133,000, offered on Oct. 25—V. 123, p. 2022—-were rejected: 
$990, wos se ~ ey bonds. Due Sept. 1 as = $40,000, 1927 to 1941, 

icl., and $39,000, 1942 to 1951, 
143, 000 s sc os madd lbonds. Due Sept. 1 as I $9,000, 1935 to 1941, 
and $8,000, 1941 to 1951, incl. 

Date Nov. 1 1926. ‘The bonds will be re-offered at a later date as 4! 6s. 

CLARENCEVILLE, Clare County, Mich.—BOND DESCRIPTION.— 
The $22,000 414% coupon se ~~" bonds purchased by the Bank of Detroit, 
Detroit, at 101.53—V. 123, 2022—a basis of about 4.41% are described 
as follows: Date Oct. 25 1926. Denom. $1,000. Due Oct. 25 1956. 
Date of award Oct. 2. 

CLIFFSIDE PARK (P. O. Cliffside) Bergen County, N. J.—-BOND 

SALE.—The three issues of 434% bonds offered on Oct. 25—V. 123, p. 
202 22—-were awarded as follows: 

To Kountze Bros. of New York: 
$223 .000 ($223.000 offered) assessment bonds at a premium of $726, equal 

to 100.32. a basis of about 4.68%. Due Oct. 15 as follows: 
$19.000, 1927 to 1930, incl., $22,000, 1931, and $25,000, 1932 to 
1936, ine}. 

To R. M. Grant & Co. of New York: : 

$100,000 ($101.000 offered) public impt. bonds paying $101.204 93, equal 
to 101.204. a basis of about 4.62%. Due Oct. 15 as follows: 
$4,000, 1928 to 1946, incl., $5,000, 1947 to 1950, incl., and 
$4,000. 1951. 

CONCORD, Merrimack County, N. H.—TEMPORARY LOAN.—The 
$50,000 temporary loan offered on Oct. 27 (V. 123, p. 2162) were awarded 
to Salomon Bros. & Hutzler of Boston on a 4% discount basis plus a pre- 
mium of $150. Due Dec. 15 1926. 

_CONROE, Montgomery County, 

T. Darby, Mayor, will receive sealed bids until 2 
$55 5,000 sewer bonds. 
122, p. 2990. 

COOK COUNTY (P. O. Chicago), IIl.—BOND ELECTION.—An elec- 
tion will be held on Nov. 2 for the purpose of voting on the question of 
issuing $15,000,000 road bonds. 

CRANFORD SCHOOL DISTRICT (P. O. Cranford), Union County, 
N. J.—BOND DESCRIPTION .—The two issues of school bonds, aggre- 
gating $545,000, purchased by the State Teachers’ Pension and Annuity 
Fund at par—V. 123, p. 2162—are described as follows: 


100,390 


The $115,000 
1905—were awarded to 
1926. Due $10,000 in 
1940, 1942 and 1944, and 


—The 


incl., 


Texas. — BOND OFFERING .— 
2:30 p. m. Nov. 18, for 
These are the bonds offered ‘for sale on June 3—V. 








Ocr. 30 1926.] 


THE CHRONICLE 
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$298,000 Orange Ave. school bonds. $6.000, 1928 te 1940 incl.; $8,000, 
1941 to 1954 incl.. and $9,000, 1955 to 1966 incl. 

247.000 Lincoln school addition bonds. Due as follows: $7,000, 1928 
to 1932 incl.: $8.000. 1933 to 1938 incl.; $9,000, 1939 to 1944 
incl.. and $10,000,, 1945 to 1955 incl. 

Date Dec. 31 1926. Denom. $1,000. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 
W. O. Beals, County Treasurer, will receive sealed bids until 2 p. m. Nov. 
20 for $8,517 205% Patoka Twp.road bonds. Date Oct.41926. Denom.. 
$425 86. Due $425 86, May 15 and Nov. 15 1928 to Nov. 15 1937, incl. 
Interest payable M. & N. 15. 


CRAWFORD COUNTY (P. O. Bucyrus) Ohio.—BOND SALE.—The 
following 2 issues of bonds. aggregating $69.000. were awarded on Oct. 21 
to the State Teachers Retirement System at 101.506: 
$40,000 5% inter-county highway No. 485 bonds (offered on that date— 

V. 123. p. 2162—). Date June 15 1926. Due $5,000 Oct. 1 1927 
to 1934. incl. 
29,000 road impt. bonds. 


CRISP COUNTY (P. O. Americus), Ga.—BOND ELECTION .— 
An election will be held on Nov. 2 for the purpose of voting on the question 
of issuing $1,250,000 hydro-power bonds. 


CROSBY, Divide County, No. Dak.—WARRANT SALE.—The 
Wells-Dickey Co. of Minneapolis recently purchased an issue of $37,500 
7% waterworks warrants. Date Sept. 1 1926. Denoms. $1.000 and one 
for $500. Due Sept. 1 as follows: $2.000, 1928 to 1936, incl., $3.000. 
1937: $2.000, 1938 to 1945, incl., and $500, 1946. Principal and interest 
(M. & 8.) payable at the First National Bank, Minneapolis. Legality 
approved by Simpson, Junell & Dorsey of Minneapolis. 


CROTON, Westchester County, N. Y.—BOND SALE.—On Sept. 21 
the Sunswick Corp. purchased an issue of $15,000 street impt. bonds at a 
premium of $37 50, equal to 100.25. 


DANVILLE, Hendricks County, Ind.—BOND SALE.—The $10,000 
5% _water-works bonds offered on Oct. 23 (V. 123, p. 2023) were awarded 
to Thos. D. Sheering & Co. of Indianapolis at a premium of $337 25. equal 
to 103.37—a basis of about 4.27%. Date Oct. 1 1926. Due $1,000 
Nov. 1 1927 to 1936, inclusive. 


DARIEN, Fairfield County, Conn.—BOND OFFERING.—Stephen 
R. Hovt. Town Treasurer, will receive sealed bids until 8 p. m. Nov. 1 
for $250,000 44% % coupon high school bonds. Date Oct. 1 1926. Denom. 
$1.000. Due Oct. 1 as follows: $15,000, 1927 to 1931 incl.; $17,000. 
1932 to 1936 incl., and $18.000. 1937 to 1941 incl. Prin. and int. (A. & O.) 
payable at tne Home Bank & Trust Co., Darien. The bonds will be 
prepared under the supervision of the Old Colony Trust Co., Boston, 
which will certify as to the genuineness of the officials and the seal im- 

ressed thereon. Legality will be approved by Ropes, Gray. Boyden & 
2erkins, Boston. A certified check for 2% of the par value of the bonds, 
payable to the Town Treasurer, is required. 


DELAWARE (State of).—BOND OFFERING.—Thomas 8S. Fouracre, 
State Treasurer, will receive sealed bids until 1 p. m. Nov. 5. for $600.000 
4% coupon highway bonds. Date Jan. 1 1926. Denom. $1,000. Due 
Jan. 1 1966. Redeemable at 105 on any interest date after Jan. 1 1927 
upon due legal notice. Bonds may be registered and when registered can- 
not be again converted into coupon bonds. The State of Delaware reserve 
the right to purchase and take $350,000 of the issue for investment in its 
sinking fund at the price per bond as is bid for the remaining $250,000 of 
the bonds. A certified check for 5% of bid. payable to above named 
official is required. These are the bonds mentioned in V. 123, p. 2162. 

Financial Statement, June 1 1926. 
Assessed valuation for year 19026.................----.. $252 .002,108 81 
Bonded debt including this issue 10,921,785 00 
Sinking fund _- 1,693 302 34 


DE SOTO PARISH SCHOOL DISTRICTS (P. O. Mansfield), La.— 
BOND SALE.—The following two issues of bonds, aggregating $190,000 
offered on Oct. 15—V. 123, p. 1660—were awarded to the Weil, Roth & 
Irving Co. of Cincinnati as 6s as follows: 
$145,000 Mansfield School District bonds at a premium of $3,625, equal to 

102.50, a basis of about 5.24%. Due Jan. 15 as follows: $4,000, 
1928 and 1929; $5,000, 1930 to 1932, incl.; $6,000, 1933 and 1934; 
$7,000. 1935 to 1938, incl.; $8,000, 1939; $9,000, 1940 and 1941; 
$10,000, 1942: $11,000, 1943 and 1944 and $12,000, 1945 and 1946. 
45,000 Ward 3 School District bonds at a premium of $1,125, equal to 
102.50, a basis of about 5.49%. Due Jan. 15 as follows: $1,000, 
1928 to 1930, incl.; $2,000, 1931 to 1939, incl.; $3,000, 1940 to 
1943, incl., and $4,000, 1944 to 1946, incl. 


DULUTH, St. Louis County, Minn.—BOND ELECTION .—An elec- 
tion will be held on Nov. 2 for the purpose of voting on the question of 
issuing $500,000 city improvement bonds. 


EASTCHESTER (P. O. Tuckahoe), Westchester County, N. Y.— 
BOND SALE.—The $57.000 414% coupon lateral sewer bonds offered on 
Oct. 27 (V. 123. p. 2023) were awarded to Rutter & Co. of New York at 
100.63—a basis of about 4.36%. Date Oct. 11926. Due Oct. 1 as follows: 
$3 .000 in 1927 and $6,000, 1928 to 1936, inclusive. 

EAST CHICAGO, Lake County, Ind.—BOND OFFERING.—4J. 
Kalman Reppa, City Comptroller, will receive sealed bids until 2 p. m. 
Nov. 8 for $150,000 414% refunding bonds. Date Nov. 1 1926. Denom. 
$1,000. Due $15,000 Nov. 1 1927 to 1936, incl. Interest payable M.& N. 
Legality approved by Matson, Carter, Ross & McCord of Indianapolis. 
A certified check for 2% of the amount bid is required. 


ELM CITY GRADED SCHOOL DISTRICT, Wilson County, No. 
Caro.—BOND OFFERING.—Kar1 B. Bailey, Secretary Board of Trustees, 
will receive sealed bids until Nov. 3 for $40,000 5% school bords. Denom. 
$1,000 


ENGLEWOOD, Bergen County, N. J.—BOND OFFERING.—Robert 
Jamieson, City Clerk. will receive sealed bids until 8 p. m. Nov. 9 for the 
following two issues of bonds, azgrezating $863,000: 
$518,000 school bonds. Due Nov. 1 as follows: $14,000, 1928 to 1949 incl., 

and $15,000, 1950 to 1963 incl. 
345,000 improvement bonds. Due Nov. 1 as follows: $10,000, 
1930, inel., and $15,000, 1931 to 1951 inel. 

Dated Nov. 11926. Denom. $1,000. Prin. andint. (M. & N.) payable 
in gold at the United States Mortzaze & Trust Co., New York. No more 
bonds to be awarded than will produce a premium of $1,000 over each of the 
above issues. ‘The bonds will be prepared under the supervision of the 
U.S. Mtze. & Trust Co., New York, which will certify as to the zenuineness 
of the siznatures of the officials and the seal impressed thereon. Lezality 
approved by Hawkins, Delafield & Lonzfellow, New York City. A certi- 
fied check for 2% of the amount of bonds bid for is reauired. 


ENNIS, Ellis County, Tex._-POND SALE.—Garrett & Co. of Dallas 
have purchased an issue of $40,000 sewer bonds at par. 


EUCLID, Cuyahoga County, Ohio.—BOND OFFERING .—Robert 
Topping, Village Clerk, will receive sealed bids until 12 m. Nov. 22 for the 
following coupon bonds, aggregating $145,387 62. 
$23,922 89 impt. (village’s portion) bonds. Due Oct. 1 as follows: $2,222 89 
in 1928, and $2,400, 1929 to 1927, incl. 

121,464 73 impt special assessment bonds. Due Oct. 1 as follows: $12,- 
464 73. 1928: $12.000, 1929; $12,500, 1930; $12,000, 1931 and 
1932: $12,500, 1933. and $12,000, 1934 to 1937, incl. 

Date Oct. 1 1926. <A certified check for 10% of the amount bid for is 
quired. 


FAIRVIEW TOWNSHIP (P. O. Erie), Erie County, Pa.—BOND 
OFFERING.—W. H. Ryan, Secretary Board of Supervisors, will receive 
sealed bids until 11 a. m. Nov. 3 for $9,500 5% road bonds. Date Nov. 1 
1926. Denom. $1,000, except one for $1 500. Due Nov. 1 as follows: 
$1,500, 1936 and $1,000, 1937 to 1944, incl. Prin. and int. (M. & N.) 
payable at the Marine National Bank, Erie. A certified check for $95 is 
required. 


FORT COLLINS, Lorimer County, Colo.—BOND_ SALE.—Gray, 
Emery, Vasconells & Co. and Sidlo, Simons, Day & Co., both of Denver, 
jointly, purchased the following two issues of bonds aggregating $78,000: 

70,000 Paving District No. 20 bonds. Due May 1 1946. 

8.000 storm sewer bonds. Due May 1 1936. 

Date May 1 1926. 


FRANKLIN COUNTY (P. O. Brookville), Ind.—BOND OFFERING. 
—G.A. Hoffman, County Treasurer, will receive sealed bids until 2 p. m. 
Nov. 6 for $9,989 414% road bonds. Due semi-annually in 1 to 10 years. 


1928 to 





FREEPORT, Nassau County, N. Y.—BOND OFFERING.—Howard E. 
Pearsall, Village Clerk, will receive sealed bids until 8 p. m. Nov. 12 for 
$450,000 not exceeding 5% coupon sewer bonds. Date Nov. 1 1926. 
Denom. $1,000. Due $15.000 Nov. 1 1931 to 1960, inclusive. Rate of 
interest to be in multiples of 44 of 1% and must be the same for all of the 





bonds. Principal and interest (M. & N.) payable at the Freeport Bank of 
Freeport. Legality approved by Clay & Dillon of New York. A certified 
check for $9,000, payable to the Village, is required. 


FROSTPROOF, Polk County, Fla.—BOND OFFERING.—J. W. 
Truitt, Town Clerk, will receive sealed bids until 7:30 p. m. Nov. 1 for 
$91.000 6% direct obligation street impt. bonds. Due serially in 1 to 10 
years. A certified check for 3% of the amount of bonds bid for required. 
Legality approved by Caldwell & Raymond, N. Y. City. In our issue 


of Oct. 23—V. 123, p. 2163—we incorrectly reported the amount of bonds 
to be $78,000. 


GALATIA TOWNSHIP (P. O. Galatia), Saline County, III.— 
BOND SALE.—The Hanchett Bond Co. of Chicago has ee an issue 
of $8,000 54%% dredge ditch bridge reconstruction bonds. 


GALION, Crawford County, Ohio.—BOND OFFERING.—Jacob 
Keene, City Auditor, will receive sealed bids until 12 m. Nov. 15 for the fol- 
lowing four issues of 54 © special assessment bonds, aggregating $44,000: 
$4,500 street bonds. Denom. $500. Due $500 April 1 1929 to 1937 incl. 
19,500 street bonds. Denom. $550, except one for $250. Due April 1 as 

follows: $2,200, 1929 to 1936 incl., and $1,900 in 1937. 
12,500 street bonds. Denom. $700, except one for $600. Due April 1 
as follows: $1,400, 1929 to 1936 incl., and $1,300, 1937. 
7,500 street bonds. Denom. $850, except one for $700. Due $850 April 1 
1929 to 1936 incl., and $700 April 1 1937. 
Date Oct. 11926. Prin. and int. (A. & O.) payable at the City Treas- 


urer’s office. A certified check for $1,000, payable to the City Treasurer, 
is required. 


GARDNER, Worcester County, Mass.—BONDS OFFERED.—Frank 
B. Edgell, City Treasurer, received sealed bids until Oct. 28 for $15,000 4% 
coupon sewer bonds. Date Oct. 1 1926. Denom. $1, . Due $1,000 
Oct. 1 1927 to 1941, incl. Prin. and int. (A. & O.) payable at the First 
National Bank, Boston. The bonds will be prepared under the supervision 
of the First National Bank, Boston, which will certify as to genuineness of 
the signatures of the officials and the seal 3 thereon. Legality of 
the bonds will be approved by Ropes, Gray, Boyden & Perkins, Boston. 


GARFIELD HEIGHTS (P.O. Bedford), Cuyahoga County, Ohio.— 
BOND SALE.—The following 2 issues of 5% bonds, aggregating $98,385 06, 
offered on Oct. 19—V. 123, p. 1660—were awarded to Geo. W. York & Co. 
- ne at a premium of $1,416, equal to 101.43, a basis of about 


4. 3 

$38,867 36 Montview Ave. part. special assessment bonds. Due Nov. 1 
as follows: $3,867 36 in 1927; $4,000, 1928 to 1934, incl.,; $3,000, 
1935. and $4,000, 1936. 

59,517 70 Cranwood Park Boulevard special assessment bonds. Due 
per. } as follows: $5,517 70 in 1927 and $6,000, 1928 to 1936, 
nclusive. 

Date April 1 1926. No mention was made by the Village Clerk of the 
$90,000 Turney road impt. bonds offered on the same date. 


GLADES COUNTY ROAD AND BRIDGE DISTRICT (P. O. Moore 
Haven), Fla.—CORRECTION.—We are informed by N. 8. Wainwright, 
Clerk Circuit Court, that the reported sale of $767,000 6% coupon road 
and bridge bonds to the W. T. Taylor Co. in February—V. 122, p. 1204— 
jS erroneous. 


GRAFTON SCHOOL DISTRICT, Jersey County, IIIl.—BOND 
DESCRIPTION .—The $15,000 6% coupon school bonds purchased by 
the Grafton State Bank of Grafton—V. 123, p. 2023—at 105 are described 
as follows: Date Aug. 1 1926. Denom. $100. Due serially 1927 to 1946, 
incl. Int. payable F. & A. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.— 
Arthur Green, County Auditor, will receive sealed bids until 12 m. Oct. 27 
for $8,221 53 6% drainage bonds. Date Nov. 15 1926. Denom. $822 15, 
except one for $822 18. Due $822 15 Nov. 15 1927 to 1935 incl. and $822 18 


re 15 1936. Prin. and int. (.M & N.) payable at the County Treasurer’s 
0 ce. 


GROVETON, Trinity County, Tex.—BOND SALE.—The Brown, 


Crummer Co. of Wichita has purchased an issue of $47,780 25 6% water 
and sewer bonds at 97.50. 


HADDONFIELD, Camden County, N. J.—BOND SALE.—M. M. 
Freeman & Co. of Philadelphia have purchased an issue of $338,000 5% 
temporary improvement bonds. Date Oct. 1 1926. Denom. $1,000. 
Due Oct. 1 as follows: $239,000, 1932, and $99,000 in 1936. Prin. and int. 
(A. & O.) payable at the Haddonfield National Bank. Legality approved 
by Caldwell & Raymond, New York. 


HANCOCK COUNTY (P. O. Findlay), Ohio. 
four issues of 5% 
awarded as follows: 

To State Teachers’ Retirement System. 
$19,000 inter-county highway No. 512 bonds offered on that date (V. 123, 
p. 1906) at a premium of $252, equal to 101.32, a basis of about 
4.67%. Due Oct. 1 as follows: $4,000, 1928, and $3,000, 1929 to 
1933 inclusive. 
To Assel, Goetz & Moeerlein cf Cincinnati. 
15,250 Bluffton-Carey road bonds offered on that date (V. 123, p. 2023) 
at a premium of $127 34, equal to 100.83, a basis of about 4.74%. 
Due $3,250 in 1928 and $4,000 1929 to 1931 incl. 
Tv A. E. Aub & Co. of Cincinnati. 
8,100 Mulholland Road bonds offered on that date (V. 123, p. 2023) 
at a premium of $37, equal to 100.45, a basis of about 4.80%. 
Due $4,100 in 1928 and $4,000 1929. 


HELENA SCHOOL DISTRICT (P. O. Helena), Lewis and Clark 
County, Mont.—BOND OFFERING .—Sealed bids will be received by the 
District Clerk until Dec. 3 for $250,000 414% school bonds. 


HENDERSONVILLE, Henderson County, No. Caro.—BOND SALE. 
—The following two issues of 54% impt. bonds, aggregating $350,000. 
offered on Oct. 25—V. 123, p. 2163—were awarded to Caldwell & Co. of 
Nashville as follows: 
$200,000 street paving bonds at par. Due Oct. $15,000, 

and $20,000, 1941. 
150,000 sewer and water bonds at a premium of $550, equal tp 100.42, 


BOND SALE.—The 
bonds, aggregating $42,350, offered on Oct. 20 were 





1 as follows: 
1929 to 1940 incl., 


a basis of about 5.12%. Due Oct. 1 as follows: $5,000, 1929 
to 1954 incl., and $10,000, 1955 and 1956. 

Date Oct. 1 1926. 

HOOD COUNTY COMMON SCHOOL DISTRICT NO. 5 (P. O. 


Granbury), Tex.—BOND SALE.—The $6,500 5% coupon or registered 
bonds registered on Sept. 6 (V. 123, p. 1787) were awarded to the Hood 
Co. of Granbury at a premium of $50. equal to 100.76. Dated Aug. 1 
1926. Denom. $325. Due serially, 1927 to 1946 inciusive. 


HOOD COUNTY INDEPENDENT SCHOOL DISTRICT (P. O. 
Granbury), Tex.—BONDS REGISTERED.—The State Comptroller of 
Texas registered on Oct. 7 an issue of $8,500 5% school bonds. Dueserially. 


INTERLACHEN, Putnam County, Fla.—BOND OFFERING.— 
Charles B. Drake, Town Clerk, will receive sealed bids until 2 p.m. Nov. 10, 
for $30,000 6% water works and electric light coupon bonds. Date Sept. 1 
1925. Due Sept. 1 1955. Principal and interest (M. & 8.) payable at 
the Hanover National Bank, New York City. Legality approved by 
John C. Thomspn or Thomson, Wood & Hoffman, New York City. A 
certified check, payable to the town for 2% of the bid, required. 

IRONTON, Lawrence County, Ohio.—BOND OFFERING.—wWill H. 
Hayes, City Auditor, will receive sealed bids until 12 m. Nov. 19 for $50,000 
5%% refunding water works bonds. Date Sept. 15 1926. Due Sept. 15 
as follows: $3,000, 1928 to 1933 incl., and $4,000, 1934 to 1941 incl. Prin. 
and int. (M. & 8.) payable at the First National Bank, Ironton. A certi- 
fied check for $500 is required. 

ISLIP, Suffolk County, N. Y.—BOND OFFERING.—Frank Rogers, 
Town Supervisor, will receive sealed bids until 1 p. m. Nov. 5 for $45,000 
5% coupon town bonds. Date Nov. 11926. Denom. $500. Due $4,500 
Jan. 1 1928 to 1937 incl. Prin. and int. (J. & J.) payable at the First 
National Bank, Islip. 

JACKSON, Jackson County, Mich.—BONDS OFFERED.—Clifton H. 
Vedder, City Clerk, received sealed bids until 2 p. m. Oct. 26 for $65,000 
44% and 4%% special assessment paving bonds. Date Oct. 15 1926. 
Denom. $1,000 and $500. Due serially 1927 to 1935, incl. 
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JACKSON UNION rosrce pasteict (P. O. Jackson). Jackson 
Gounte, Mich.—BOND OF Clark, Board of Educa- 
tion, will receive sealed bids seal a mi — ‘Now. 3 for $700, 000 4% or 4%% 
school building bonds. Date Nov.11926. Denom.$1,000. Due $28, 000. 
1928 and 1929; $30,000, 1930; $31,000, 1931; $2 000, 1932: eee. eae: 
$35,000, 1934: $36 000, 1935 and 1936; $38,000 1937; $41, 1938; 

2,000, 1939; $44,000, 1940; $46,000, 1941; $47,000, 1942; $48, 008, 1943: 

51,000. 1944, and $53,000, 1945. Bonds to be printed and furnished by 
pure. A certified check for 2% of bid is required. 

JEFFERSON DAVIS PARISH ROAD DISTRICT NO, 1 
Jennings), La.—BOND SALE. 

t. 9--V. 123, p. 


(P. O. 
The $70,000 Ward 2 road bonds offered 
1408-—were awarded to Sutherlin, Barry & Co. of 
Sew Jrieans at par. Date Oct. 1 1926. Due Oct. 1 as follows: $1,500, 
1927 to 1932, incl.; $2,000, 1933 to 1936, incl.; $2,500, 1937 to 1940, incl.; 
$3,000, 1941 to 1943, incl.: $3,500, 1944 and 1945; $4,000, 1946 and 1947: 


ot. 500, 1948 and 1949, and $5,000, 1950 and 1951. Rate of interest not 
ven. 


JENKINTOWN, Montgomery County, Pa.—BOND SALE.—The 
$240,000 4 { % coupon borough bonds offerec on Oct. 25—V. 123, p. 1906— 
were awarded to Graham, Parsons & Co. of Philadelphia at 100.41, a basis 
of about 4.47%. Date Nov. 1 1926. Due Nov. 1 as follows: $100,000 in 
1931 and $140. ‘000 in 1956. 


JOPPA SCHOOL DISTRICT, Massac County, Ill.—BOND SALE.— 


The H. C. Speer & Sons Co. of Chicago has purchased an issue of $30,000 
high school bonds. 


KENMORE Erie County, N. Y.—BOND SALE.—The following 3 
inoue of 5% bonds, aggregating $145,775, offered on Oct. 25—V. 123, 
y Th awarded to the First National Bank of Kenmore at 102. 599, 
4 ‘basis of about 4.65%: 

005. a0 water bonds. Due $2,500, Nov. 1 1931 to 1956, incl 
5 street paving bonds. Due $13,155, Nov. 1 1927 to 1931, 
1h:es oer oman. Due $3,000, Nov. 1 1927 to 1931, incl. 
Date Nov. 1 1926. 


KING COUNTY (P. O. Seattle), Wash.—BOND ELECTION.—An 
election will be held on Nov. 2 for the purpose of voting on the panne 
of issuing the following two issues of bonds aggregating $1,875,000 
$1, $75. city-county building bonds. 

00,000 bridge construction bonds. 


(haeiadien ROAD DISTRICT NO, 
Davis Parish, La.—BOND SALE.—The $30,000 road bonds offered on 
Sept. 9—V. 123, p. 1277—-were awarded to Sutherlin, Barry & Co. of 
New Orleans at a a of $175, equal to 100.58. Due Oct. 1 as follows: 
sae 1927 to 193 $1,000, 1940 to 1947, incl.; $1,500, 1948 to 1952, 

-) and $2,000, 1953 to 1956. incl. Rate of interest not given. 


Lapaweree. Tippecance County, Ind.—BOND OFFERING.— 
Crolyn Koerner, City Controller, will receive sealed bids until 10 a. m. 
Nov. 8 for $52,000 41% % municipal parking ground bonds. Denom. 

1,000. Due Jan. 15 as follows: $5,000, 1929 to 1932, incl.: $6,000, 1923; 
5,000, 1934; $5,000, 1935 to 1937, incl., and $6,000 in 1938. A certified 
check for 3% of the bid, payable to the city, is required. 


LAKE COUNTY (P, O. Crown Point), Ind.—BOND OFFERING.— 
Otto G. Fifield, County Treasurer, will receive sealed bids until 10 a. m. 
Nov. 10 for the following 2 issues of bonds, aggregating $48,000 
$20,000 4%% Hobart Tw gravel road bonds. Date Oct. 15 1926. 
15 1927 to 1936, 


Denom. $1,000. a. $1,000, May and Nov. 

incl. Interest M. 
28,000 5% St. , 1 road bonds. Date Aug. 15 1926. De- 
Bes! $700, May and Nov. 15 1927 to 1936, incl. Int. 


John Twp 
nom. 
M. 
Legality approved by Matson, Carter, Ross and McCord. 


$700. 
8. 

LAKE MILLS INDEPENDENT SCHOOL DISTRICT, Winnedago 
County, Fla.— BOND DESCRIPTION .—The $83,000 4% % coupon school 
bonds purchased by Geo. M. Bechtel & Co. of Davenport, at 101.39—V. 
122, p. 25343—are daeceibed as follows: Date April 1 1926. Denom. $1,000. 
Due serially, Nov. 1 1929 to 1945, incl. Int. payable (M. & N.). 


LAKE WALES, Polk County, Fla.—BOND wth amd —W. F. An- 
derson, City C lerk, will receive sealed bids until 1:30 p. m. Nov. 3 for the 
following two issues of 6% bonds, aggregating $290.000: 
$186,000 street imps bonds. Due serially in 1 to 10 years. 

110,000 municipal impt. bonds. Due in 15 years. 

A certified check for 3% of the bid required. 

Caldwell & Raymond, New York City 


LARAMIE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Burns), 
hal a pa i SALE.—The $11,000 5% school bonds offered on Oct. 1 
123, p. 1408—were awarded to the Stock Growers’ National Co. at 

® remium of $380, equal to 103.45, a basis of about 4.69%. Date Sept. 1 
1926. Due $1,000 Sept. 1 1936 to 1946 incl. 


LARCHMONT, Westchester County, N. Y.—PRICE PAID.—The 
price paid for the $13,000 disposal chimney P73. ) 16L bonds aw: wee 
on Oct. 18 to the Larchmont Trust Co.—V. 123, 2164—was 100.153, 
basis of about 4.23%. The bonds were sold as 41 ds. Date Nov. 1 1936. 
Due $1,000 Nov. 1 1927 to 1939 incl. 


LAUREL, Prince George County, Md.—BOND OFFERING.—Sealed 


bids will be received by the City Clerk until Nov. 8 for $20,000 5% water 
works bonds. 


LAURENS, Laurens County, So. Caro.—BOND SALE .—The Citizens 
& Southern Co. of Atlanta has purchased an issue of $34,000 4 4 water- 
works and sewerage bonds. Dated Oct. 1 1926. Denom. $1,000. Due 
Oct. 1 as follows: $2,000. 1931 and 1934: $3.000, 1937 and 1940: $4,000, 1943, 
1946 and 1949, and $6.000, 1952 and 1955. Prin. and int. (A. & O.) 
payable at the Hanover National Bank, N. Y. City. Legality approved by 
Caidwell & Raymond, N. Y. City. 

Financial Statement. 
ee ek ceweoamneiae $19. 000.000 
Assessed values, 199 oe 


incl. 


1 (P. O. Welsh), Jefferson 


Legality approved by 


308,800 


Net debt ane 
Population, 1920, 4,629; population (est.), 5,000. 


LEXINGTON, Davidson County, No. Caro.—BOND SALE.—The 
following three issues of coupon bonds aggregating $300.000, offered on 
Oct. 26 (V. 123, p. 1778), were awarded to Harris, Forbes & Co. of New 
York and the Wachovia Bank & Trust Co. of Winston- Salem, jointly, as 5s, 
at a premium of $3,345, equal to 101.11, a basis of about 4. 90%: 
$160,000 water, light and sewer bonds. Due Sept. 1 as follows: $3,000, 

1927 to 1941 incl., and $5,000, 1942 to 1964 incl. 
75,000 street impt. bonds. Due Sept. 1 as follows: $4, 000, 1928 to 1942 
, and $3.000, 1943 to 1947 incl. 
aictpal building bonds. Due Sept. 1 as follows: $1,000, 1928 
incl., and $2,000, 1943 to 1967 incl. 


Dated eos. 1 1926. 
LINCOLN PARK (P.O Deorbeem, R. F. D. No. 2) Wayne County, 
Mich.—BOND SALE.—The $43,000 special assessment paving bonds 
offered on Oct. 20—V. 123, 2024—were awarded to Stranahan, Harris 
& Oatis, Inc. of Toledo as ls, at a premium of $56, equal to 100.13. 
Denem. $1,000. Due serially, 1927 to 1932, incl. 


291,500 


Date Nov. 1 1926. 
Int. payable M. & N 


LITTLE ROCK STREET IMPROVEMENT DISTRICT NO. 444, 
Pulaski County, Ark.—BOND ot ele —W. C. Bulman, District 
Chairman will receive sealed bids until 2 p. Oct. 30 rer 4 for $34,200 
5% or 5% street improvement bonds. Date Nov. 15 1926 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los or Calif.— BOND OFFERING.—L. . Lampton, County 

Clerk l receive sealed +5 — +2. m -. Nov. 8 for $5,000,000 5% fook 
control bonds. Date July 21 en $1,000 and $500. Due. July 2 
as follows: $757,500, 1927; $210, 500, 1928 <2 $112,000, 1929 to 1965, 
incl. Principal and interest (J. & d.), pay able at the County Treasurer's 
office or at Kountze Bros., New York Cit A certified check for 3% 
= the amount of the bonds bid for, payab e to the Chairman Board 


a. required. Legality approved by O'Melveny, Milliken, Tuller 
acneil of is Angeles. 


Financial Statement. 
Assessed valuation (1926) 
Total bonded debt (including this issue) 
Total acreage (approximate) 


$2,321,691 ,390 
> ,000 


1,722,880 


LUDOWICI, CONSOLIDATED LOCAL SCHOOL DISTRICT, 
Long County, Ga.—BOND OFFERING.—J. D. Groover, Secsent 
Treasurer Board of Trustees, will receive sealed bids until 12 m. Nov. ° 
for $25,000 6% coupon or school bonds. Date Jan. 1 1927. 
Denom. $1,000. Due $1,000 Jan. 1 1928 to 1952, incl. Principal and int. 
(J. & J.) payable at any bank or banks in the United States. Lageaty 
approved Bh M. Price, Ludowici. Purchaser to furnish the bonds 
certified chock payable to the above named official, for 2% of the bid, 
|. required . 


MC COOK, Red Willow County, Neb.—BOND SALE.—The United 
States Trust Co. of Omaha was awardea the $105,000 water extension 
bonds as 4%s. Date Nov. 1 1926. Denom. $1,000. Due Nov. 100 46, 
optional Nov. 1 1931. Int. (M. & N.) payable at the County Treasurers’ 
office, Mc Cook. These are the bonds voted at the election held on Sept. 
29.—V. 123, p. 1661. 


McKEESPORT, Allegheny County, Pa.—BOND OFFERING.— 
Sealed bids will be received until Nov. 1 for $100,000 4 or 44% % city bonds. 
These are the bonds originally scheduled for sale on Oct. 11—V. 123, p. 1788. 


McKEES ROCKS SCHOOL DISTRICT (P. O. McKees Reecks), 
Allegheny County, Pa.—BOND OFFERING.—Sealed bids will 
received until 8 p. m. (Eastern standard time) Nov. 8 by A. D. Levy. Seo 
Board of pasctons. for $300,000 4% % coupon or r school . 
Denom. $1,000. DateJuly 1 1926. “Int. J. & J. Due on July 1 as follows: 
$25,000, 1932 ont 1934; $15,000, 1935; $25,000, 1936, 1938 an 1939, 
and 1941; $30,000, 1943 and 1944, 1947 and 1949, and $15,000, 1951. 
Purchaser to furnish legal oopeee, and pay for bey — of the bonds. At 
option of purchaser the bonds will be chang in form as follows: The 
date will made Oct. 1 1926 and the maturities will be Oct. 1 of the 
respective years and the rate of interest to 44° These are the bonds 
originally scheduled to be sold on Sept. 7—V. 123, D- 1408. 


McNARY (P. O. Selmar), McNary County Toan-—S0nD SALE.— 
A syndicate composed of Caldwell & Co. of Nashville, 1. Tigrett & Co. 
and Little & Wooten, both of Jackson, have purchased an he. of $120,000 
5%% road bonds. Date Oct. 1 1926. Due serially, 1931 to 1957, incl. 
Int. payable A. & O. 


MAHONING COUNTY (P. O. Youngstown) Ohio.—BOND OFFER 
ING.—F. A. Rolla, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. Nov. 15 for $7. —, 2% Centervale Ave. road 
impt. bonds. Date Nov. 1 1926. Denom. 500, except one for $484. 
Due Oct. 1 as follows: $484, 1928: $500, 1929 yom 1930, and $1,000, 1931 
to 1936, incl. Bidders to satisfy themselves as to legality. A certified 
check for $500, payable to Frank H. Vogan, County Treasurer, is required. 


MAINE (State of ).—Bids. —Following is a list of other bidders for ihe 
$500,000 4% coupon ‘‘Kennebec Bridge’’ bonds awarded to Estabrook & Co 
of Boston, at 99.64, a basis of about 4.03%—V. 123, p. 2164— 


Bidder— 
Merrill, Oldham & Co., Boston; R. L. Day & Co., Boston 
National City Co., New York; Old C eleny Corp:, Boston; apegee 


Corp. of Boston; First National Corp., Boston; Timberlake & 


Eldridge & Co., Boston 

Harris, Forbes & Co., New York; Merrill Trust Co., Bangor 

E. H. Rollins & Sons, Boston; Arthur Perry & Co. Sesion: Fidelity 
Trust Co. . Portland; Chas. H. Gilman & Co., Portland 

W.A. Harriman & Co., New York 

Howe, Snow & Bertles, New York 


MANATEE, Manatee County, File.—-p0! JD SALE.—The $99,000 6% 
iegrovemens bonds offered on Oct. 12 123, p. 1907—were awarded to 

Farson, Son & Co. of New York City, at 90. a basis of about 8.30%. Due 
$9,000, 1927 and $10,000, 1928 to 1936, incl. In V. 123, p. 2021, we 
reported the only bid received for these bonds was rejected. 


MANCHESTER, Hillsborough County, N. H.—BONDS OFFERED .— 
W. O. McAllister, ¢ ‘ity Treasurer, received sealed bids until 2 p.m. Oct. 28 
for the following 2 issues of 4% soupee bonds ageregeting $120,000: 
$100,000 aa ay bonds. Date Aug. 1 1926. ue $20,000 Aug. 1 1927 


to 1931, incl. Interest F. 
Due $2,000 Oct. 1 1927 to 
Interest A 


20,000 culvert bonds. Date Oct. 1 1926. 
1936, incl. . & C 
Denom. $1,000. Legality to be \ by Ropes, Gray, Boyden & 
Principal and interest pay able at the National Shawmut 
Bank, Boston, or the Amoskeag Trust Co., Manchester. 


Perkins of Boston. 

MARATHON COUNTY  P. O. iinnah. Wis.—BOND ELECTION.— 
An election will be held on Nov. 2 for the purpose of voting on the question 
of issuing $3,000,000 road bonds. 

MARCELLUS AND SKANEATELES UNION FREE ee DIS- 
TRICT NO. (P Marcellus), Saeome County, N. Y.—BOND 
OFFERING. af A. Share, District Clerk, will receive sealed bids catil 5 

.m. Nov. 8 for $80,000 not exceeding 5% coupon or registered school bonds. 

Yate Oct. 1 1926. 'Denom. $1,000. Due Oct. 1 as follows: $2,000, 1927 
to 1933, incl.: $3,000, 1934 to 1941, incl.; $4,000, 1942 to 1949, incl., and 
$5,000, 1950 and 1951. Princ ipal ‘and interest (Al & O. ) payable at the 
First National Bank, Marcellus, in New York exchange. A certified 
check for $8,000, payable to the District Treasurer, is required. 

MARFA, Presidio County, Texas.—BIDS REJECTED.—All bids re- 
ceived for the following two issues of bonds, aggregating $114,000, offered 
on Oct. 22—V. 123, 2165—were rejected: 
$58,000 water works ah 

56,000 sewer bonds. 

MARSHALLTOWN INDEPENDENT SCHOOL I DISTRICT, Marshall 
County, lowa.—BOND SALE.—The $90,000 444% coupon school bonds 
offered on Oct. 20—V. 123, p. 2024—-were aw arded to the Fidelity Savings 
Bank of Marshalltown, at a premium of $602 50, equal to 100. 66. Date 
Dec. 1 1926. Denom. $1,000. Due serially Dec. 1 1928 to 1934, incl. 
Int. payable J. & D. 

MASON CITY, Cerro Gordo County, Iowa. > an SALE.—The 
$179,000 funding bonds offered on Oct. 20 (V. 123, p. 2165) were awarded 
to Geo. M. Bechtel & Co. of Davenport. Dated Oct. 11926. Due Oct. 1 
as follows: $4,000, 1928 to 1932 incl.: $7,000, 1933 to 1937 incl.; $10,000, 
1938 to 1942 incl.; $15,000, 1943 to 1945 incl., and $29,000, 1946. Rate of 
interest not given. 

MEDFORD, Grant County, Okla.—BOND SALE 

Medford has purchased an issue of $30,000 6 coupon sewer bonds at a 
premium of $450, equal to 101.50, a basis of about 5.86°%. Dated Nov. 1 
1926. Denoms. $1,000 and $2,000. Due $1,000 Nov. 1 1928 to 1945 inel., 
and $2,000 Nov. 1 1946 to 1951 incl. Int. payable M. & N. 

MEIGS COUNTY (P. O. Decatur), Tenn. —BOND SALE. —Little, 
Wooten & Co. of Jackson has purchased an issue of $25,000 6% highway 
bonds. Date Oct. 1 1926. Due Oct. 1 1946. 

MELROSE, Middlesex County, Mass.—LOAN OFFERING.—S. H. 
Buttrick, City Treasurer, will receive sealed bids until 11 a. m. Nov. 8 
for the purchase on a discount basis of a $100,000 temporary loan. Denom. 
$25,000, $10,000 and $5,000. Due $50,000 June and Aug. 15 1927. The 
notes will be engraved under the supervision of the Old Colony Trust Co., 
Boston. Legality approved by Ropes, Gray, Boyden & Perkins, Boston. 


MILLCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Erie), Erie 
County, Pa.—-BOND OFFERING.—R. S. Penfield, District Secretary, will 
receive sealed bids until 12 m. (Eastern standard time) Nov. 8 for $27,000 
4\%% school bonds. Date Nov. 1 1926. Denom. $1,000. Due $9,000 
Nov. 1 1946, 1951 and 1956. Prin. and int. (M. & N.) payable at the 
Central Bank & Trust Co., Erie. A certified check for $500, payable to 
the District Treasurer, is required. 

MONROVIA, Los Angeles County, Calif.—BOND ELECTION.— 
An election will be held ont ov. 2 for the purpose of voting on the question 
of issuing $26.000.009 water bonds. 

MORTON LN Sgr tg 4 RURAL SCHOOL DISTRICT (P. O. Bar- 
berton R. F. D. No. 4), Summit County, Ohio.—BOND OFFERING.— 
Arthur Wunderlich, Clerk Board of Education, will receive sealed bids 
until 1 >, = C Sentral standard time) Nov. 4 for $120,000 5% school 
bonds. ate 1926. Denom. $2,500. Due $2,500 April and 





of , 


Oct. 1 1927 to Oct. 1 1950 incl. Prin. and int. payable at the Peoples 
Savings & Banking Co., Barberton. A certified check for 5% of the 
amount bid for, payable to the Board of Education, is required. 

MOUNT VERNON, Westchester County, N. Y.—-BOND SALE. 
—The six issues of bonds, aggregating $612,000, offered on Oct.#24 (V. 123, 
Pp. 2165), were awarded to the First National Bank of Mount “Vernon as 
4s, as follows: 
$220,000 incinerator bonds at a premium of $946, equal to 100.43, a basis of 

about 4.20% Due $11,000 Nov. 1 1928 to 1947 incl. 
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of $709, 
ov. 1 as follows: 


ual to 100.42 


165,000 highway Sugvovemens bonds ata 
._~e ,000, 1928, 


of about 4.18%. a 

= 000, 1929 to 1936 in 
154,000 - ving bonds at a ~ ae of $662 20, equal to 100.43, 

s ie Of @ ut 4.18%. Due Nov. 1 as follows: $17,000, 1928 to 
1935 incl., and $18,000 in 1936 

48,000 a ment of Public Works equipment bonds at a + of 

$2 ~ <- ual to 100.43, a basis of about 4.12%. ue $12,000 

ov. 


to 1931 incl. ; 
20,000 drainage bonds at a promtum of $86, equal to 100.43, a basis of 
2,000, 1928, and $1,000, 


about 4.20%. Due Nov. 1 as follows: 

1929 to 1946 incl. 
5,000 sewerage bonds at a premium of $21 50, equal to 100.43, a basis 

of about 4.20%. 

Date Nov. 1 1926. re =“ 
inancial Statement. 

ee Oh a $8,798,031 
Assessed valuation 1926 119,157,082 


MOUNT VERNON INDEPENDENT SCHOOL DISTRICT, Linn 
County, lowa.—BOND OFFERING.—Herbert Rumble, Secretary Board 
Mirectors, will receive sealed bids until 1 p. m. Nov. 10. oo $115,000 
coupon se school building and site pene. Date Nov. 1 1926. Denom. 
Due Nov. 1 as follows: $3,000. 1928 to 1933, incl.: $4,000, 1934 
to 1945, incl., and $49.000, 1946. ‘Bidders to bid on split ‘interest rates. 
Principal and interest (M. & N.), payable at the (istrict Treasurer's office. 
A certified check for $1 O00 required. 1 opinion of attorneys fu 
to the successful bi 


MULTNOMAH COUNTY stand OOP RECTION 
_ on eld on Nov or the re) t the question 
of issuing $11,500,000 bridge bonds. ” ‘eo - Te 


qe RRAY CITY, Hocking County, Ohio.—BOND OFFERING.— 
McKnabb, Village Clerk, will receive sealed bids until 12 m. Nov. 6 

} $5. 640 25 6% net deficiency notes. Date Aug. 15 1926. Denom. 
64 except one for $264 05. ue $264 05 Feb. 15 1927, $264 Aug. 15 


$2 
1927, and ee Feb. and Aug. 15 1928 to Aug. 15 1931 incl. Interest 
payable F. 


MURPHY ROAD DISTRICT (P. O. Harrisville), 
W. Va.—BOND SALE POSTOPNED.—The sale of 
road bonds offered on Aug. 17—V. 
further date. H. K. 
Commission. 


MUSCATINE INDEPENDENT SCHOOL DISTRICT (P. O. Musca- 
tine) Muscatine County, lowa.—BONDS OFFERED.—Sealed bids were 
received by the District Secretary on Oct. 30 for $50,000 4%% coupon 
school bonds. Date Aug. 1 1926. Denom. $1,000. Due Aug. 1 1946. 
Int. payable F. & A 


NAMAHA SCHOOL DISTRICT, Namaha County, Neb.—BOND 
SALE.—The United States Trust Co. of Omaha, has purchased an issue of 
320.000 £347 % high school bonds. Denom. $1,000. Due $1,000, 1927 

cl 


NASHVILLE, Berrien County, Ga.—BOND OFFERING.—J. W. 
Mocre, City Cle "rk, will sell at public auction on Oct. 30 (today) $20,000 
paving bonds. 


NATCHITOCHES PARISH ROAD DISTRICT 
Natchitoches, Natchitoches Count 
Avery, President of Police Jury, wil 
Dec. 15 for $60,000 6% road bonds. Date Jan. 1 1927. Denom. $1,000. 
Due serially, Jan. 1 1928 to 1947, incl. Legality to be approved by a 
reputable attorney and furnished free to the successful bidder. A certified 
check for $2,000, required. 


“ “NEW CASTLE, Lawrence Ceunty,: Pa.—BOND 
delia~ J. Jones,-O# y @Merk,;* will receive sealed bids until 16 a. m..Nov. 22 
for $110;000° 414% ‘im provement bonds. Date Nov. 1 1926. Denom. 
$1,000. Due Nov..1} as follows: £10,000, 1931: $5, 000, OSs to 1941 ine!l.; 
and $10,000, 1942 to 1946 incl. Prin. and int. (M.’ .) payable at the 
City Treasurer's office. A certified clieck for $1 "060 1 ist required. 


NEW MILFORD, Bergen County, N. J.—BOND OFFERING.— 
John Kobel, Borough Clerle will receive sealed bids until 8:30 p. m. Nov. 
3 for the following 4% % coupon or registered bonds, onarenntent $198,000: 
$92,000 assessment bonds. Due Oct. 15 as follows: $8.000, 1927 to 1932, 

incl., $10,000, 1933 and 1934, and $12, 000, 1935 and 1936. 
106,000 public impt. bonds. Due Oct. 15 as follows: $6,000, 1928 to 
1938, incl., and $8,000, 1939 to 1943. incl. 

Date Oct.15 1926. Denom.$1.000. Prin.andint. (A. & O.) payable in 
gold at the Peoples Trust Co., Hackensack. No more bonds to be awarded 
than wil) produce a premium of $1 ,000 over each of the above issues. If the 
bids received do not permit the award of either issue at 444 % then and in 
that event the bonds of such issue will bear interest at the rate of 5%. 
Legality approved by Reed. Dougherty, Hoyt & Washburn, New York 
City. A certified check for 2% of the bonds bid for, payable to the Borough, 
is rogues. These are the bonds scheduled to be sold on Nov. 13—V. 123, 
D. o- 


NEW ORLEANS, Orleans County, La.—BOND ELECTION .—An 
election will be held in November for the purpose of voting on the question 
of issuing $7,500.000 public improvement bonds 


NEWPORT TOWNSHIP SCHOOL DISTRICT (P. O. Wanamie), 
Luzerne County, Pa.—BOND SALE.—The $90,000 414 % school building 
bonds offered on Oct. 15 (V. 123, p. 1662) were awarded to the Glen Lyon 
Bank of Glen Lyon. 

NEWTON SCHOOL DISTRICT (P.O. Newtown), Hamilton County, 
Ohio.—BOND SALE.—The $100,000 5% schoo! bonds offered on Oct. 23 
—V. 123, p. 2025—-were awarded to Seasongood & Mayer of Cincinnati at 
a premium of $3,882. equal to 193.88, a basis of about 4.59%. Date 
Sept. 15 1926. Due Sept. 15 as follows: $4,170, 1928 to 1950, incl., and 
$4,090 in 1951. 

NILES CENTRE, Cook County, IIl.—BOND SALE.—The Niles Center 
State Bank of Niles Center purchased on Oct. 11 an issue of $85,000 5% 
coupon municipal building bonds at a premium of $4,500, equal to 105.29, 
a basis of about 4.35%. Denom. $1,000. Due in 10 years. 


NOCONU, _Montague County, Texas.—BOND DESCRIPTION. — 
The $50,000 6% 7 1% on city bonds purchased at par by H. Burt & Co. 
of Austin—V. 123. p. 2025—are described as follows: Date Fy 10 1926. 
Denom. $1,000. ties serially, 1927 to 1966 incl. Int. payable A. & O. 


NORTH CASTLE wares DISTRICT NO. 1 (P. O. Armonk), West 
chester County, Y.—BOND SALE.—The $125,000 coupon or registered 
water bonds offered on Oct. 25 (V.123, p. 2025) were awarded to Batchelder, 
Wach & Co. of New York as 4.40s at 100.31, a basis of about 4. 37% Date 
Oct. 11926. Due Oct. 1 as follows: $5,000, 1931, and $8,000, 1932 to 1946 
inclusive. 

NORTH LITTLE ROCK, Pulaski County, Ark.—MATURITY.— 
The $400,000 5% viaduct impt. bonds awarded to the American Southern 
Trust o's and M. W. Elkins & Co. both of Little Rock, jointly, on Oct. 23 
—V. 123, p. 2166—at 97, a basis of about 5.32%, mature as follows: $8 ,000, 

1927: $9, 00, 1928 and 1929; $10,000, 1930 and 1931; $11,000, 1932 and 
1933: $12,000, 1934; $13,000, 1935 and 1936; $14,000, 1937: $15,000, 1938 
and 1939; $16,000, 1940; $17,000, 1941; $18.000, 1942; $19,000, 1943: 
$20,000, 1944: $21,000, 1945; $22,000, 1946; $23,000, 1947; $24 000, 1948: 
$25,000, 1949: $26,000, 1950 and $19,000, 1951. Justin Matthews, Chair- 
man Board of Commissioners. 

NORTH LITTLE ROCK SCHOOL DISTRICT, Ark.—BOND SALE, 
—The Bankers Trust Co. of North Little Rock purchased on Oct. 13 an 
issue of $75,000 school bonds. These are the bonds offered in V. 123, p. 
1789. 


OAKWOOD VILLAGE SCHOO. DISTRICT (P. O. Dayton), Mont- 
mery County, Ohio.— BOND SALE.—The $28,500 5% % coupon school 
prods offered on Oct. 27 (V. 123, p. 2025) were aw arded. to Seasongood *& 
hg of Cincinnati at a premium of $1,481, equal to 105.16, a basi» of 
t 4.67% Date Oct. 1 1926. Due Oct. 1 as follows: $1,000, 1928: 
#1500 500, 


pieeite County, 
150,000 5% coupon 
123, p. 878—has been postponed to a 
Dunlop, Assistant Secretary State Sinking Fund 


NO. A2 (P. O. 
» La.—BOND OFFERING.—W.H. 
receive sealed bids until 11 a. m. 


FFERING.—Cor- 


1929: $1,000, 1930: $1,500, 1931 to 1933 incl.; $1,000, 1934, and 
1935 to 1947 inclusive. 

OCEANSIDE SCHOOL DISTRICT, San Diego County, Calif,— 
BOND SALE.—The $21.000 school bonds offered on Oct. 18—-V. 123, 
2025——were awarded to the Freeman, Smith & C wry 4 Co. of Los Angeles, 
as 5s, at a premium of $262 50, equal to 101.25,a oy  ! about 4.86%. 
Date Sept. 20 1926. Due Sept. 20 as follows: $1,000, 1929 and 1930; 
$2.000, 1°31: a .000, 1932 and 1933; $2,000, 1934; $1,000, 1935 to 1945, incl. 
and§$2,000, 1946. ° 





ef fo Fillmore County, Neb.—BOND SALE.—The First Trust 
Co. of Lincoln, has purchased an issue of $27,500 water works bonds at a 
premium of $50, equal to 102.03. 


OLNEY, Young County, Texas.—BOND SALE.—The following three 
ye <3 6% coupon bonds, aggregating $80,000, registered on Oct. 7— 
123, 2025—were awarded to C. Edgar Honnold of Oklahoma at 102: 
335" 000 Sirens improvement bonds. 
40,000 city hall bonds. 
15,000 water works bonds. 
Due serially, 1927 to 1966incl. Int. payable A. & O. 


ORLEANS PARISH ps ‘et fs DISTRICT (P. O. New Orleans 
La.—BOND OFFERING.—A. Tete, Sec. Parish School Board, 
4% % school bonds. 
Due Dec.’ 1 as follows: 94,000, 
mete 
1935. 


$106,000, 1930; $110, ° 
, ,000, 1934, and 132,000, 

. & D.) payable in gold N. Y. City, New yo or 
Chicago, vat “hel ier s oe. These bonds are offered for sale with coupons 
Nos. 1 a 2, due June and Dec. 1 1926, detached, and these coupons 
are not ro ae considered in fixing the price. A certified ed check, payable 
to the School Board, for 2% of the amount of ponds bid for, required. 
Legality approved by John C. Thompson, N. Y. Cit 


PALM BEACH COUNTY SCHOOL SeaTRCES (P, O, West Palm 
Beach), Fla.-—BON ALE.—The Slowss three issues of school bonds 
aggregating $950, DOORoftered on Oct. 26—V. 123, p. 2025—were awarded 
to Prudden & Co. of Toledo as follows: 
$800,000 54% Special Tax School District No. 1 bonds at a premium of 

$412. equal to 100.05, a basis y about 5.24%. Date July 1 1926. 
, 1928, and $30,000, 1929 to 1954, 


Due July 1 as follows: S2p.000 
incl. Int. payable J. & J 

100,000 6°% Special School District No. 3 bonds at a premium of $201, 
equal to 100.20, a basis of about 5.98% Date A o 1 1926. 
Due $4,000 A ril 1 1928 to 1952, incl. Int. payable 

50,000 6% Special Tax School District No. 6 bonds at a 11m of 
$560, equal to 101.12, a basis of about 5.89%. Date July 1 1926 
Due $2,000 July 1 1928 to 1953, incl. 

PERRY, Taylor County, Fla.—BOND OFFERING.—John E. Powell 

Town Clerk, will receive sealed bids until 11 a. m. Nov. 13 for $135,006 


special assessment street impt. bonds. A certified check for 5% of the 
bid required. 


PERSIA INDEPENDENT SCHOOL DISTRICT, Harrison County, 
lowa.—-BOND OFFERING.—W. G. Hilker, Secretary Board of Directors, 
will receive sealed bids until 8 p. A “Nov. 10 for $26,000 refunding bonds. 
Date Jan. 1 1927. Purchaser to furnish the bonds and legal opinion. 


PHILADELPHIA SCHOOL DISTRICT (P. O. Philadelphia), Phil- 

adelphia County, Pa.—BOND SALE. ry 2 issues of bonds, aggregating 

$4,000,000, offered on Oct. 25—V. 123, p. 1907—were awarded as follows: 
To a syndicate composed of the Rankine Trust Co., New York, W 

Newbold’s Son & Co. and the Bank or North America & Trust Co., both 

of Philade!phia: 

$2,250,000 4¢4 % school bonds at 100.0596, a basis of about 4.24%. 

Nov. 1 1926. Due $112,500, May 1 1937 to 1956, incl. 

To the Finance Committee of the School District: 

$1,750,000 47% school bonds at par. Date Nov. 1 1926. Due $87,500, 

May 1 1937 to 1956, incl. 


PLEASANTVILLE pis DISTRICT (P. O. Picacantville), West- 
chester County, N. OND SALE.—The following 2 issues of bonds, 
aggregating $35,000, offered on Oct. 8—V. YA 2- 1663—were awarded to 
the Mount Pleasant Bank of Pleasantville at 
$5,000 fire district bonds. Due. Sept. 1 as Eitows: $500, 1927 to 1934, 

incl., and $1,000 in 193! 
30,000 fire district bonds. Due 7 1 as follows: $2,000, 1927 and $3,500. 
1928 to 1935, incl. . 
Date Sept. 4 rO26. 


POCAHONTAS, Pocahontas County, lowa.—BOND DESCRIP- 
TION .—The $5.800 4% % coupon water ot bonds purchased by Geo. 
M. Bechtel & Co. of Davenport—V. 123, 2025—at par are described 
as follows: Date Nov. 1 1926. Denom. *§500. Due serially, Nov. 1 
1927 to 1932 incl. 


POINT PLEASANT, Ocean County, N. J.—BOND SALE.—The First 
National Bank of Toms River was awarded Oct. 23 an issue of $90,000 5% 
series A water bonds, at a premium of $455, equal to 100.50. 


POMELLO DRAINAGE DISTRICT (P. O. Tampa) Hillsborough 
County, Fla.—BON = SALE.—The $237,000 6% drainage bonds offered 
on Oct. 12--V. 123, 166: 3—were awarded to the Canal Construction Co. 
of Melbourne. Date Dec. 1 ge 


PORTER COUNTY (P. Valparaiso), Ind.—BOND SALE.—The 
$20,000 4%% road bonds tend on Oct. 23—V. 123, p. 2025—were 
awarded to the Merchants National Bank of Muncie at a pe of 
$311 11, equal to 101.55, a basis of about 4.17%. Date Oct. 15 1926. 
Due $1,000, May 15 and Nov. 15 1927 to Nov. 15 1936. incl. 


POWELL COUNTY SCHOOL DISTRICT NO. 29 (P. O. Garrison), 
Mont.—BOND OFFERING.—F. E. McClure, County Clerk, will receive 
sealed bids until 2 p. m. Nov. 18 for $7,000 not exceeding 6% school bonds. 
A certified check for $700 required. 


PRINCETON SCHOOL DISTRICT (P. O. Princeton), Mercer 
County, N. J.—BOND SALE NOT COMPLETED.—tThe sale of the 
$42.! 500. 4% % coupon school bonds on July 16 to Outwater & Wells of 
Jersey City at 101.45, a basis of about 4.39%—V. 123, p. 484—was not 
completed owing to a technicality in the advertising. The bonds are being 
re-offered on Oct. 29 as stated in V. 123, p. 2166. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 1 (P. O. Pueblo), 
Colo.—BOND ELECTION .—An election will be held on Nov. 23 for 
the purpose of voting on the question of issuing the following three issues 
of bonds aggregating $462,000: 

200.000 funding bonds. 

162.000 refunding bonds. 

100,000 school building bonds. 

G. G. Robertson, Secretary. 


RAVENNA, Portage County, Ohio.—BOND OFFERING.—W. A. 
Root, City Auditor, will receive sealed bids until 12 m. (Eastern standard 
time) Nov. 16 for $20,000 5% pumping unit bonds. Date Sept. 15 1926. 
Denom. $1,000. Due $2,000 Sept. 15 1928 to 1937, incl. Principal and 
semi-annual interest, payable at the Second National Bank, Ravenna. 
A certified check for $350 is required. 


RHEA COUNTY (P. O. Dayton), Tenn.—BOND SALE.—Little, 
Wooten & Co. of Jackson have purchased an issue of $20,000 5% highway 
bonds. Date Oct. 1 1926. Due Oct. 1 1946. 


RHODE ISLAND (State of).—BOND ELECTION.—An election will 
be held on Nov. 2 for the purpose of voting on the question of issuing the 
following bonds, aggregating $6,560,000: 

$3,000,000 W ashington Bridge bonds. 

600,000 Rhode Island State College improvement bonds. 
660,000 Rhode Island College of Education building bonds. 
875,000 Court House bonds. 

925,000 State Office Building bonds. 

500,000 bridge construction bonds. 


RICHLAND COUNTY (P. O. Mansfield), Ohio.—BOND OFFERING. 
—Menan Weil, Clerk Board of County Commissioners, will receive sealed 
bids until 10 a. m. Nov. 3 for $9,000 5%% road improvement bonds. 
Date Dec. 1 1926. Denom. $1,000. Due $3,000 Oct. 1 1927 to 1929, 
incl. Principal and interest (A. & O. ) payable at the County Treasurer's 
office. A certified check for 5% of the par value of the bonds, payable 
to the County Auditor is required. 


RIVER ROUGE, Wayne County, Mich.—BOND OFFERING.— mi 

mond J. Peters, ¢ ‘ity Clerk, will receive sealed bids until Nov. 1 for $19 

220 50 not exceeding 6% special assessment street paving bonds. 

Nov. 11926. Due 1927 to 1931, incl. 

bid payable to the City Treasurer is required. These are the bonds sched- 
uled to be sold on Oct. 19—V. 123, p. 2026. 


RIVERTON, Fremont County, Wyo.—BOND DESCRIPTION .—The 
13,500 5% coupon refunding bonds awarded to Peck, Brown & Co. of 
Jenver at pa 7. 123, p. 1908—are described as follows: ey Sept. 1 
1926. Denom. $1,000 and ¢ one for $500. Due $1,000, Sept. 1942 to 
1953, incl., and $1, ‘500, 1954 


receive sealed bids until 8 p. m. a 23 for $1,000,000 4 
Date Dec 


1925. Denom. 


Date 


Date 
A certified check for 1% of amount 
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RIVERVIEW, Mich.—BOND OFFERING.—James L. Hole, Village 
Clerk, will receive sealed bids until 7.30 p. m. Nov. 2 for $7.960. not 
exceeding 6% lateral sewer bonds. Duein 3 to 6 years. A certified check 
for $1,000, payable to the Village is required. 


RIVIERA, Palm Beach County, Fla.—BOND SALE.—The $158.000 
% paprgvomans bonds offered on Sept. 28—V. 123, p. 1663—were awarded 
to J. J. Quinn & Co. of Miami at par. 


ROSE AND HURON CENTRAL SCHOOL DISTRICT NO. 2 (P. O. 
North Rose), Wayne County, N. Y¥Y.—BOND DESCRIPTION.—The 
$200,000 coupon or registered school bonds awarded on Oct. 11 to Harris, 
Forbes & Co. of New York as 4s, at 100.198—V. 123, p. 2026—a basis 
of about 4.46%, are described as follows: Date Sept. 1 1926. Denom. 
$1,000. Coupon bonds registerable as to principal only or as to both 
principal and interest. Due serially Sept. 1 1927 to 1966, incl. Int. 
payable M. & 8. 


ST. PAUL, Ramsey County, Minn.—BOND ELECTION .—An elec- 
tion will be held on Nov. 2 for the purpose of voting on the question of issuing 
$500,000 waterworks bonds. 


ST. PETER SCHOOL DISTRICT, Nicollat County, Minn.—BOND 
SALE .—The Northwestern Trust Co. of St. Paul has purchased an issue 
of $130,000 4% % high school building bonds at par. ate April 1 1926. 
Denom. $1,000. Due April 1 as follows: $5.000 1927 to 1929. incl.: 
$6.000 1930 and 1931, $8 000 1932 and 1933. $9.000 1934. $10,000 1935 
to 1937, incl.; $11,000 1938 and 1939, and $13,000 1940 and 1941. Interest 
povelne A. & O. Legality approved by Ambrose Tighe and Harold W. 
Moody of St. Paul. 


SAN ANTONIO (P, O, Lake Jovita), Bexar County, Tex.—BOND 
OFFERING.—F. J. Muller, City Clerk, will receive sealed bids until 7.30 
».m. Nov. 2, for the following two issues of 6% bonds aggregating $165,000: 
$110,000 impt. bonds. Date Jan. 1 1927. Due $11,000, Jan. 1 1928 to 

1937, incl. Principal and interest (J. & J.) payable at the Na- 
tional Park Bank, New York City. 

55,000 water works bonds. Date Oct. 1 1926. Due Oct. 1 as follows: 

$1,000, 1928 to 1931, incl.: $2,000, 1932 to 1943, incl., and $3,000, 
1944 to 1952, incl. Principal and interest (A. & O.) payable at 
the Bank of Pasco County, Dade City, or at the National Park 
Bank, New York City. 

Denom. $1,000. A certified check for $3,000, covering both issues, 
required. 


SAN DIEGO, San Diego County, Calif.—BONDS VOTED.—At an 
election held on Oct. 19 the voters authorized the issuance of $2,000,000 
water bonds, by ratio of 12 for to 1 against. 


SARASOTA, Sarasota County, Fla.—BOND SALE.—The following 
two issues of 6% coupon bonds, aggregating $148,000, offerea on Oct.18— 
V. 123, p. 2026—were awaraed to Magnus & Co. of Cincinnati at 93: 

Due Oct. 15 as follows: $5,000, 1927: $10.000, 1928 
, 1932; $15,000, 1933 and 1934 and $20,000. 


Due Oct. 15 as follows: $5,000, 1927 and $8,000 
These bonds were sold privately; at the time offered 


Date Oct. 15 1926. 
all bids were rejected. 


SAVANNAH, Chatham County, Ga.—BOND SALE.—The following 
three issues of 444% bonds aggregating $1,400,000 offered on Oct. 25— 
V. 123, p. 2026—were awarded to a syndicate composed of Eldredge & Co. 
of New York and the Citizens & Southern Co. and J. L. Hilsman & Co., 
both of Atlanta, jointly, at 102.27, a basis of about 4.28%: 
$900 ,000 sewerage system bonds. Due $30,000, Aug. 1 1927 to 1956, incl. 

250,000 water works system bonds. Due $10,000, Aug. 1 1927 to 1951, 


incl. 
250,000 Bay St. Viaduct bonds. Due $10,000, Aug. 1 1927 to 1951, incl. 
Date Aug. 1 1926. ‘The issue of $600,000 refunding notes offered on the 
same date was not sold. 


SEATTLE, King County, Wash.—BOND SALE.—James P. McDonald 
of Seattle, has purchased an issue of $2,000 7% Local Improvement District 
No. 4337 bonds at 100.01. 


SHANNON CITY CONSOLIDATED SCHOOL DISTRICT, Union 
County, lowa.—BOND SALE.—The $8,000 444% coupon school bonds 
offered on Oct. 23—V. 123, p. 2167—-were awarded to E. T. Dufree of 
Lorimor at a premium of $85, equalto 101.06. Date Nov.11926. Denom. 
$ Due serially. Int. payable M. & N. 


SHARON, Mercer County, Pa.—BOND SALE.—The following bonds, 
aggregating $125,000, offered on Oct. 26—V. 123, p. 2167—were awarded 
to the National City Co. of New York at a premium of $1,136 25, equal to 
100.90, a basis of about 4.32%: 
$75,000 44%% sewer and sewage disposal plant bonds. Due $3,000, 

Oct. 1 1931 to 1955, incl. 
50,000 444 % paving and sewer bonds. Due Oct. 1 as follows: $5,000 in 
1931 and 1936 and $10,000, 1941, 1946, 1951 and 1956. 

Date Oct. 1 1926. 

SILVER CITY INDEPENDENT SCHOOL DISTRICT, Mills County, 
lowa.—BONDS OFFERED.—A. P. Reeve, Secretary of Board of Educa- 
tion, received sealed bids until Oct. 28 for $9,000 not exceeding 4% % 
school bonds. JWue serially June 1 1928 to 1936, incl. 


SOUTH MILLS SCHOOL DISTRICT (P. O. Camden), Camden 
County, No. Caro.—BOND OFFERING.—S. B. Seymour, Register of 
feeds, will receive sealed bids until 12 m. Nov. 1 for $20,000 6% school 
bonds. Date Nov. 1 1926. Denom. $1,000. Iue $1.000 Novy. 1 1928 
to 1947, incl. A certified check for 2% of the bid required. 


SPICE VALLEY SCHOOL TOWNSHIP (P. O. Williams), Lawrence 
County, Ind.—BOND OFFERING.—Laurin S. Chase, Township Trustee, 
will receive sealed bids until 1 p. m. Nov. 18 for $4,000 5% school bonds. 
Date Nov. 1 1926. Denom. $500. Due $500 July 1 1928 and $500 Jan. 1 
and July 1 1929 to Jan. 1 1932, incl. Principal and semi-annual interest, 
payable at the Bedford National Bank, Bedford. 


SPOKANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 203 
(P. O. Sp kane), Wash.—BOND DESCRIPTION .—The $35,000 4% % 
school bonds purchased by Cantril, Richards & Blum, Inc., of Spokane— 
V. 123, p. 1909—at 101.01, are described as follows: Date Oct. 1 1926. 
Denom. $500, $300 and $200. Due serially Oct. 1 1928 to 1948, incl. 
Principal and int. (A. & O.) payable at the fiscal agency of the State of 
Washington, in New York City. 


Financial Statement. 
Assessed valuation (1925) $958,599 00 
Real valuation (estimated) - 1,917,198 00 
Total bonded debt (this issue) - 35,000 00 


STAMFORD, Fairfield County, Conn.— LOAN OFFERING.—Harold 
8. Nichols, Town Treasurer, will receive sealed bids until 12 m. Nov. 1 for 
the purchase on a discount basis of a $300.000 temporary loan. WUenom. 
$25,000, $10,000 and $5.000. Due Aug. 15 1927. The notes will be en- 
graved under the supervision of the Old Colony Trust Co., Boston. Legal- 
ity approved by Ropes, Gray, Boyden & Perkins of Boston. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING.—L. E. 
Mosher, County Treasurer, will receive sealed bids until 1 p. m. Nov. 3 
for $10,300 5% Railroad Township road bonds. Date Sept. 15 1926. 
Denom. $515. Due $515 May 15 and Nov. 15 1927 to Nov. 15 1936, incl. 
Interest payable M. & N. 15. 


STARKE COUNTY (P. O. Knox), Ind.—BOND OFFERING .—L. E. 
Mosher, County Treasurer, will receive sealed bids until 1 p. m. Nov. 1 
for $10,300 5% road bonds. Due semi-annually in | to 10 years. 


SUMNER, Bremer County, Iowa.—BOND DESCRIPTION .—The 
$10,000 444% coupon waterworks system bonds awarded to Geo. M. 
Bechtel & Co. of Davenport, on Sept. 21—V. 123, p. 1909—at 99.71, are 
described as follows: Date Oct. 1 1926. Denom. $500. Due serially, 
Nov. 1 1928 to 1934, incl. Int. payable (M. & N.). 


TEKAMAH, Burt County, Neb.—BOND SALE.—Victor I. Jeep, of 
Omaha, has purchased an issue of $32,000 414 % sewer refunding bonds at 
par. Due Sept. 15 1945. 


TOLEDO, Lucas County, Ohio.— BOND OFFERING.—W. B. Guit- 
teau, Director of Finance, will receive sealed bids until 12 m. Nov. 23 for 
the following bonds, aggregating $572,500: 
$17,500 4%4 % public playground bonds. Date Sept. 1 1926. Denom. 

$1,000, except one for $500. Due Sept. 1 as follows: $1,000, 1928 
to 1944 incl., and $500, 1945. 


1926. 
*100,000 4% % street improvement city's 








Date Oct. 1 1926. Denom. $1,000. Due 


to 1957 inclusive. 
ag rtion, bonds. Date Oct. 15 
Oct. 15 1928 to 1952 incl. 
ortion bonds. Date_ Oct. 1 
1926. Denom. $1,000. Due $10,000 Oct. 1 1928 to 1937 incl. 
350,000 4% % Main Street grade crossing bonds. Date Nov. 1 1926. 
Denom. $1,000. Tue Nov. 1 as follows: $12,000, 1928 to 1954 
incl., and $13,000, 1955 and 1956. big 
Prin. and semi-ann. int. payable at the U. 8S. Mtge. & Trust Co., N. Y. 
City. A certified check for 2% of the amount of bonds bid for, payable to 
the Commissioner of the Treasury, is required. 


TOLEDO, Lucas County, Ohio.—BOND OFFERING.—W. B. 
Guitteau, Director of Finance, will receive sealed bids until 12 m. Nov. 23 
for the following bonds aggregating $108,500: 
$90,000 44% % South Ave. bridge bonds. Date Oct. 15 1926. Denom. 

$1,000. Due Oct. 15 as follows: $4,000 1928 to 1947, incl., 
and $5,000 in 1948 and 1949. 
water front improvement bonds. Date Oct. 1 1926. 
Denom. $1,000. Due $1,000 Oct. 1 1928 to 1938, incl. 
park building bonds. ate Sept. 1 1926. Denom. $1, 
except one for $500. Due Sept. 1 as follows: $500 1928 
and $1,000 1929 to 1935, incl. 
Principal and semi-annual pow de rable at the United States Mortgage 
& Trust Co., New York. A certifi check for 2% of the amount of bonds 
bid for, payable to the Commissioner of the Treasury is required. 


TOPEKA, Shawnee County, Kan.—INTEREST RATE.—The 
$99,113 05 internal improvement water main bonds awarded to the State 
School Fund Commission on Oct: 23—V. 123, p. 2167—bear interest at 
the rate of 44%%. Etta M. Covell, City Clerk. 


TRIADELPHIA SCHOOL DISTRICT (P. O. Logan), Logan County, 
W. Va.—BOND SALE.—Walter, Woody & Heimerdinger and the Weil, 
Roth & Irving Co., both of Cincinnati, jointly, recently purchased an issue 
of $100,000 5% school bonds. Dated Sept. 1 1926. Denom. $1,000. 
Prin. and int. (A. & O.) payable at the National City Bank, N. Y. City. 
Legality approved by Chapman, Cutler & Parker of Chicago. 


TRIMBLE COUNTY (P. O. Bedford) Ky.—BOND_SALE.—Seipp, 
Princell & Co. of Chicago, have purchased an issue of $50,000 5% road 
bonds. Due serially, 1931 to 1956, incl. These bonds are part of an 
authorized issue of $94,000. 


TROY, Rensselaer County, N. Y.—BOND OFFERING.—James A. 
McCarthy, City Comptroller, will receive sealed bids until 10 a. m. Nov. I 
for $100, 4\%% coupon or registered public impt. bonds. Date Nov. 1 
1926. Denom. $1,000. Due $5,000 Nov. 1 1927 to 1946, incl. Int. pay- 
able semi-annually. A certified check for 1% of the par value of the bonds. 

Financial Statement, Oct. 20 1926. 
$4,350.54! 86 


,682,025 33 
812 74 


30,000 4% % park bonds. 
$1,000 Oct. 1 1928 
75,000 4% % sewer construction, city’s 
Denom. $1,000. Due $3. 


11,000 4% % 
7,500 4% % 


General debt 

Water debt 

Sinking fund 

Certificate of indebtedness for harbor and dock and public 
improvements (temporary loan) 

Real estate assessed valuation for 1926 

Franchise assessed valuation for 1926 

Total assessed valuation for 1926 
Population (1920 census), 72,013. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND SALE.—The 
following 4% % bonds, aggregating $102,000, offered on Oct. 15—V. 123, 
p. 1791—were awarded to the Guardian Trust Co. of Cleveland at a 
premium of $1,207 40, equal to 101.18, a basis of about 4.18%: 
$77,000 I. C. N. No. 35, Section Q bonds. Due $3,000 April and Oct. 1 

1928; $3,000 April 1 : *t. 1 1929, and $4,000 April 
and Oct. 1 1930 to Oct. 1 1937, incl. 
25,000 I. C. N. No. 330, Section El bonds. Due $1,000 April and Qct. 1 
1928 to Oct. 1 1933, incl., $1,000 April 1 and $2,000 Oct. 1 1934 to 
Oct. 1 1936, incl., and $2,000 April and Oct. 1 1937. 
Date Nov. 1 1926. 


TWO HARBORS, Lake County, Minn.—BOND SALE.—The $10,000 

5% coupon refunding waterworks bonds offered on Oct. 18—V. 123, p. 

1909—-were awarded to the First National Bank of Two Harbors at par. 

we 3 Oct. 20 1926. Denom. $1,000. Due Oct. 20 1946. Int. payable 
-a©@. 


TYRONE, Blair County, Pa.—BOND OFFERING.—J. H. Harklerode, 
Borough Secretary, will receive sealed bids until 8 p. m. Nov. 15 for $75,000 
4\4%,% coupon or registered impt. bonds. Date May 15 1926. Denom. 
$500. Due May 15 1946; optional May 15 1936. Prin. and int. (M. & N.) 
payable in Tyrone. 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING.— 
N. R. Leavitt. County Treasurer, will receive sealed bids until 12 m. Nov. 3 
for an issue of 444 or 44% % coupon or registered park bonds not to exceed 
$500.000, no more bonds to be awarded than will produce a premium of 
$1,000 over $500.000. Date Nov. 15 1926. Denom. $1,000. Due Nov. 
15 as follows: $10,000, 1928 to 1971 incl., and $12,000, 1972 to 1976 incl. 
Prin. and int. (M. & N.) payable in gold at the Central Home Trust Co., 
Elizabeth. Legality approved by Reed, Dougherty, Hoyt & Washburn, 
New York City. A certified check for 2% of the par value of the bonds is 
required. 


UNION COUNTY (P. O. Monroe), No. Caro.—BOND OFFERING.— 
J. D. Simpson, Clerk Board of County Commissioners, will receive sealed 
bids until 11 a. m. Nov. 15, for $75,000, not exceeding 6% coupon court 
house bonds. Date Nov. 15 1926. Due Nov. 15 as follows: $2,000, 1931 
to 1945, incl., $3,000, 1946 to 1950, incl., and $5,000, 1951 to 1956, incl. 
Interest rate to be in multiples of 44 of 1%. Principal and int. (M. & N.) 
payable in New York City. Legality approved by Reed, Dougherty, Hoyt 
& Washburn, New York City. A certified check payable to the County 
for 2% of the bid, required. 


UNION COUNTY (P. O. Marysville), Ohio.—BOND SALE.—The 
following three issues of 6% bonds, aggregating $96,100, offered on Oct. 25 
. 123, p. 2026—were awarded to the State Teachers’ Retirement 


om at a premium of $3,610, equal to 103.75, a basis of about 4.49%: 
$30,800 Inter-County Highway No. 115, Sec. D, road construction bonds. 
$6,000, 1927 to 1930 incl,. and $6,800 


28,200 Inter-County Highway No. 238, Sec. D, road construction bonds. 


Due Sept. 1 as follows: 
in 1931 


to 1930 incl., and $4,200 
$7,500, 


we 1 as follows: $6,000, 192 
n 1931. 
37,100 bridge construction bonds. Due Sept. 
1927 to 1930 incl., and $7,100 in 1931. 
Date Sept. 1 1926. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND SALE. 
—The $20,800 444% Knight Twp. road bonds offered on Oct. 23—V. 123, 
p. 2027—were awarded to the Merchants National Bank, Muncie, at a 
premium of $312, equal to 101.50. Due semi-annually in 1 to 10 years. 


VENANGO, Perkins County, Neb.—BOND OFFERING.—A. J. 
Karraker, Village Clerk, will receive sealed bids until 8 p. m. Nov. 10 for 
$15,000 6% electric transmission line bonds. 


VENTURIA, McIntosh County, No. Dak.—BCND SALE.—4J. 
Hockstetter, Village Clerk, will receive sealed bids at the County Auditor's 
office in Ashley, until 2 p. m. Nov. 1 for $2,500 7% electric light bonds. 
Date Sept. 1 1926. Due Sept. 1 1946. Principal and int. (M. & N.) 
payable at the First National Bank, Minneapolis. A certified check for 
2% of the bid, required. 

VERNON, Wilbarger County, Tex.—BOND SALE.—The following two 
issues of 54% % bonds aggregating $80,000, registered on Sept. 28—V. 123, 
p. 1909—were awarded to H. C. Burt & Co. of Austin, at a premium of 
$3,955, equal to 103.49, a basis of about 5.31%. Date Aug. 10 1926. 
Denom. $1,000. Due Aug. 10 1966. Interest payable A. & O. 

VERMILION, Clay County, So. Dak.—BOND_ SALE.—Thompson 
& Co. of Vermilion recent!y purchased an issue of $25,000 5% water supply 
bonds at a premium of $225, equal to 100.90, a basis of about 4.79%. 
Date Oct. 1 1926. Denom. $1, . Due 1946; optional 1931. 

VOLUSIA COUNTY (P.O. De Land), Fla.—BONL SALE.—The 
Volusia County Bank & Trust Co. of De Land was awarded the $300,000 
6% County Commissioners Districts Nos. 2 and 3 bonds, offered on Oct. 
25—V. 123, p. 1909—at a premium of $200, equal to 100.06. a basis of 
about 5.99%. Date July 1 1926. Due July 1 as follows: $5,000, 1930 and 
1931; $10,000, 1932 to 1934, incl., $15,000, 1935; $20.0C0, 1936 to 1939, 
incl., $25,000, 1940 to 1942, incl., and $30,000, 1943 to 1945, incl. 


1 as follows: 
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All bids received for the other three issues of 6% bonds aggregating 
$515,000, offered on the same date were rejected. 


VOLUSIA COUNTY SCHOOL DISTRICTS (P. O. De Land), Fla.— 
BONDS NOT SOLD.—The two issues of 6% bonds, aggregating $37,500 
offered on Oct. 21—V. 123, p. 1664—have not been sold. George W. 
Marks, Secretary Board of Public Instruction. 

WAUSHARA COUNTY (P.O. Wautoma), Wis.—BOND ELECTION .— 
An election will be held on Nov. 2 for the purpose of voting on the question 
of issuing $1,050,000 road bonds. 

WAVERLY, Pike County, Ohio.—BOND OFFERING.—Charles W. 
Hollberg, Village Clerk, will receive sealed bids until 12 m. Nov. 6 for 

2,883 76 6% funding net deficiency notes. Date Sept. 1 1926. Denom. 
$961 25. Due $961 25 Mar. and Sept. 1 1927 and $961 25 Mar. 1 1928. 
Int. payable M. & 8. 

WEST CONCORD, Dodge County, Minn.— WARRANT SALE.—The 
$25.000 sewer warrants offered on Oct. 21 (V. 123, p. 2167) were awarded 
to Paine, Webber & Co. of Minneapolis as 5%s. 


WESTFIELD, Hampden County, Mass.—LOAN OFFERING.—The 
Town Treasurer will receive sealed bids until 12 m. Nov. 1 for the purchase 
on a discount basis of a $100,000 temporary loan. Due Oct. 6 1927. 

WEYMOUTH, Norfolk County, Mass.—BOND SALE.—Arthur Perry 
& Co. of Boston were awarded on Oct. 22 the following 4% coupon bonds, 
aggregating $40,700, at 100.08, a basis of about 3.98%: 
$30,700 street widening bonds. Due Nov. 1 as follows: $3,700, 1927, and 


$3,000, 1928 to 1936 incl. 
Due $1,000 Nov. 1 1927 to 1936 incl. 


10,000 water department bonds. 
Dated Nov. 1 1926. Prin. and semi-ann. int. payable in Boston. 


WEYMOUTH, Norfolk County, Mass.—NOTE SALE.—The Old 
Colony Corp. of Boston was awarded on Oct. 29 $100,000 notes on a 
4.03% discount basis, plus a premium of $1 50. Due Dec. 22 1926. 

WILLOUGHBY, Lake County, Ohio.—BOND OFFERING. 
Miller, Village Clerk, will receive sealed bids until 12 m. (Eastern standard 
time) Nov. 22 for $2,210 255% % fire dept. building impt. bonds. 
$200 except one for $210 25. Date Oct. 18 1926. Jue $210 25 Oct. 1 
1928 and $200 Oct. 1 1929 to 1938 incl. Prin. and int. (A. & O.) payable 
at the Cleveland Trust Co., Willoughby branch. A certified check for 


9 ; rs bat ; 
é o he amo of bonds € aye 2 to age 2aAs > s | 7 a -' 
9% of the amount of bonds bid for, payable to the Village Treasurer, is | about 5.29%. 


required. 

WINNEBAGO COUNTY (P. O. Rockford), IIl.—BOND ELECTION.— 
An election will be held on Nov. 2 for the purpose of voting on the question 
of issuing $3,000,000 road bonds. 

WINTER PARK, Orange County, Fla.—-BOND SALE.—The $310,000 
6% impt. bonds offered on Oct. 26—V. 123, p. 1910—were awarded to 
Wright, Warlow & Co. of Orlando at 95.69, a basis of about 6.91°. Date 
July 11926. Due $31,000 Jan. 1 1928 to 1937 incl. 

WOOD COUNTY (P. O. Bowling Green), Ohio.—BOND SALE.— 
The following three issues of 5% bonds, aggregating $38,000, offered on 
Oct. 26—V. 123, p. 2027—-were awarded to the State Teachers Retirement 
System at a premium of $508, equal to 101.33, a basis of about 4.62%: 
$10,000 Ferdig road bonds. Due $1,000 March and Sept 1 1928 to 


Sept. 1 1932, incl. 
Due $1,000 March and Sept. 1 1928 to 


10,000 Joseph road bonds. 
Sept. 1 1932, incl. 
18,000 Carter road bonds. Due $1,000 March and Sept. 1 1928 and 
$2,000 March and Sept. 1 1929 to Sept. 1 1932, incl. 
Date Oct. 1 1926. 
YAKIMA COUNTY (P,. O. Yakima), Wash.—-BOND SALE.—The 
Washington Bond & Finance ('o. has purchased an issue of $10,000 6% 


Arvilla | 


Denom. | 





Sub-District J bonds of Drainage Impt. District No. 9 at 93.50. Date 
Nov. 15 1926. Denom. $200. Due on or before Jan. 1 1944. 


YAKIMA COUNTY (P. O. Yakima), Wash.—BOND ELECTION.— 
An election will be held on Nov. 2 for the purpose of voting on the question 
of issuing $850,000 court house bonds. 


CANADA, its Provinces and Municipalities. 


BELLEVILLE, Ont.—BOND SALE.—R. A. Daley & Co. of Toronto 
were awarded on Oct. 25 an issue of $115,931 5% impt. bonds at 99.41 
[ue in 10, 20 and 30 installments. 


BERTIE TOWNSHIP, Ont.—BONDS AUTHORIZED.—The Council 
passed a $17,000 water main by-law. 


BRANTFORD, Ont.—BOND SALE.—An issue of $90,000 
improvement bonds has been sold to local investors. 


BURNABY DISTRICT, B. C.—BOND ELECTION .—At the elections 
in ees. the ratepayers will be asked to vote on a $200,000 water works 
y-law. 
COBALT, Ont.—MATURITY.—The $35,000 5% school bonds awarded 
on Oct. 11 to the Canadian Bank of Commerce of Toronto at 99.03, a basis 
of about 5.09% (V. 123, p. 2167) mature $2,276 80, 1927 to 1956 inclusive. 


COLLINGWOOD, Ont.—BONDS OFFERED.—Sealed bids were re- 
ceived until Oct. 22 for $8,814 544% 10-installment, and $28,300 5% 10 
and 30-installment bonds. The latter issue is guaranteed by Simcoe 
County. W H. Whipps, Treasurer. 

CRYSTAL BEACH, Ont.—BONDS AUTHORIZED.—The Council 
passed a $25,800 sewer by-law. 

HAMILTON, Ont.—BOND ELECTION.—At the municipal elections 
on Dec. 6 the ratepayers will be asked to vote on by-laws totalling 
$1,196,000. 

HULL, Que.—PRICE PAID.—The price paid for the $200,000 5% 
school bonds awarded on Oct. 19 to Mead & Co. of Montreal and Bell, 
Gouinlock & Co. of Toronto, jointly (V. 123, p. 2168), was 97.18, a basis of 
Date Mar.11926. Dueserially Mar. 1 1927 to 1956 incl. 

LAVAL SUR LE LAC, Que.—BOND SALE.—The $56,000 5%% 
improvement bonds offered on Oct. 15 (V. 123, p. 1792) were awarded to 
La Corporation des Obligations Municipales of Montreal at 97.50, a basis 
of about 5.78%. Date Nov. 11926. Due serially in 10 years. 

NORTH BAY, Ont.—BOND OFFERING.—-W. N. Snyder will receive 
sealed bids until 12 m. Oct. 30 (to-day) for the following bonds, aggregating 
$468 ,604: 
$339,254 5% 





local 


1% impt. bonds. Due in 20 annual installments. 
111,850 5% impv. bonds. Due in 20 annual installments. 
17,500 5% localimpt. bonds. Due in 10 annual installments. 


RIVIERE, Du Loup, Que.—BOND SALE.—The $130,000 5% improve- 


| ment bonds offered on Oct. 25—V. 123, p. 2168—were awarded to the 


Corporation of Municipal Obligations, Ltd., and L. G. Beaubien & Co., 
both of Montreal, jointly, at 95.22, a basis of about 5.47%. Due in 
30 years. 

THOROLD, Ont.—BONDS AUTHORIZED.—The Council passed a 


| $60,000 water main by-law. 


WESTON, Ont.—-BOND OFFERING.—Sealed bids were received until 
Oct. 29 for $126,015 34 5% improvement bonds. Due in 20 annual install- 
ments. 
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From Federal Income Taxes 


512% 
Municipal Trust 


Ownership Certificates 


Secured by 
Tax Liens on Improved Property 


St. Louis, Mo. 
Oklahoma City, Okla. 
To Yield 5.50; 


HERBERT C.HELUER & CO. 


Sixty Wall Street New York 
Tel. Hanover 0267 











We Specialize in 


City of Philadelphia 
3s 
3148 
4s 
Als 
Alps 
5s 
51 48 
514s 


Biddle & Henry 


15622 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 














NEW LOANS 


NOTICE OF BOND ISSUE AND 
SALE BY 


The Village of Melrose 


Curry County, New Mexico 


PUBLIC NOTICE IS HEREBY GIVEN 
that the Board of Trustees of the Village of Mel- 
rose, in the County of Curry and State of New 
Mexico, intend to issue, negotiate and sell 
negotiable coupon bonds of said village in the 
amount of Forty-five thousand. Dollars ($45,- 

.00), or so much thereof as may be necessary, 
for the purpose of securing funds for the con- 
struction of a system for supplying water for 
the said Village of Melrose. 

Said bonds wil] bear date of November Ist, 
1926, and will be redeemable at the option of said 
village ten years after date and absolutely due 
and payable thirty years after date, bearing 
interest at the rate of five and one-half (54%) 
per centum or six (6%) per centum per annum, 
9ayable semi-annually, and consisting of forty- 
ive bonds in the denomination of One Thousand 
Dollars ($1,000.00) each, said bonds, principal 
and interest, being payable at the banking House 
| f 7 ve Brothers, in the City of New York, 


The Board of Trustees of the said Village of 
Melrose, New Mexico, invite bids for said bonds, 
and all bids shall be sent to the Clerk of the 
said Village of Melrose, New Mexico, on or 
before 2:00 o'clock P. M. the lst day of November, 
.A. D. 1926. The Board reserves the right to 
reject any and all bids offered. Ali bids are 
to be accompanied by an unconditional certified 
check on a National Bank, for $2,000.00, which 
check is to be forfeited in case said bidder refuses 
to comply with the terms of the purchase contract. 

The Bonds are to be sold by the Board of 
Trustees of said Village for cash to the highest 
and best responsible bidder and in no case for 
less than their par value and accrued interest, 
to date of delivery. 

THE BOARD OF TRUSTEES OF THE 


VILLAGE OF MELROSE, NEW MEXICO. 
(SEAL) By GEORGE ©. CARVER, Mayor. 


ATTEST: 
G CO. DAVIS, Village Clerk. 
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| Jerome B. Sullivan 


FOREIGN & MUNICIPAL & 
GOVERNMENT ° R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 


ect to Boston, Chicago, 
Detroit, Montreal, Toronto, Cleveland 


. Columbus and Findlay, Ohio. 


Orders executed in all markets 
No margin accounts accepted 
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HENDERSON 
HELM & CO., Inc. 


Members 
Rubber Ezchange 
of New York. 


Rubber Exchange 
Clearing House. 


Crude Rubber 
Rubber Futures 


Weekly Market Letter 
upon request 


44 Beaver Street 
New York 


Phone BOWLING GREEN 6268 




















USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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~HICAGO 


eee eer 


baum Sons 
estment_Comban; 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 
Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 








Offering Sate Securities of Electric Light 
and Power,Gas, and Transportation Com- 
panies operating in 20 states. 

Write for list. 


UTILITY 
SECURITIES 
COMPANY 


72 W. Adams St., CHICAGO 
Mitwaukee St.Louis Louisville indianapolis 








Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So, La Salle St, 
CHICAGO, ILLINOIS 
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e 
Hoactanp, Atitum & (6. 


Established 1909—Incorporated 
Investment Securities 
NEW YORK CHICAGO 






















Financial 
—— ‘CHICAGO me 
PautCDo » MODGEE 
investMENT [il] SECURITIES — 


10 SOUTH LA i STREET 
CHICAGO 


est Wisconsin Nat’! Bank Bidg.. Milwauke« 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 











Sinancial 
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MICHIGAN 


PPP LDL LLL LEEOEOEOOOOOOOLIS 











HARRIS, SMALL & CO) 
150 CoNGRESsS Sr.,W.! 
DETROIT 








HAYDEN, VAN ATTER 
& COMPANY 


Investment Bonds 


Buh! Building 
Detroit 


Lansing Grand Rapids 











sT. Louis 


PLD DDD LDL DD LLL LLL LLL LOLOL LOLOL OOOO LLL ILO 


J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
509 OLIVE ST., ST. LOUIS, MISSOURI 








WALDHEIM-PLATT & (O. 


Investment 
Securities 


Members St. Louis Stock Exchange 
Merchants-Laclede Bldg. St. Louis 

















POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 























A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicago Board of e 
110 WEST MONROE STREET 
CHICAGO, ILL. 











GARARD & CO. 


4 Investment Securities 
P QY 
39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





LEIGHT, HOLZER & COMPANY 


First Mortgage Bonds 
on Chicago Property 


111 West Washington Street 





ALABAMA 


PAP DDD LDLDIIOOOrrrmrrrrrrasee5er Scns OOOO 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








CLEVELAND 





Listed - Unlisted - 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bldg. 


J. D. CURRIE 
& CO. 


Members Detroit Stock Exchange 


314-18 Dime Bank Bldg. 
DETROIT 














Inactive 


CLEVELAND 








MILWAUKEE 





EDGAR, RICKER &CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN. 
WANTED 
Eastern Oregon Lt. & Pow.Co. 
ist 6s, 1929 





Chicago 























Joel Stockard & Co., Ine. 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bidg. - DETROIT - Cherry —s 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bends 
Lecal Corporation Bonds and Stecks 


We Invite Inqutrtes 


DETROIT 
Members Detrott Stock Exchange 

















Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





WHITTLESEY., 
McLEAN & CO. 


Municipal and Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Building DETROIT 





LIVINGSTONE & Co. 
Members Detrots Stock Exchange 
Dime Sasings Bank Bldg. 


DETROIT 





l 





BUFFALO 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadian 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Oniyp 
BUFFALO, NEW YORK 
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COTTON GRAIN, SUGAR ant COFFEE MERCHANTS AND BROKERS 


OLD LLOOOOOOowwwwnsaeasaeeerrrrr oes ees 





Ohas. O. Corn Paul Schwarz 
A. Schierenberg 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Grteans | Cotton Exchange 
New York Produce Exchange 
New York Coffee + 1 Se ar Exchange 
cago Board of rede 
New York Cocoa ‘a Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Established 1856 


H. Hentz & Co. 


N. Y. Cotton Exchange Bldg. 
Hanover Square 
NEW YORK 


SOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Steck ye 
New York Cotten 
New York Coffee & al huchenss. Inc. 
New York emange 
Rubber 1 ge of New ork, Inc. 
New L,, Sexton Exchange 
Winnipeg Grain Exchange 

Associate Members 
Liverpool Cotton Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 


(ae 
—_— 








DES MOINES, IOWA 





Iowa Municipal Bonds 


BOND DEPARTMENT 


IOWA NATIONAL BAN< 
Des Moines Savines Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 








Mining Engineers 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES || 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 














Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA 
NEW YORK - The New York Cotton Exchange 


Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
pebert., Finlay & Hood, Liverpoo 
Fadden's Ci et de Commission, Havre 

v- MOED one Cie. Rotterdam 
a. H. McFad & Bres.’ Agency, Gothenburg 
Johnson & — A he Lisbon 
Juan Par y Cia. Barcelona 
Fachiri = at -» Milan 

Zellw: & Co., Zurich 

Geo. i MeFadden Seuth American Compan nye Inc., Lima, Peru 
Gee. H. McFadden & Bro.’s Agency, Central P. O. Box 55 55, Osaka, Japan 




















= 








_—— 








ROBERT MOORE & CO. W. R. CRAIG & CO. 


44 Beaver Street, New York Merchants and Brokers 
COTTON MERCHANTS COTTON 


Members New York Cotton Exchange Members New York Gotton Exchange 
New York Coffee & Sugar Exchange, Inc. Bowling Green 0480 
New York Produce Bxchange 60 Beaver St., New York 

















F. B. KEECH & COMPANY 


52 BROADWAY, NEW YORK J ames Talcott, Inc. 


Founded 1854 


Cotton Department Desenne 


Unter the management of Edward M. wend 


and Bulkeley L. Wells, formerly partners of Entire Production of Textile Mills 


Chicago Washington Providence 








225-4th Ave. New York Cley 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 85 Years 


ae 











More than fifty years’ contact with industrial 
and financial conditions in Pittsburgh have 
often proved of great value to out-of-town 
clients. Our facilities cover every phase of 
modern banking, both national and inter- 
national in scope. 


We invite your correspondence. 


Capital and Surplus MELLON NATIONAL BANK 
$15,000,000.00 PITTSBURGH, PA. 
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# i S. BACHE & CO. || Cities Service Securities 
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This publication is issued to replace our former “Electric 
Railway” Section. 

As the change in name implies, the new publication is much 
more comprehensive than the old, both in character and scope. 
The “Public Utility Compendium” is indeed all-embracing. It 
is now truly representative of the public utility field. It covers 
public utilities of every kind and description. Light and power 
companies are now represented, as well as the electric railways, 
and in addition we include water and gas companies and tele- 
graph, telephone, cable and radio corporations. Such of these 
latter as formerly appeared in our “Railway & Industrial Com- 
pendium” now find a place in the new publication. Very many 
others are given for the first time. 

In one particular the change has been forced upon us. 
The operation of the electric railways, urban and interurban, 
is now quite generally combined with the light and power busi- 
ness, and it is no longer possible to differentiate between the 
two. The development has grown out of the wonderful exten- 
sion in the use of electricity which is the distinctive feature of 
recent times. Many small undertakings began by furnishing 
electricity for the running of local trolley lines, and then, in 
order to promote economy of operation and be able to furnish 
electrical energy at reduced cost, entered the light and power 
business. The latter grew so fast that the electric railway has 
now become subordinate to the larger field of work. The next 
step was to unite the local units so that they might serve larger 
areas, and out of these undertakings have grown in turn the 
big combinations which, by reason of their splendid achieve- 
ments in electrical development and in serving the advanced 
needs of man, are exciting the wonder and the admiration of 
the world. 

This is a progressive age and the application of electricity 
to the varied service of an ever-expanding population constitutes 
the foremost exponent of this progress. The field is an enormous 
one, the capital already invested in it of huge proportions and 
the capital still to be engaged for its growth and development 
of even greater magnitude. We shall hope to keep pace with 
the development and expansion, and make the “Public Utility 
Compendium” a serviceable medium for furnishing accurate and 
up-to-date statements regarding the companies whose resources 
and activities are being employed in the prosecution of the work 
which is of such inestimable benefit to the country. In the 
course of time also it ought to be possible to compile some general 
statistics to show the changes from year to year in the ceaseless 


flow in this great line of human endeavor. 









































PUBLIC UTILITIES 


DETAILED COMPANY REPORTS 





This is one of our six Sections or Supplements. 
publications, complete only as a whole. 


In using the series it is to be remembered that they are inter-dependent 
If utilized together, and with the fresh items of news the ‘‘Chronicle’’ contains 


from week to week, the reader will at all times be able to keep fully informed regarding the operations, the finances and 


the income of the various companies included. 


A full Indez showing where each company will be found is given in the closing pages of the book. 








Pusiic Utirry CoMPENDIUM 


This Public Utility Compendium, issued twice a year, towards the 
close of April and October, is furnished without extra charge to every 
annual subscriber of the Commercial & Financia! Chronicle. 


The Railway and Industrial Compendium issued twice a yearon the 
last Saturday of May and November. Is also furnished wilhowl ertra charge 
to every annual Chronicle subscriber. 


The State and Municipal Compendium, issued semi-annually on the 
last Saturday of June and December. is also furnished without eztra charge 
to every annual subscriber of the Chronicle. ; 

The Raitiway Earnings Section, issued monthly, containing the sworn 
returns of prin Me and expenses of the steam railways of the United States 
filed each month with the Lnter-State Commerce Commission, is likewise 
furnished without extra charge to every annual Chronicle subscriber. 

The Bank and Quotation Section, issued monthly, is also furnished 
without extra charge to every annual subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
proceedings of the annual convention of the American Bankers’ Assocla- 
tion, is likewise furnished withouw eztra charge to Chronicle subscribers. 

Terms for the Chronicle, including the six supplements above named, 
are $10 per annum within Continental United States except Alaska: $11.50 
tn nada and $13.50 in other foreign countries, U. 8. Possessions and 
Territories 

File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
additional). File covers for Supplements can be had at same price. 


CHICAGO OFFICE.—208 South La Salle Street. 
LONDON OFFICE.—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, New York. 








EXPLANATIONS OF TERMS AND ABBREVIA- 


TIONS USED. 

The following is an explanation of the terms and 
abbreviations used on succeeding pages in the pre- 
sentation of the statements of the different com- 
panies: 

“STOCK AND BONDS.”—Under these words are shown: 

“Stock.”—The amount of stock authorized immediately 
follows the word “stock,” and against this is the par value 
of single shares. For example, “Stock, $500,000 ($100),” 
means stock, total issue authorized by charter or by Act of 
Legislature, $500,000, divided into shares of $100 each: 
“f. p.” following the amount given as outstanding means 
“full paid.” 

“Pref.” means “preferred stock.” “Pref. 6% cum.” means 
preferred stock entitled to dividends of 6% per annum, such 
dividends if not paid accumulating, all dividends due and 
unpald to be paid in full for each and every year before the 
common stock receives anything. “Pref. 6% non-cum.” 
means simply that the stock is entitled to 6% per annum if 
earned, but that if unearned in any year or not declared, no 
claim on the earnings of subsequent years exists for such 
year’s dividend. “Div.” means dividend. The last dividend 
paid is shown under the column headed “Maturity.” 

“Bonds.”—“Mort.” “mtge.” or “M.” means mortgage. 
“Consol.” or “con. M” means consolidated mortgage. 
“Gen. M.” means general mortgage. “Ref. M.” means re 
funding mortgage. “Coll. tr.” means collateral trust. The 
amount next following is the total authorized amount that 
ean be issued under the mortgage. The denominations tn 
which the bonds are issued usually follow in parenthesis. 
The word “gold” is usually spelled out, but in some instances 
is contracted to “g.,” while “cur.” means currency. 

“Conv.” means convertible into some other form of secu- 
rity. “S. f.” means sinking fund. “c.” means coupon; “c*” 
means coupon bat may be registered as to principal; “r” 
means fully registered (no coupons) ; “r*” means registered, 
convertible into coupon bonds; “c*&r*” means issuable in 
either form and convertible from registered to coupon or the 
reverse; and “c*&r” means that registered certificates with- 





out coupons as well as coupon bonds are outstanding. 
“($100, &c)” signifies that denominations are $100 and 
larger. The letters “p. m.” mean per mile, thus $15,000 p. m. 
means that the issue of bonds is restricted to $15,000 for 
each mile of track. “Guar.” means guaranteed, and “guar. 
p. & L (end.)” means guaranteed as to principal and interest, 
the guaranty being endorsed on each bond. “Red.” means 
redeemable, “Trus.” or “tr.” means trustee of the mortgage. 

TAX EXEMPTION.—Where there is a provision in bond 
or mortgage which would seem to make the interest free 
from the Federal income tax, we indicate the fact in black 
faced letters—tf meaning tax-free. The Revenue Aet of 
1926, like the Revenue Acts of 1924, 1921 and 1918, 
provides, however, that only 2% income tax shall be 
deducted at the source and that all further Federal income 
taxes shall be met by the recipient of the income. Where 
there is no tax covenant we insert the letters ntf, meaning 
not tax free. tff means free from normal Federal income 
tax up to 4%, though, as already stated, the law allows a 
deduction of no more than 2%. Where we have no knowl- 
edge other than that the company has assumed or is paying 
the tax, we insert the letters cpt, which means that company 
pays tag, at least for the present. Only very general differ- 
entiations like this are possible. Tax exemption features of 
mortgages are so varied and diverse that more definite in 
formation is out of the question. 


“DATE.”—The date of issue on the face of the bonds !s 
indicated under the word “Date.” 

“INTEREST.”—Under this heading is given the rate per 
cent yearly of the interest payable on the bonds or (if guar- 
anteed) of the dividend payable on the stock; also the 
months when the interest or dividend is payable; thus 
“6 J-J” means 6% per annum payable January and July. 
Correspondingly“F-A” is used to mean February and August; 
“M-S” means March and September, and so on; while “Q-J” 
means quarterly beginning in January, and “Q-F’’ quarterly 
beginning in February. (The day when the interest pay- 
ment is due can generally be determined by noticing when 
the loans mature, the day of the month there given being in 
most cases the same as for one of the interest dates.) “S.-a.” 
means semi-annual. 

“ROAD.”—The word “track” means in street railway par- 
lance all tracks, whether main line, siding, switch or second 
track. “Rails are 80-lb. girder” means that each rail weighs 
80 pounds to the yard. “k.w.” means kilowatts, and “h.p.” 
means horsepower. “k.v.a.” means kilo-volt-amperes. 
“P-A-Y-E cars” means pay-as-you-enter or prepayment cars. 
“Exts., add'ns and impts.” means extensions, additions and 
improvements. “Auth.” means authority or authorized. 
“Oth. inc.” means other income. “Cal. year’ means calendar 
year. 

REFERENCES TO “€HRONICLE.”—This Compendium 
or supplement is expressly intended for use in connection 
with the investment news and official reports published 
from week to week in the “Chronicle.” Frequent reference 
is therefore made to the volume and page of the “Commer- 
cial and Financial Chronicle” as (V. 119, p. 000), where 
fuller information may be found. Following also each state 
ment is given a reference to the latest news item in the 
“Chronicle” respecting the company. As every such item con- 
tains a reference to the last preceding item, the reader can 
run back at pleasure. Annual reports are in black-faced 
figures, 
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UOTATIONS on more than 2000 

unlisted Public Utility and Indus- 

trial Bonds, issued quarterly, printed, 
in handy pamphlet form— 





Supplemented by quotations weekly on 
more than 200 active issues— 


Plus every facility for quickly locating 
and quoting markets. 


Here is a service of proven merit. Deal- 
ers using it are enjoying an unusually 
valuable brokerage service. The degree 
of accuracy maintained in these listings 
is another point of advantage. 


In the marketing of inactive secur- 
ities, a special Department, with 
every facility, is at your service. 


You are invited, without charge or obli- 
gation, to take advantage of these ser- 
vices. They are supplying a long felt 
want, and are constantly being im- 
proved and broadened in scope. 
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Quotation Booklet Sent to 
Dealers on Request. 
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E extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


Electric Bond and 
Share Company 


(Incorporated in 1905) 


Paid-up Capital and Surplus 
$80,000 ,000 


71 Broadway New York 
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We represent electric light and power, manufac- 
tured gas and electric transportation companies 
serving more than 2,000 American communities. 


Among the companies we represent are Com- 
monwealth Edison Company, The Peoples Gas 
Light & Coke Company, Chicago Rapid 
Transit Company, Chicago North Shore and 
Edison Building Milwaukee Railroad Company, Public Service 

72 bate ‘sees Street Company of Northern Illinois, MiddleWest Util- 
Containing Main Offices of ities Company and Midland Utilities Company. 
Utility Securities Company 








On request we shall gladly supply 








information about these companies 
and their investment stocks. 


UTILITY SECURITIES COMPANY 


72 West Adams Street 
CHICAGO 


Milwaukee Indianapolis 
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HE earning power of a public utility property depends, primarily, 

on the nature and extent of the territory served, on the operating 
efficiency of plant and equipment, and on the personnel of managing 
officials. There are, however, in making a choice of such securities, 
further factors to be considered. For example: 











Was the plant designed and built 
by engineers having an exhaus- 
tive knowledge, based on long 
experience, of the best type of 
equipment for the particular lo- 
cality ? 


Was it constructed of the highest 
grade materials and by the most 
approved methods? 


Were its designers qualified to 
make dependable estimates of its 


Did they provide adequately for 
future expansion ? 


Does the management maintain 
the properties at a high standard 
of efficiency and provide amply 
for depreciation ? 


Has the company the goodwill of 
consumers throughout the terri- 
tory served ? 


Is it conservatively capitalized, 
and has it the benefit of strong 


earning power ? financial affiliations ? 


When the answer to all these questions is in the affirmative, the security 
issues will appeal to conservative investors everywhere. 


The experience of Stone & Webster during the last 37 years includes 
the planning, construction, installation and financing of prominent public 
utilities throughout the United States. Power stations aggregating 
2,700,000 horsepower have been constructed by their organization. 
Sixty separate companies under their executive management spend over 
$100,000,000 yearly for construction, maintenance and operation. Public 
utility and other properties examined and appraised by them represent 
a total valuation of nearly $6,000,000,000. 


The variety of conservative public utility bonds and stocks offered by 
the Securities Department of Stone & Webster enables investors to make 
selections exactly suited to their requirements. 


We shall be pleased to make you suggestions for the conservative 
investment of your funds, either in person or by correspondence. 
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120 Broadway 
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Confidence 


A prominent place among the assets and liabilities of any 
public utility must be given to the regard with which it is 
held by the community it serves. 


It is obvious that a public service organization cannot attain 
its fullest measure of success without the friendly cooperation 
of its patrons. 


Realizing the importance of securing—and holding—good will, 
we have exerted every effort toward this end. 








We try to educate our customers to expect the best 
and . . . we strive to give them the finest electrical service 


that human ingenuity can devise. 


Experience has taught us that this is the most workable policy 


in winning the commendation of those we serve. 


BROOKLYN EnIson COMPANY 


Ps) ae 


PRESIDENT 
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Telephone & Telegraph Cos. 


UNITED STATES AND FOREIGN 
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AMERICAN TELEPHONE & TELEGRAPH CO. 


ORGANIZATION .—Owns a large interest, generally a majority interest» 
in the capitai stuck of the leading ae cos. operating under the Bell patents 
in the U. 8. (V. 107, p. 2100; V . P. 1554); also owns the apusenent, long- 
distance eons lines te § which they ore united. . 72. P- 
677: V. 76, 77. Dp. 92, p. 796, 1312. The WA. op- 
erating bg fs Rs reduced i 3 9 of late years by goaqotagsin. 
— their shares largely exchanged for stock of Am. T T.Co. A v.97. 


Security Holdings, &c., Dec. 31 1925. 
Value 


Per Cent 
of Total 
pantes— 

woe te Gacland Telephs Tel d. e Trelegra 3 Co 

Southern New Eng Telephone 

New York Telephone Co 

Bell Tel one Co. of Pennsylvania 

Chesa e & Potomac pees Co. 

Chesapeake & Potomac Telephone Co. of Bait, ¢ 

Chesapeake & Potomac Telephone Co. of V 
hesapeake & Potomac Telephone Co. of 

Sonthern Bell Telephone & 

Cumberland Telephone & Telegraph Co 

Oblo Bell Telephone Co 

Ohio Bell Telephone Co, oe erred) 

Cincinnati & Suburban Bell Telepho: 

Michigan Bell Telephone Co 

<pelens NS aE a 
re A eeiaubwas 

[linois Bell Telephone Co 

Northwestern Bell Telephone Co 

Southwestern Bell Telephone Co 

Mountain States Telephone & Senerage Co 

Pacific Telephone & Telegraph C 

Pacific Telephone & Telegraph Co. (preferred) __. 


Stocks of Other Companies (Affiliated)— 
Bell Telephone Laboratories, Inc 

Bel) Telephone Securities Co 

Bell Telephone Co. of Canada.........-...--- - 
Central Union Telephone Co 

Cuban American Telephone & ‘i'eiexraph Co-_-- -- 
Cuban Awe ‘an Telepbune | & Telegraph Co. (pref) 
Western Flectric Co., Inc. (no par) 

195 Broadway © orp 

205 Broadway Corp 


Face Value 
Bonds— of Holdings. 
Associated companies 1,789,500 
Other companies—Kansas City Telephone Co. 5%, 1938 000,000 
Demand. Notes and Net Advances— 
Associated companies 
Other companies—Bell Telephone Laboratories, Inc 
Bell Telephone Securities Co 
Central Union Telephone Co 
205 Broadway Corp 


a) Does not include 34.57% owned by Southern Bell Telephone & 
Te —- Co., an Associated company. (b Par $50. (c) Remaining 50% 
owned by Western Klectric Co., Inc.. (d) Number of shares. 

Also owns over 98% of the common stock of Western Electric Co., 
New York, manufacturer of electric and telephone supplies. This latter 
company sold in 1925 all of its interests in foreign companies, except in 
Canada, to a ow eee & Telegraph Co. See this latter 
company. V. 109, | Automatic switchboards, extension of toll 
cable system, and ey 5 telephone cables. See V. 110, 
p. 979. In Mar. 1920 formed the 205 pregeweg Corp. as a holding co. 
to handle the real estate of the A. T. & T. 


In Sept. 1921 organized the Bell Telephone ie Co. V.113, p. 1254. 


As of May 15 18 co.'s radio broadcasting activities “re orp OTOT 
under the name of ‘‘Broadcasting Co. o merica. See V. 122, 2797. 
However, in Sept. 1926 co. sold its station WEAF for $1, 000, 000 & Radio 
Corp. of ‘America and retired entirely from the broadcasting ‘business. 

In Sept. 1925 the ogee est telephone cable in the world, 861 miles, was put 
into service between ew York and Chicago. The construction work 
required 7 years and the total cost amounted to about $25,000,000. For 
further details, see V. 121, 975, 1787. 

Complaint of Violation o “anit Mono onopoly Le — filed by City of Boston 
with I.-8S. C. mmission 1925. V.12 1381. 

BELL SYSTEM.—UOn Dec. 31 1925 ae were 16,720,224 telephones 
connected with the Bell System, which owned 12,035,224 and connected with 
4.685.000 owned by connectin: companies and rural ations. 6.017 
central a. 386.064 miles of pole lines; total exchange wire 39.840.840 
miles, of which 28,425.392 miles in underground cable, 9,462,213 miles in 
aerial cable and 1,953.235 miles open wire. Total toll wire 5.632.700 miles 
(2.057.196 in underground cable, 1,209,332 in aerial cable and 2,366,172 
open wire). Grand total of all w 45.473,540 miles. Average daily 
telephone conversations during 1925 48, B00. 470 of which 2.098.163 toll 
conversations. Number of employees 293.095. The capital obligations 
in the bands of the public Dec. 31 1925 were $2,034,955 - See annual 
report in V 122. p 1470. 

Service Charge Cut.—As of Jan. 1 1926 co. reduced the fee charged to its 
associated concerns for the use and maintenance of instruments from 
44% 14% ¢ income of associated companies. For effect on co.’s 
earnings, see V. 122, p. 2648. 

STOCK AND BUNDs— Date. 
Stock $1 .500,000,000 ($100) 
Cap stk subscrip 
a> ee trust mtge ($1.0 900} \ 
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Inc., 


est. Outstanding. Maturity 
$1 ans. 895,900 Mar'27 2% % 


1,915 
1899 4-¢ J-J 8° 0U0,000 July 1 1929 
gol Old Coloay Trust Co., Boston, trustec 
Bonds (no longer —ntaaie 1906 2,589,000 Mar as 1936 
($1,000, &c.) g_.- -tfe*&r*/Old Colony Trust Co., Boston, trus 
Bonds (no longer converenes 1913 % M-S 1.899.400 Mar 1 1 1933 
&c. Old Colony Trust Co., Boston, trustee 
fund collateral trust 1916 5¢J-D 72,431,900 Dec | 1946 
) gold {Old Colony Trust Co., a trustee 
1923 5%e meee 98, 093.700 Nov 1 "1943 
.. New York, trustee. 
53 123.552,600 Jan 1 1960 
Trust Co., N. Y., trustee. 


1902 5¢J-J 9,969,000 F 1 1932 
we at Old Colony Trust . Boston, 
rustee 


($100, 
id 


wets & T Co coll tr bonds 
assumed) $10,000 ,000($500 
) gold o*ntf 





aint .—The gushortned capital stock was increased on April 1 1920 
$500.000,000 to $750, 000. on March 28 1923 to $1.000,000.000 
sales ity .500,000,000 on April 1 1925. As to convertible bonds of 1906 
and 1913. see below. and V. 101. p. 1630. V.92.p . 166, 231. 798. 1192. 
In May 1924 offered to stockholders of record Yann. in. 1924 additional stock 
for subscription at per ($100) in the proportion of one share for each five 
shares then held. ayments for the new stock were spread over a ri. of 
eight months. from Aug. 1 1924 to Apr. 1 1925. Ganpare ¥. 118. p 
Stockholders of record June 8 1926 were given the right to AB 
on or before Aug. 2 1926 for approx. $154, 000. 000 additional oe stock 
at par ($100), on Sie Bact of of one new share fo r each six shares held. Pay- 


“ot yable in n full on 
f interest and ends. For full par- 


, see Pp. , Dp. 

Collateral Trust Mor age of 189 is secured by collateral shown below 
(compare V. 92, p. 397). m additional collateral further bonds may 
be issued to an amount not exceeding 75% of the estimated value of collat- 
eral; and the issue at any time outstanding must not exceed the amount of 
the company’s capital stock then paid u Int. Bere: Vv in = York, 
ve D London ans Aseem, Vv. 6 ae 119 Jai. 40, 

1398; V. 80, p. 999 i113: V. 92, 190, 397; V. Pa 70.8: 
Als ‘bonds are a direct obligation of tho company and AE by de- 
coms with trustees of the stores stocks and bonds of associated cos., par 
$121 913,000 (est. value, $118.2328.052: V 195. p.1719 V 97, p 448) ‘ee 

Shares—Collateral Aug. 31 1926 for Coll. Trust 43 of 1899. Par Value. 
310. 130 Lilinois Bell Telephone Co $31 .013,v00 

8.000 Mountain States Le a 2 Telegraph Co 25,800,000 

7 35h 1,000 Southern Bell Tel. & Tel. Co_.__..........--.---- 25.000.000 

400,000 Michigan Bell Tel. Co 40.000 000 
Home Long Distance Tel. Co. (San Francisco) 5% 

bonds due 1932 100 NDA 

The convertible 4s of 1906 ($150,000,000 original issue) are a direct obliga- 
tion of the company but not secured. by mortgage. ey have been sub- 
ject to call since yrs 1 1914 at 105 one .% ee e iuto stock from 
var. ine to March 1 1918. See V. 82. 394, 571, on 
V. 84, 160 Po. ~~ 1369, 1489: v.86. p, 171, Aan ; 3. 
1481, 1535 Te0e: V8 (53, 508, 566. 6 93 at Outstand- 
ing issue was A yo #150 000 to $2, 589, 48 qenverina into 
stock. Int. payablein N. Y., Boston and Amsterdam O01. p. 1630. 

The ear 44%% bonds of 1913 were convertible (a) a stock at 
120 Mar.11915, to Mar. 1 1925, or (b) into an equal amount of stock upon 
payment of $20 per share. They are redeemable at Sept. 1 1925 and there- 
after at par. Amount curs aT 198 was reduced by conversion from $67,- 
000,000 to $1,899,400 fus..3 <i Int. payable in N. Y., Boston and 
Amsterdam. V. 96, p. 204, 364, 7 100, p. 644, 1630; V. 120, p. 1087. 

the closed) ), A By vO0 5% 6 di stnking fund colluterat ts ust bonds of | 
1916 have a sinking fund of 1% per annum and are redeemable at 1()5 and 
int. Int. payable in New York and Boston. See V. 103, p. 1982. 2081. 
2157, 2344: V. 105, p. 1710. 


Security for 5% Collateral Trust “Ww of 1916 as of fom $1, Jose. 
$13, pr ,000 stock of New or land 7. el. Co. (V. US P-48 
00,000 com, stock of N . Tel. Co. aw 108. °- 1122 Tie S 708). 
3 020. ‘000 stock of Southern Bell Tel. & Tel. Go. (V . 102. p 1986). 
7,500 000 stock of Northwestern Bell Tel. Go. 
21,590,100 ISS pret stock of Pacific Tel. & Tel. Co. (V. 102, 1883). 
1, nds Home Long Dist. Tel. Co. of San Fran. em. dus 1932. 
The per bonds of 1923 are red. all or part at 110 and Int. ow any 
int. date prior to May 1 1941; thereafter at 100 and int. A sinking funa 
of $1,000,000 annually, to be set aside in semi-ann. installments, began 
May | 1924, such fund to be used in purchasing debentures of this issue tf 
obtainable at not exceeding 105% and int.; otherwise to be used for cates! 


expenditures. Int. payable in N. Y. or Boston. For security, 
compare V. 117, p. 2112. 


The debenture bonds of 1925 are red. all or in ate ae 110 & int. on any int 
date on or prior to July 1 1956; thereafter at int. A sinking fund 
of $1,250. 00 annually is to be set aside in vey Lt ®, installments 
ania July 1 1925, such fund to be used in purchasing debentures o 

issue if obtainable at not exceeding 102% & int.; oth to be used 
ital xpeedeures Int. payable in N. Y. or Boston. In San, 1925 
125 .600,000 debentures were sold a ae - Morgan &C Kuhn, 
00 Pius Peabody & Cor ke. &c., at 06 & int., to yield over 
= 120, p. 507. Listed on W's Y. and Boston Stock Exchanges 

. 2547. 


Western Telep. & Teleg. Co. coll. tr. bonds of 1902 were assumed in Sept 

1912 and will, on application to trustee, be endorsed with the poameene 
prin. andint. Their collateral consists of (stock) $3,900, Cin. & 

Sub Ball Tel. Co., $1,700,000 Mountain States Tel. & Tel. Co., $8,070,600 
(com.) Wisconsin ‘Tel. Co.; .; (bonds) $200,000 Home Long Dist. Tel. Co. 
of 8. F. 5s, due 1932. 

Dividends ——July 1900 to July 1906 
April 1921, 8% p. a. (Q.-J.). Since 
quar., increasing the annual rate to aw 


EARNINGS.—For omnis rane ion ee 
Dividends received $75. 305. 527 $63.559.326 $54. 078 8.663 $14.972.929 
Telep. oper. rev 534.624 75,513,106 71.840.735 65,321 890 


Int. & other rev. from 
“easocinted cos 18,528,762 15,010,404 13.371.563 12,509.901 


$180 ,458,913$154 ,082 8363139. 290, 961$122 807 ,720 
51,422,579 46.463,473 43.901,043 41,139,280 


sim. 036 .334$107 619,363 $95.389,918 $81,668,440 
1,631,288 16,573.041 13.697,737 15,498,012 


a1 044.426 70.918.227 63.274,388 52.971,252 
6,000,000 3.000.000 3,000,000 5.000.000 


incl.. 74% a.; Oct. 1906 to 
july, 1921 pala (or declared) 21% 
. 112, p. 2196. 








Dividends 
Carried to reserves 


Carried to surplus_-_--$20.360.620 $17.128.094 
Latest Earnings.— For 9 months ended Sept. 30: 
x1926. 1925. 





$15,417,793 $8.199.176 


1924. 
3 


45,091,017 
10,720,754 
55,370,205 

323,384 


—- 
39,890,945 

9,408,274 
53. 379,024 

277 ,509 


$ 
55,326.03) 


Telep. oper. revenues. 67 528.346 
Miscell. revenues---- 298,457 


Total 5,809,478 
Expenses, incl. taxes_--- 1%. 238,283 
nterest 16,345,278 
3/668 ,814 





111,505,361 102,955,752 
34,349,587 31,952, aft 
12,444,093 9,747,338 
51,962,374 16, 770,739 


12,749,307 14, 485,404 
September are available. 





21,557,103 .723,83 
x Subject to minor changes when fina res for 








8 








PUBLIC UTILITIES 





[Vor. 123. 











Latest Earns. (Cont.)— _ *1926. 1924. 1923. 
DEE cnvnepianennes $10,839,485 $10. 353. 792 $8,361,577 $6 467 ,665 
SEE sessscneuans 41,565,622 39,631,933 33,670,638 30,349,963 

0 eee $14,351,723 $12,709,195 $8,919,543 $10. 229.454 


* Subject to minor changes ‘when final figures for June are available 

Note.—Indiana Bell Telephone Co., one of the co's subsidiaries, $26,999 .- 
100 out of $27,000,000 of whose stock is owned by A. T. T. Co., paid 
an Initial div. of 2% on Sept. 30 1926. V. 123, p. 708. 

Me fel ERS.—Chairman, H.B. Thayer: Pres., Walter 8. Gifford: V -Ps. 

T. Guernsey, John J. Carty, E. K. Hall, Bancroft Gherardi, Charles P. 
ay a 8. Wilson, C. M. Bracelen, F. B. Jewett, D. F. Houston, 
Robert W. Devonshire and Thomas D. Bowen; Sec., A. A. Marsters; 
Treas., H. Blair-Smith; Compt., C. A. Heiss. 

p DIKECTUKS. —Jas.S. Alexander, Arthur Lyman, H. B. Thayer, Edwin 

Greene, George F. Baker, Henry 8. Howe, Chas. E. Hubbard, John I 
Waterbury, Eugene V. R. Thayer, William A. Gaston, Charles F. Adams, 

P. Gardner, Philip Stockton, W. Cameron Forbes, David F. Houston, 
Waiter S Gifford, George F. Baker Jr., Daniel Willard, Chas. F. ree: 


- Offices, 195 proadwa N. Y., and 125 Milk St., Boston.—V. 121, 
322, 456, 583, 704, "975, 1226, 1787, pow V.'122, p. 478, 1301, 
1453, 1470, 2037. 2188, 53648, 2797, 2946, 3602; V: 123, p. 320, 708, 980, 


1112, 1381, 1992, 1995. 


BELL TELEPHONE CO. OF PENNSYLVANIA (THE). 
Controlled by American Telephone & Telegraph Co. 


ORGANIZATION .—Organized in 1879 as the Bell Telephone Co. of 
Philadelphia. Name changed to present title in 1907. Owns the entire 
capital stock of the Diamond State Telephone Co. and the Lehigh Tele- 

hone Co. In 1923 acquired the properties of the. Pittsburgh & Alleg- 
eny Tel. Co. and the Chartiers Telephone Co. On Dec. 22 1924 the 
1.-S. C. Comm. auth. the co. to acquire certain properties of the Lehigh 
Telephone Co. and the Lehigh co. to acquire certain properties of the 
Bell co. and also auth. the Bell co. to acquire contro! of the Lehigh Tel. 
Co. by purchase of capital stock. V. 120, p. 327. Purchased the Tri- 
State 4 x Co. = ae 1925. V.121, p. 72, 1787. About plan to 
sell Erie, Pa futual Tel. Co., see V.121. p. 837. Acquired 
in Sept. 1925 't © properties of) of the Beaver County Telephone Co. and of the 
Penn State Telephone Co 121, p. 1787 n Dec. 1925 acquired cer- 
tain properties from and sold a8 properties to the People’s Telephone 
Corp., operating in Butler, Venango, Arn.strong and Clarion conties, Pa. 
For part culars, see V. 121, p. 2873. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of exchange and toll lines located in P: 
vania, reaching every part of the State and connecting directly or indirectly 
for the interchange of traffic with all the other companies ofthe Bell Sys 
tem throughout the U. 8. and Canada. On Dec. 31 1925 co. owned rae 
operated 944,393 telephone stations, of which 497,521 were in the metro- 
politan centres of Philadelphia and of Pittsburgh. 





STOCK AND sy DS.— Date. Interest. Outstandi Maturity 
Cr Se tncncee @6ce Wenbeueda .000, Sept "262 7 
Pref $20, 600 6% % cum... .... 6%% $20,099,000 Oct ‘261 
ist & ref mortgage series ‘‘B’’| 1923 5 ¢ J-J 35.000,000 Jan 1 194 

ene MR? Rewsceves c*&r*{Int. at Bankers Trust Co., N. Y., Trustee 
oar Cc 8 Oe $500, $100 ¢ od 1925 5 g A-O 19, 965.000 Oct 1 1960 
& $1,000, $5,000, $10,000 r|Int. at Bankers Trust Co. N. Y., Trustee. 


Cent Dict Tel lst mtze (ass’ d)| 1913 5¢J-D 9,339,500 bes” 1 1943 
000 ($500, &c) g c*{ Fidelity Title & Tr. Co. 


$25,000, Pittsb., trustee. 
ey’ & A Tel ist mtge ( uar{ 1899 J-D 1 400, 000 Dee 1 1949 
& 5. $1,500,000 ($1, rust Co., Baltimore, trustee. 


@) | Maryland 
| av *| 
©o. guarantees: 
Lehigh Tel Co. Ist & ref. ser A 1924 58 J-J 2,695,900 July 1 1949 

x All owned by Amer. Tel. & Tei. Co. 

Bonds.—The first & ref. mtge covers as a first lien the entire physical 
property of the company in Pennsylvania. subject only to closed mortgages 
on portions of such property securing $10,739,500 underlying bonds. ddi- 
tional bonds may ssued for refunding pu ses and for 75% of new 
construction, &c., provided the total bonded debt then outstanding does 
not exceed the then amount of fully Py capital stock outstanding plus 
the unappropriated surplus, and provided that (except for refunding) the 
net earnings after taxes available for interest charges during 12 out of 
14 months preceding have not been less than 1% total bond interest (incl. 
on bonds to be issued) additional bonds may be issued in different series 
and with such interest rates, maturity dates (between 1945 and 2020), as 
directors may determine. Ser. B bondsare red.as a whole only on and after 
Jan. 1 1944 at 100 and int. Free from Penna. State tax. - 116, p. 180. 
Series ‘‘C’’ bonds are red. whole, not part, onorafter Oct. 1 1957 upon 
hd days notice at 110 and int. Not red. before Oct. 1 1957. Listed on 
the N. Y. and Phila. Stock Exchanges. V. 121, p. 1459. In Sept. 1925 
J.P. Morgan & Co., Kuhn, Loeb & Co., &c., &c., sold $50,000,000 series C 
at par and interest.—V. 122, D. 1167, 1307. 

“he Central District Tel. 1s¢ s. Sf. 5s have a sinking fund of 4% per annum 
of the amount of bonds issued. Are red. at 105. Idt. payable in Pitts- 
burgh and New York. Closed mortgage. . 

Pittsburgh & Annee y Tel. Co. 1st Mige. 5s are red. at 105. 
in Pittsburgh and Baltimore. Closed mortgage. 

liridends.—On Com. from 1918 to 1920 at the rate of 6% 
Since 1921 paid 8% per annum. 


EARNINGS—For calendar years: 


C lendar Years— ‘ 19 1923. 922. 
.$50,630,.200 $46, Bat ‘623 +4}. 1.145. ase 8 a 1 233. 878 


Telephone oper. rev_-- 
Oper.exp.,maint.& depr. 36,563.079 35,437,310 »764,437 


Int. payable 


per annum. 














Taxes & uncollectibles._.. 2,449,250 1,642 .486 ss 424,407 "i 759,606 
Operating income- --__$11,617,871 $9,451,226 $7,368,175 $7,699,835 
Non-operating rev. (net) 1,987,505 1,671,990 1 609 892 1,272,207 
Gross income_--_-_---- $13,605,376 $11,123, Ly $8.978.067 $8,.972.042 
Interest charges, &c_._.. 5,318,417 4,602 3,704,396 2,896,604 
Preferred dividends - - »282,341 1.035'9 PE «Ep SF 
Dividends paid ($8).--- 6,400,000 5,2 00000 4,800,000 4,800,000 
Balance, surplus----- $604,619 $285,167 $473,671 $1,275,438 
Latest Earnings.—For 6 mos. ended June 30: 
926. 1925. 
"TERRORS GUE? POVONMS. « « oon oo onececcccussss $27 642,936 $25,023,088 
Gross income (after all taxes and incl. other income) 7,856,872 6,671,619 
Interest, rents and miscell deductions__________ 3,098,448 2,444,297 
SE SS Uo Scébioedweeccussuccuss 650,416 634,348 
I ie nutdinnvianese aphasia eemmeles ,200 ,000 -200,000 
DP Jct). dete tbbilidnknéokibuseretieodcdea $908,008 $392,974 
OFFICERS.—Pres., L. H. Kinnard; et C. I. Barnard, P. C. 
Staples and H. R. Roney; Sec., J. Heron Crosman, Jr.; Treas., C. L. Ritchie. 
Office, Philadelphia, Pa. —V.'121, Pp. 72, 704, 837, 1226, 1459, 1787, 2270, 
e573: V. 122, p. 212, 607, 1167, 1307, 1607" 1916, 2648; V. 123, p. 709, 


1995, 2137. 


(THE) CHESAPEAKE & P POTOMAC TELEPHONE Co. 


wd nae Phin Tel tienen in NW. Y. July 2 gs. succeeding the 
National Capital Telephone Co. of Washington, D. C., and the Telephone 
Exchange Co. of Baltimore, Md. 

Company is one of four companies constituting the so-called Chesapeake 
and Potomac Group, the others being the Chesapeake and Potomac Tele- 
phone Co. of Baltimore — the Chesa — and Potomac Telephone Co. 
AA and the Chesapeake and tomac Telephone Co. of West 

nia 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in the district of Columbia. Stations Dec. 31 1925, 126,501 (not 
eee * s/6 service and private line stations). Rates and valuation, 

Pp 

STOCK oy BONDS— Date. 
Stock $15,000,000........... .... cho ay 
Consolidated ‘Gaines $1,- La} 1899 5 1.141.000 July 1 1929 

500,000 ($1,000)_..----. Int. at Am. Sec. & Tr Co., Wash.,D.C.., tr. 


x All owned by the American Tel. 





Interest. Outstanding. 


Maturity 


& Tel. Co. 


Bonds .—Red. at 103 and int. on any int. date upon 3 weeks’ motios. 
Sinking fund 2% annually of outstanding bonds. $359,000 retired by skg.fd 





EARNINGS.—For calendar years: 





192 hy gs 1923. 
ee ee $6,481,151 $6,018 309 $5,.732.575 
Oper. expenses, taxes, &c_.___..____ 4.940.202 4,558 006 4,324.114 
Ne ia i cs cede ateeenannabands 540, 1,469,303 1, 08.461 
Interest, rents, ae EOS PGS de 96.3 132.978 122.143 
I a 1,040,000 ,040 000 1,040,000 
Other approp. tron net income--_-__-_- 150,000 Tf) iro 
Balance from surplus._.........._- 254,606 180.276 246,318 

OFFICE RS.—Pres., A. + : V.-P. & Gen. Megr., Burdett Stryker; 
V.-P. & Gen. Aud., Philip 0 n: V.-P., Joke O.- oons; V.-P., Samuel 
M. Greer; Sec., Ah Treas. os. B. Otgriee son. Office, 725 
13th St., N. W., Watkin D. C.—V. 120, p. Bas v . 122, p. 1916. 
(THE) CHES. & POTOMAC TELEPH. CO. OF VA. 


ORGANIZATION .—Incorp. in Va. in 1905 as Southern Bell Tele nemo 
and Seegrere Co. of Virginia. Name changed to the Chesapeake & Po- 
tomac Telephone Co. of Virginia in 1912. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in State of Virginia. Stations Dec. 31 1925, 114,041 (not incl. 
53.623 service, connecting, &c.). 

Rates.—In July 1926 the Virginia State Corporation Commission denied 
a new schedule of rates proposed by the company and estimated to increase 
the revenue by approximately $750,000. Names ag was granted 


increases 
amounting to only $200,000 a year. Company intended to appeat the 
case.—V. 123, p. 709. 
8TOCK AND } pose Date. Interest. Cnnctan tine. Maturity. 
Stock $10,000,000 ($100) __-.-- eS ee ae EP Pear eto 
Ist meeps $5,000 "000 “3100 a5 | 1913 5g M-N 510,800 May 1 1943 
Cilovéentecbiscceaions 


Int. at State & City Bic & Trust Co., Rich- 
mond, Va., trustee 
x All owned by Amer. Tel. & Tel. Co. 


Bonds .—Red'ble as a whole, on or after Nov. 1 1918 at 103. Sinkt 
fund, % of 1% semi-annual! beginning May 1 1914. $489,200 retired 
through sink fd. V.98, p. 765. 915; V. 100, p. 558. 


EARNINGS.—For calendar years 











1924. 1923. 
Telephone operating revenues______- $5,537, 752 $5,165. 514 $4,962,931 
Telephone operating expenses______- ¥ 3.587.328 3.397.101 
Uncollectible operating revenues__-_-_-_ 102 14,285 20,843 
Taxes assignable to operations_____-_ 476.931 476,455 435.160 
Operating income. -...........--- $966,277 $1,087,447 $1,109,827 
Net non-operating income-_.__._.._- 30,032 30,154 18, 
Total gross income. ............. 996,309 $1,117,601 $1,128,327 
Rent and miscell. deductions___..___ 151,215 129.003 116,182 
0 RR Sea eee 401,020 319,824 325,582 
Ri dina tp biedindelnmediai’ J 675,000 591,822 
Ee TEE RL eee eo —, 926 def$6, 296 ourgnt.7 zai 
OFFICERS.—Pres., Albert E. Berr V.-P. & Gen. Mer., 
Stryker; V.-P. & Gen. Aud., Phili oO Coffin; V.-P., John C. _——— 
V.-P., Samuel M. Greer; Sec., D. 8. Porter; Treas., Thos. B. Coen. 
Mffice, 725 13th St., N. W.. Washington. D. C.—V. 119, p. 1629; 
120, p. 1585; V. 122, p. 1916; V. 123, p. 709. 





SOUTHERN BELL TELEPHONE & TELEGRAPH CO. 


ORGANIZATION .—Incorp. in New York in Dec. 1879. As of June 30 
1926 merged the Cumberland Telephone & Telegraph Co. through exchange 
of its own capital stock against Cumberland co. stock on a share for share 
basis. V. 122, p. 3342. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls Bell telephone system in southeast coast section of United States, 
including North Carolina, South Carolina, Georgia, Alabama and Florida. 
Acquired the properties of the Fort Lauderdale Telephone Co. in Aug. 1925. 


V. 121, p. 1103. Co. owns and operates 329 central offices and 398,818 
telephones. Connecting telephones 220,476. 
Stock Increase.—In June 1926 co. increased its ary capital stock 
from $50,000, poo § to $100,000,000 ($100). V. 122, p. 3342. 
7. Bis 1926.—C so. to spend in 1926 $33,300, ou for additions, &c. 
sTook AND yh Date. Interest. Outstanding. ptonarty 
Stock $100,000,000 ($100)_..- ---- ------- 45,000,000 text 
First mortgage sinking faad 1911 5¢J-J 15,571,500 Jan 1 1941 
($500 &c) gold____c*&r*tf{Int. at Bankers Trust Co., N. Y., trustee. 
x All owned by American Tel. & Teleg, Co 


Bonds.—Authorized issue, $50,000 000; after $21,400,000 have been 
issued, the remainder ($28,600,000) can only. be issued to an amount not ex- 
ceeding the cash paid in on further issues of stock, provided that, during the 
previous year, the company shall! have earned net at least twice the interest 
charge of all bonds outstanding during the previous year. 
of 1% of bonds issued will be used yearly to cancel bonds if purchasable at 
or under par. Call. as a whole but notin part at105 and int. To Oct 1 
1925 $2,428,500 of the $18,000,000 issu 4 been canceled. V. 91, p 
1714: V. 95, p. 684, 893, 1212: V. 107. p. 229 

_— .—6% yearly 1906 to 1922; in 1933, 7%%; in 1924 and 1925 
eac ne 


EARNINGS. —-For eee eyes 


1924 1923 1922. 
Operating revenue__-_-_- $3}. MB. 899 $18. os 388 $16. on. 252 $15. 418. 008 
Operating income____-.- 5,080,680 117,973 3,540,520 


A sinking fund 





Gross income_________- 6.205. rr 6: 503" 139 F '453.196 4 eres 
Rent and miscellaneous - 525 Ong 452,270 435,141 146,507 
Other approp'ns, &c___- a. © eee 236,904 167,203 
le Ee Sa 983 585 964,162 1,269,248 1,643 ,447 
PE vaeddsedecoace 3,600,000 3,600,000 2,925,000 1,800,000 

0 Se sur$707,796 sur$985,707 sur$586,904 sur$116,860 


Laiest Earnings.—For 6 mos. end. June 30 1926 (incl. Cumberland 


Tel. & Tel. Co.) Total revenue, $23,892,126; expenses and taxes, $19,- 
201 2e1 Interest, $1,155,592; divs. fa $2,844,325; balance, surplus, 


00,818. 

OFFICERS.—Pres., Ben. S. Read; V.-Ps., 

Bickelhaupt and Leland Hume: Sec. BY Treas., George J. Yundt: Gen. 

gud. Charles J. Holditch. Office, Atlanta, Ga.—V. 121, p. 1103, 1790; 
. 122, p. 95, 349, 1611, 2498, 3342; V. 123; p. 712, 1763. 


CUMBERLAND TELEPH. & TELEGRAPH CO., INC. 


Controlled hy American Telephone & Telegraph Co. 
As of June 30 1926 co. was merged with Southern Bell Telephone & Telegraph 
Co. V.122, p. 3337 


ORGANIZA TION. —Incorp.in Kentucky in 1883. Southern Beil Tele- 
phone & Telegraph Co. and American Telephone & Telegraph Co. own about 
29% of stock. V.95, p. 6S4 Acquisition of additional properties author- 
ized. V.119, p. 1175. See also V. 120, p. 1201: V. ay oR 1025, 1454. 
Purchase of Shreveport Home Telephone C ~ contracted in Sept. 1925. see 
Vv. ESS. P- 1761. Acquisition of etre « Citizens uations Co. of 
Maury County, Tenn., see V. 122, p. 2649; V. 123, p. 1112. Of Shelby 
County Telephone Co. in 1926. see ve. "122, p. "3337" 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Operates under perpetual and exclusive license from American Telephone & 
Telegraph Co. through the entire States of Mississippi and louisiana. 
Tennessee and Kentucky. Total telephone stations owned as of June 30 
1926, 413,628; connecting subsidiary stations, 158,486; total, 572,114. 


Stock Increase.—During 1925 100,000 additional shares of capital stock 
were issued and solid at par to stockholders of record. V. 122, p. 1454. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 

Capital stk $35,000.000 ($100) ‘<2 $34,999,900 __.._..-. 
d $12.100.500 by Southera as > T.eT 

First & -_ mtge $15 000, gn \ 1912 5 J-J $34,969,000 Jan 1 1¥%7 

($500 &c) _____. .__c*r* tffInt. ac acving Bank-Col. Tr.Co.,N.Y .tru-~ 
Memphis Te! & Tel Ist M (en-| 1906 357.300 1636 

dorsed prin & int) ($100&c) {/Int. at Union & Plant. B. & Tr.Co. Moment 
Memphis L D Tel Ist M (en-| 1904 ,000 

dorsed prin & int) ($100 ,&c.)Int. at Union & Plant. B. & Tr.Co. Mane 
Louisville — Tel a 1910 6QJ 414,230 1933 

($100, & Int. at U. 8. Trust Co., Louisville, Ky. 


Hunt Chipley; Carroll O. 














Ocr., 1926.] 


TELEPHONE AND TELEGRAPH 9 








Bonds .—After cancellation of $12,000,000 of the $15,000,000 5s of sess. 
the remainder may be called as a whole at 105 and int. on 8 weeks’ notice 
The greater part of the issue was acquired by Amer. Tel. & Tel. Co. and 


by it for Cumberland stock, which has been led. V. 

1467; V. $4. p. 210, 354. — oS. D. 
"00. "01. "02-'07. "08. "09-12. "13. "14-'20." 21. "22. °23. °24-25 

Coen %) } 6% 6% 7 yriy. 7% 8 yriy. 7 6 yriy..-. 2 6% 7 


Also 2% in stock of American Tel. & Tei. Co. Sept. 15 1909. 
EARNINGS.—For ements » ae 











1924 1923. 1922 
Tel. operating revenue_$21, 590. 392 $18,696,111 $16 56. 638 $15,650,433 
Net oper. inc. after taxes $4,115,631 $3,694,291 $2,808,033 $2,221,994 
Non-operating revenue_ 158,619 138,144 oe ors §2:261 
Gross income_-_-_____- $4,274,250 $3,832.435 $2.860.950 $2,304,255 
Interest, rent, &c__.___ 1,544,070 1,388, 383 1,539,055 1,537,129 
Net income_.__..___ $2,730,180 $2,444,072 $1,321,895 $767,126 
Other appropriations___ ical irae ER ae 
Credite to surplus (met). -..... —u.... ate! sees 
TE ice, fA 411,000 
is ade cactonun 2,274,993 1,749,993 1,078,125 345,000 
a er $155,187 $694 .079 $443,765 $11,126 


Latest Earnings.—For 6 mos. end. June 30 1926 (at which time co. was 
merged with Southern Bell Tel. & Tel. Co.) Operating revenues, $11,- 
S36. 118; total gross income, incl. non-oper. revenues, after taxes assignabie 

po eet $2,315,918; rents and int. & x deductions, $937,701; 
vidends, $1,224,996; balance, surplus, $153,22 

en —Pres., Ben S. Read; V.-Ps., es Chipley, Carroll O. 
Bickelhaupt and Leland Hume; Sec. & Treas., George J Hee Gen. Aud., 
C. J. Holditch. ae Atlanta, Ga.—V. 121, p. 1788; V. 122, p. 1025. 
1454, 1761, 2649, 3337 





DAKOTA CENTRAL TELEPHONE CO. 
, oQRGANIZATION.—A Bell sub-licensee organized in South Dakota in 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of tele epecae toll lines and exchanges oo | 
South Dakota east of the Missouri River (except a small district aroun 
Sioux Falls) and extending into adjacent sections in North Dakota. The 
toll lines serve the entire territory without competition, and the cities, 
towns and villages in the territory are served either b the com ny’s own 
exchanges or by locally-owned connecting exchanges from which the com- 


pany receives the toll business. Company owns 31,925 stations, 9,072 miles 
of pole lines and 50,498 miles of wire. 


STOCK AND BONDS— Date. Interest. Outstanding. oct a0 43 
Common $3,000,000 ($100)_-- ---. -----.--- $1,694,292 Oct '26,2% 
Pf 6% cum $2,000,000 ($100). _... 6 Q-J 123,950 Oct ‘26, 1 
First mtge $2,500, ade (enue & 1915 6¢@J-D 1,362.500 June 1 193 

$1, OF amestsdammeyes */{Int. at Danten Safe Deposit & Trust Co.,trus. 


ect -— $38,700 pref. nek in addition to amount outstanding held in 
easu 

Bonds. —The first mtge. 6s are redeemable at 107 & and int. on any int. 
date. Sinking fund of 1% per annum of the outstanding bonds. In addi- 
tion to outstanding bonds, $201.50 held in sinking fund and $1,000 held 
in treasury. In July 1915 Rt 000,000 were offered by Merrill, Oldham & 
Co., Boston. i. Pe 

Dividends.—Quar. divs. .} ‘the rate of 6% per annum paid regularly on 
ref. since 1904. Quar. divs. paid on com. at the rate of 6% per annum 
rom 1904 to Oct. 1 1924, and at the rate of 8% per annum regularly since. 

fLARNINGS.—For calendar years: 


Total Rev. Net After Pref. & 
(Incl.Other Deprec'n Common Balance, 
Income. & Tazres. Interest. Divs. Surplus. 
eres $1,255.677 $341,263 S76. 379 $142,980 $121 204 
 —peeeaereers 1,147,237 299.328 72.987 142,980 83 ,36 
El ape 1-199. 363 269.912 72,448 142,980 54, 494 
EES aE ee 131,404 273,809 69,644 142,532 61,633 


Latest Pero 5 mos. end May 31 1926 #£=Gross all sources, 
$537 359 (against $489.612 same period 1925); net after maint., deprec. & 
taxes, $146,297 (against $123,980); net after int., $113,699 (against $92,344.) 

OFFICERS.—Pres., W. G. Bickelhaupt; V.-P., C. N. Herreid; Sec., 
B. C. Lamont; Treas., E. E. Ingham; Aud., G. A. Anderson; Gen. Mgr.. 
W. J. Brazell.—vV. 120, p. 1881; V. 121, p. 1788; V. 122, p. 1308. 





ILLINOIS BELL TELEPHONE Co. 
Control.—American Tel. & Tel. Co. owns 98.96% of company’s stock. 


ORGANIZATION .—Incorp. in Illinois Jan. 14 1881 as the Chicago 
Telephone Co. On Dec. 1 1920 the Chicago Telephone Co. pureneens the 
telephone plant and pr aperey of the Central Union Telephone Co., within 
the State of Illinois, and in view of its wider field of operations the name 
of the Chicage Telephone Co. was passed on Dec. 23 1920 to Illinois 
Bell Telephone Co. 111, p. 2232, 2427; 112, p. 378. Suit seeking to 
void merger of 1920 filed. V. 120, Pi 211. p ARS Tel. & Tel. Co. owns 
over 98% of the stock. City of Chicago franchises eae 1907, expiring 
Jan. 8 1929, provides that 3% of gross earnings are to be paid to city an- 
nually. Tentative valuation. V. 111, * 1854. In Dec. 1925 contracted to 
void merger of 1920 filed. V. 120, 211. City of Chicago franchises 
granted 1907, expiring Jan. 8 1919, peovibes that 3% of gross earns. are to be 
paid to cit annually. Tentative valuation, V.111, p. 1854. In Dec. 1925 
contrac to purchase the properties of Home Telep. Co. of Cairo. V.122, 
B; 1609. Existing phone rates in and near C cage upheld on Oct. 19 1925 

U. 8. Supreme Court at Washington, C. he Federal Court in 
Chicago will have to decide whether a ceheliiess in charges ordered by the 
Illinois Commerce Comm., will be put into effect, either in whole or in part. 
V. 120, p. 1326; V. 121, p. 2038. Gross expenditures of $29,685,000 for 
plant and equipment authorized for 1926. V. 122, p. 1309. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates tele paone exchanges in Chicago, Alton, 
Aurora, Champaign, Decatur, El Evanston, Joliet, Moline, Peoria, 

Quincy, Rockford, Rock Island, Springfield, Waukegan and many other 

places a Illinois and in Gary Hammond and other places in Lake ounty, 
ates under thoanes ‘from the American Te ep. & Teleg. Co. under 
Bell a. other patents, under which it uses telephones and apparatus. 
arouse company’s system connection may be had with the long dis- 
tance lines of the American Telep. & Teleg. Co. and other companies using 
Bell Ssamones throughout the United States and Canada. Number of 
central offices -— 31 1925, 258. Number of company owned stations 
Dec. 31 1925, 1,130,164. Number of connecting and miscellaneous sta- 
tions, 378,607 

STOCK AND J BONDS— _ Date. Interest. Outstandin Maturity. 
Stock $80,000,000 ($100)___--. _---. oM 31 $89.000,0( ‘Sept °26,2% 
lst & ref mtge Ser ‘“‘A”’ ($100, :} 1922 g J-D 48 976,200 June 1 1956 

cf assay c*&r* {First Trust & Savings Bank, Chicago, trustee 

Bonds.—The lst & ref. mtge. Ser. A bonds are red. as a whole only upon 
60 days’ notice on June 1 1929 or on any int. date thereafter at the pn 
prices with accrued int.; if on or prior to Dec. 1 1952 at 105, and if subse- 
quent to Dec. 1 1952 at par. (For security, sinking fund provisions, &c.. 
see V. 116. p. 2772.) Int. payable in New York and Chicago. 

Dividends.—For many years rs 10% yearly: in Dec. 1908 2% quarter rly 
(stock div. Oct. 1908, 20%); 1909 to Mar. 1926, 8% per annum (Q.- 

EARNINGS.—For wneneee penne 


1924. 1923. 1922. 
ee Boapes. ppenee $00. 944,657 $55, fA 4 ors 5 $5}. 635, 446 +47. oer 284 
com 


cates 1.on oH 10,334,4 50,77¢ 8 893 
Rent dea ~eisoaiieneaun. 428,2 322° 368 248,845 ee 229 
Pearse aeg id 2.938840 2.774.529 2.789.402 2,072,036 


nc ela neroN Cie ee 5,600,000 5,401,752 4.803.408 4,000,000 


Balance, surplus-_-_-__- x$2.636,426 $1,835,943 $1,509,118 $2,353,629 
x Before deducting $900,000 appropriation for employees’ benefit reserve 
Latest Earnings.—For 6 mos. end. June 30 1926: Gross, $32,879, 565 

(against $29,581.455; 6 mos. end. June 30 1925): net after taxes, $5,933,289 

(against $5,279,527). 

OFFICERS. oe B. E. Sunny; Pres., W. R. Abbott; V.-P. & 

Gen. Mer., F. O. Hale; V.-P., B. 8. Garvey; Sec., E. G. Drew; Treas., 

W. J. Boyd: hare Aud., U. F Cleveland. Office, C hicago, Il].—V. 121, 








585, riOt, 1569, 2038, 2750; V. 123 Pi 1021, 1309, 1609, 1761, 2650, 
3081. 3605; V. 123,'p. 710, 1113, 1382, 1 


KEYSTONE TELEPHONE CO. OF PHILADELPHIA. 


Control_—The Keystone Telephone Co. (of N. J.) owns the entire 
common stock. 


ORGANIZATION .—Incorporated in 1902 in Pennsylvania. 


FIELD pd OPERATIONS AND CHARACTER OF BUSINESS.— 
Compan rates under tual franchises and supplies complete 
automatic te nag Service 5 n Philadelphia and Camden. The company 
and its subsidiary, the Eastern Telephone & Telegraph Co., have valuable 
franchises and operate in other proeperems communities in Pennsylvania 
and New cee: Company and subsidiary operate 6 automatic 
exchanges in Philadelphia and one in Camden. They also lease 17 modern 
telephone exchange buildings in nearby cities and towns, including the 
following: Ambler, Conshohocken, Darby. Dovtatows. Hatboro, Jenkin- 
town, Moore, Newtown, Chester, Cape May, Coll ingswood, Gloucester 
Haddonfield, Merchantville, Sea Isle’ City, Wildwood. Woodbine an 
Woodb . The conduits extend for 345 miles under the streets of Phila- 
delphia and the other communities served and contain more than 13,000,000 
duct feet. The system includes 3,630,000 feet of cable, 295 miles of pole 
lines and 5.800 miles of aerial wire. Company has profitable contracts 
under which part of this conduit system is leased on annual rentals by the 
Philadelphia Electric Co. and by telegraph companies.—V. 121, p. 199. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
$2,500,000 





Common $2,500,000 ($50)__.. -..- 
$4 cum. preference 200,000 


oe M  30,000shs. Sept.’ 1 
lst M. bb d vedio ’ mt 308 


a ie ee a 6 $1,250,000 Nov. 1 1927 
Ist mtge. 5% ge. $10,000,000 / 1905 5 2 J-J 5.925.000 Julyl 1935 
$1 ,000c* and $10,000-5,000{Int. at Irving Bank-Columbia Trust Co., 

t | | EFTTA ST tf N. Y. City, trustee. 

Ist lien Fg ref. mtge. gold(1925 5%e«J-D 2,300,000 June 1 1955 
series A $10,000,000 ($1,-{Penn. Co. for Ins. on Lives and Granting 
000, $500c* 3 Ann., Philadelphia, trustee 

28, 4% Dec. 1 4993 


Eastern Tel. & Tel. Co. ist = 6 J-D 


pee Aree addition to re m mtzge. 5% gold bonds shown in the above 
table as outstanding ($5,925 oo, $1 778.000 are pledged under the 1st 
mtge. 6% notes, due Nov. 1 1927, and $2,300,000 are pledged under the 
Ist lien and ref. mtge. gold bonds. dated June 1 1925. series A. 

The ist lien and ref mtge. gold bonds are secured by a direct mine. o on all 
the property (incl. after-acquired) of the company, subject to $10,000,000 
(closed mtge.) lst mtge. 5% gold bonds, due July 1 1935. of which $5. 925, - 
000 are outstanding in the hands of the public, and $4.075.000 are pledged 
for collateral purposes, of which latter amount $2,300,000 are ptogeee 
under this issue (the Ist lien and ref. mtge.). Series A is limited to 
$10,000.000. In addition to the $2,300,000 series A (sold in July 1925 
at 91 and int. to yield about 6.51%, by Hemphill, Noyes & Co. and Love 
Macomber & Co. V. 121, p. 199). bonds of series A or any other series, 
to the extent of $1,375,000 a tneipat amount, may be certified against 75% 
of cost of permanent improvements and extensions already made prior to 
Dec. 31 1924, provided net earnings for 12 out of preceding 15 months 
have been at least 1%4 times annual interest requirements on all outstanding 
funded debt in hands of the public, including bonds to be certified. Under 
the same earnings restrictions additional bonds may also be issued (1) 
for refunding purposes; (2) for not more than 75% of cost of permanent 
improvements, additions or betterments made to present property subse- 
quent to Jan. 1 1925; (3) for 75% of cost or value of new scquisi tions. At 
all times bonds may be issued against deposit with trustee of U.S. securities 
or cash. A maintenance or renewal fund provides that 15% a gross earn- 
ings shall be expended or set aside annually for maintenance, etc. In 
addition opmneny covenants to set aside annually as a renewal reserve $4 
for each telephone in actual service. The 1st lien and ref. mtge. gold bonds, 
series A, are red., whole or part, on 30 days’ notice, at 105 prior to June 1 
1935, thereafter at successively 1 Fak less careng on each 5-year period to matur- 
ity, in each case with interest. Free from Penn. 4 mill tax. Company 
refunds Conn. 4 mills, Maryland 4% mills ong Mass. Sg tax. ‘‘;  ¢ 
p. 199. Listed on Boston Stock Exchange. 123, 2139. 

The lst mige. 5% aold bonds due July | PO35" are sevaren by a direct 1st 
mtge. on all the property of the company (incl. after-acquired) and further 
by a deposit of 10, shares (the entire capital stock) of Eastern Tel. & 
Tel. Co. [The only bonded _— of this latter company is $250,000 1st 
mtge. 6% bonds due Dec. 1 1932, of which $28,700 is in hands of the 
Ral. © the balance of $221,300 has been acquired and pledged by Keystone 

el. Co. of Phila.] Call. as a whole only, on any interest date at 108 and 

nterest. 


All of the outstanding 1st mtge. bonds secured 6% gold notes, due Nov. 1 
1927, were called Nov. 15 1926 at 100% and int. 123, p. 1996. 

The Eastern Tel & Tel. Co. \st 6% aold bonds ds 5%) were extended 
in 1922 for 10 years at 6%. Only $28,700 are outstanding in hands of the 
public; $221,300 are pledzed by Keystone Tel. Co.. Phila 

Dividends .—On the preferred stock $4 was paid in 1925. In 1926 March 
June & Sept. each $1. 


EARNINGS.—For calendar years: 


Net After 
Gross. Aaint. & Tazes. Interest. x Balance. 
FR eee $1,991,960 $959,040 $503, po $455,553 
Se ete 1,905,675 90,791 513,6 377,121 


2 ¢ 

x Available for reserve, Federal income tax, divs. and eae. 
—V. 122, p. 480, 2329. 

Latest Earnings.—For 6 mos. ended June 30: 


Net After 
Gross. Maint. & Tares. Interest. x Balance. 
Dt Sitetucedoeeehan ka $1,032,350 $506 .146 $257 ,868 $248,278 
eee 982,665 464,806 246,634 218,172 


x See note ahove 

OFFICERS.—Pres., F. Clark Durant, Jr.; oseph r. Stockwell; 
Sec. & Treas., Ira 8. Weiss.—V. 120, p. 2147, V 5187: se ai, 199, 458, 
978, 1227, 2038. 2156; V. 122. p. 480; V. 123. p. 581, 1996, 2139. 


LINCOLN TELEPHONE & TELEGRAPH co. 

A sub-licensee of the Amer. Tel. & Tel. 

ORGANIZATION .—Incorp. in ey By Ja an. 2 1909 as 2 consolidation 
| the cr Telephone Co. and its allied toll Py the Western Tele- 
ohone 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a comprehensive physically connected exchange and telephone 
system in 22 counties in southeastern Nebraska, located south of the 

latte River and tying gant of the west line of Adams and Webster counties. 
Serves the cities of Lincoln, Hastings, Beatrice, York, Nebraska City 
Fairbury and a large number of other small cities and towns. Number of 
telephones Dec. 31 1925, 72, ay S 
STOCK AND KBONDS— 





Interest. Outstanding. Maturity. 


Cumamens $3,500,000 ($100) _ -- _— OES $3,012,825 July ‘26, 
Erg erec BOO SSE oh tNER AU 28:4 
Ist mi we oto. Law 000 (3500 | 1916 sex 5-3 2 (000/000 Jan 1 194 


000) old : *(Harris Trust & Savs Bk, eae Trustee. 

‘aecck. —The special 5% ‘com. pref. is non-voting. After this special 
pref. stock has received 5% divs. ote the common stock has received 7% 
divs. for the current and all past dividend periods, any lus available 
for divs. shall be divided between the common and special pref. stock- 
holders without distinction as to which class of stock they own. Co. 

ays State, county and municipal taxes in Nebraska and normal Federal 
ncome tax. In Dec. i co. offered $500,000 additional special pref. 
5% pegeeenpeting stock. . 121, p. 3131. 

Bonds .— mtge. as are red. at 103 and int. Of the $2,000,000 
eomuniben $1 ,700,000 are 58 and $300,000, are 6s. Additional bonds 
may be issued under certain restrictions and may bear interest at not ex- 
ceeding 6% perannum. Int. govepiet in New York. In Jan. 1916 a block 
of Ist mtge. 5s was offered by Harris & Co. and Merrill, Oldham & 
Co., Boston, at 99% and interest. V.102,p.349. In Mar. 1925 $500, 
lst mtge. 5s were sold by Harris Trust & ve 7 Chicago, an 
Merrill, Oldham & Co., Ce at 94 and int. ; 1458. 

Dividends.—On speci pecial 5% P eet paid 82 5% tora to 1989 Pand oh 1933 to 
and incl. Aug. 1926 (payable Q we % pref. quar. di 


paid regularly since Boe BY On com. quar. divs. of 1 % ‘oie pal 
regular! 


y from yo to Oct. 1 1922; 2% paid regularly quar. 


Oct. 1 1922 toe ad incl. July 1926. 





10 


PUBLIC UTILITIES 


[Vo 123. 








EARNINGS.—For calendar years: 


Exchange revenue : ° 
Toll revenue 5, 702,75: 730 
Miscell. oper. revenues- 5,6 . 41,652 


Total telephone rev_. $2,644,233 $2,538,928 $2,512,580 
Bape nses—Operation... $735,532 $708 ,282 $694,738 
urrent maintenance. 500.877 5 475,123 

: 566.368 555,313 

81,000 175,500 
$1,915.735 $1,900,674 
623,193 611,906 
62,581 43,841 





Depreciation 





Total telephone exps. $2, 219. 849 
Net telephone earnings- 384 
Sundry net earnings__-_- rh ‘616 


for new acquisitions and betterments. 
1923. 1922. | amount of outstanding Ist mtge. bonds, added to the 
$1,740.148 $1,688, oes | the co., 
),780 686, | bon 
42. $66 


| except for refunding, unless net earn 
| secutive out of preceding 15 months have not been less than 1} times 


| months interest on proposes 
issued in several series of such tenor as co. may from time to time determine. 





Total netearnings._... $678,000 


‘ $685,774 $655,747 
Deduct interest 142,665 1 


16,648 113,850 





Balance net profits... $535,335 


$569,126 $541,897 
Divs. (pref. & common). 429,327 471,990 469,391 





Balance for surplus... $106,008 $97,136 $72,506 
OFFICERS. rag Frank H. wregte, V-P., &-. H. 7 
Thos > hg Sec. & Treas., C. . Russell; Mer 
Aud., Lemon.—V. 120, Dp. 1458: - 121, bg 1788, Ria Vv 5 
2191; YY 435, Pp. 1702. 


MICHIGAN BELL TELEPHONE CO. 


Conyel. i —eenertean Telephone & Telegraph Co. owns 99.98% of the 
capita 
ORGANIZATION .—Incorp. in Mich. Jan. 30 1904 (V. 75, p. 33, 1034). 
The stockholders in Sept. 1923 voted to change the name of the co., effecti ve 
Jan. 1 1924, to Michigan Bell seeagene Co. pucmers Mich. State Tele- 
i one oe. Contract with Amer. Tel. & Tel. upheld; rate cut declared 

valid ee V. 119, p. 2179, for details. Applied to the Michigan P. U. 
Commission for an increase in rates. For details see V. 121, p. 979. Co 
owns as of Dec. 31 1925 501,283 stations; connecting and miscell. stations, 
127,035; total stations, 628,318. Miles of wire, 1,691,082. Cent 
offices, ‘256. 

Rates Increased effective Aug. 1 1926, see V. 123, p. 842. 

STOCK AND BONDS— Date. Interest. Outstandi yA 
Common $50,000,000 ($100) Q-M 31 $50,000, See 

8 10,500 Sept 1 1930 


M- 
. at Detroit Trust Co., Detroit, trustee. 
“ole 5 M-N 114,500 Nov 1 1932 
assumed ($100, &c) . at Detroit Trust wer Detroit, trustee 
Citizens Tel Co Ist Mortgage 016 5-7 J-D 1,411,906 Dee 1 1936 
assumed ($100, &c) Int. at Michigan Tr. Co., Gr. Rapids, trustee 
On Dec. 31 1925 the co. owed the American Tel. & Tel. Co. $20,090,000 
on demand notes 
Bonds .—Citizens Tel Co. lst Mtge. provides for sinking fund of 1% per 
sqoum of bonds outstanding. Of the amount outstanding $300,000 carry 
2% extra int. Remainder ere §s. Call. on any int. date on 60 days’ 
notice at 102 and interest. 
Disidends.—A div. of 14% on the common stock was paid Mar. 30 1923: 
this being the first payment since Sept. 1914. {In 1923 paid a total of 
$1,322,000; in 1924 a total of $2,625,000. In 1925 8% was paid 


EARNINGS.—lFor calendar years: 
1925. 1924, 


1923. 
Telephone oper. revs.__$26,883,524 $74. 444,567 $31. 128,906 
Telephone oper. exps._._. 18,896,202 7,042,566 14,890,797 


Net telep. oper. revs__ $7, oe7 rt $7,402, 90} $6,238,109 
Uncollectible oper. revs_ 114,3 119,044 
2. 20" O88 2,135, 335 1,555,967 


Operating income___. $5,530,093 $5,152,329 $4,563,098 
Net non-oper. revenues_ 234,036 126,478 107 ,207 


$5,764,129 $5,278, a07 19'670 305 





$18. Ii 3 277 
2,638,794 


$5,474,483 
174.718 
1,341,190 


$3,958,574 
143,456 


$4,102,030 
186,872 
1,961,270 
” 780,000 
1 337 '219 629,329 


Balance, surplus $294,330 $1,120,509 $190,974 $544,559 
For 1921 telephone oper. revenues were $16,788,184: balance after int. 
and miscell. deductions (no dividends were paid), $1,318,915. 


OFFICERS.—Pres., Burch Foraker, Albany, N. Y.; V.-P., Dudley E. 
Waters; V ag + es. Mer., George M. ‘Welch; Sec. & Treas., Ww.I. ret 
Gen. Aud., J. Booth. Office, 1365 Cass Ave., Detroit.—V. 119, 1 
2, 2411, 3010. V..120, p. 211, 582, 703, 1203; V. 121, p. 979, 1569, 3604: 

. 122, p. 1456; V. 123, p. 710, 842, 1504. 


NEW ENGLAND TELEPHONE & TELEGRAPH CO. 


Control.—The American Telephone & Telegraph Co. owns about 60% of 
the capital stock. 

ORGANIZATION. ae. te N. Y. Oct. 19 1883. Effective July 1 
jes. bade company acquired t control and operation of the Providence 

elephone Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

a telephone business in Maine, New Hampshire, Vermont, Rhode 

Island and Massachusetts. Telephone stations owned Aug. 31 1926, 
1,123,432; connecting, 90,800; total, 1,214,232. 

Rates.— Increase o rates, see V. 121 D 76; V. 122, p. 742. Was granted 
by the Massachusetts Dept. of P. U.‘an increase of rates, overaging more 
than 20% on various classes of service, woffective Aug. 1 1925, which was to 
give the ) omeaey 20 an additional income of about $8,460,000. Rate in- 
creases hode Island will yield approximately $1, 060,000. 
See V. 121, p. 707, $70. 1227. 

Increase ‘Capital Stock.—On Nov. 19 1925 stockholde's increased the 
authorized capital stock from $100,000,000 to $150,000,000 (par $100) 
Stockholders of record of Nov. 30 1925 were given the right to subscribe to 
additional! stock at par at the ratio of 1-3 of their holdings. Subscriptions 
were payable in full or in two i Tt the last (e0F, of par) being 
Frempet on or before June 36 1926. 121, p. 2521. n Dec. 1925 New 

- eee RE ‘co. to om. 15,531 common 


oneen eit: Maturity. 
$110 646.8 Rios Sept 26,2 

35, June 1 1952 
M-N 40,000,000. diey 1 1961 











Total gross income. _- 
Rent & misc. deductions 
Interest deductions 
Dividends 
Other appropriations. __ 








shar 
5S aTOCK aN Bas: rin — Date. Interest. 
tock $150,000,000 ($100 8 Q—M 
First acreage Series | 1922 4 g J-D 


Seri 1926 4% g.- 
($100 &c) gold First Nat. . Boston, 
4s debenture notes $1,000,000| 1900 4 J-J 1 000, 000 “san 1 1930 
($1,000) ntf “pesos, Trust, Co., Boston, tru 
5s debenture notes $10, 000,- 


10,000,000 Oct 1 1932 
i. ($1,000) gold ntf 


y About temporary Ropuernpeet Sividend cntetrom 8% er annum 
in Sane 1925, see Yew 120, p. 2684; 79. Paid 
in June 1925, 1%; Sept. 1925, ° ‘e Dec. 1925, 3%. SS vies then being 
abe 125, . on an 8% annual N24 . 252. ‘See, however, also, 

122, p. 1026. 2 Secured by Golistelen ts estate mortgage. 

Bonds.—T he first mtge. covers as a first lien all the real estate and other 
Property, other than securities, incl. after acquired property in the States 
of Maine, New Hampshire, Massachusetts and Rhode Island and also all 
shares (except directors’ shares) of stocks of the New Engl. Tel. r. Tel. Co. 
of Massachusetts, Southern assachusetts Telephone Co., Providence 

Telephone Co. of ‘Massachusetts, and the Massachusetts Tel. & Tel. Co. 
subject only to a utes. of ae 000 on a specific parce] of real estate. The 
He mtge. secures $1.900 Y, debenture bonds due 1930 and $10,000,000 
5% bonds due 1932 ratably By sich the Ist mtge. series A and series B bonds. 
Additional lst mtge. bonds are limited so that the amount thereof at any 
time outstanding, when added to the then outstanding 4% debenture 
bonds of 1900 and 5% bonds of 1912 and any underlying bonded debt. shall 
not exceed twice the amount of the then outstanding capital stock. Addi- 
tional 1st mtge. bonds may be issued to refund the 4% debenture bonds 


ae 4, Old 5 Bolony Trust Co., Boston, trustee 
820,000 


of 1900, the 5% bonds of i012, any bonds issued under the Ist mtae, and 


any underlying debt. Subject to the above limitations, may also be 





time, however, the 
rior bonded debt of 


exceeds the amount of the then outstanding capital stock, additional 
ds may be issued only for not exceeding 75% of the expenditures of 
such new acquisitions, &c. The issue of bonds in respect of stock and 
other securities is limited so that not more than one-third of the security 
of the mige. shall consist of stock and unsecured obligations of other corpora- 
tions. So long as series A bonds are outstanding, no bonds may be issued, 
ings before interest during 12 con- 


If, at any 


interest during such on co.’s outstanding bonded debt, plus 12 
issue. Additional Ist mtge. bonds may be 
Series A gold bonds are redeemable as a whole only on and after June 1 
1949 at par and int. Int. payable in New York and Boston. V. 114, 


p. 2366. 
Series B bonds dated May 1 1926 are non-callable for 32 years, but are 


| red. in whole but not in part, upon 60 days’ notice on May 1 1958, or om 
| any interest date thereafter, at 100 and int. 
| banks in Massachusetts, Rhode Island, 


Legal investment for savings 
Maine, Vermont and Connecticut. 
In May 1936 J. P. Morgan & Co., Kuhn, Loeb & Co., Kidder, F qenety 
& Co., &c. offered $40,000,000 444 % series B at 94% and int. 
yield over 4. 80% 122, p. 2800; iy 2S 1877. 

Both series A od B tock Exchange and Bostom 
Stock Exchange. V. 122, p. 3083. 

Debentures.—These are now equally secured with the co.’s 1st 5s of 1952 
| ais p- 1043 due 1961. Have no sinking fund and are not subject to call. 
DIVs.— "98-09. "si. 1912 to June 1920. Sept.*20to Mar.'25. 

Ser cons.) 6 yriy os 6% 7% yriy.1%% % Ga quar. 

In June 1925, 1%; Sept. 1925. 1%: Dec. et arch, June, 
Sept., 1926 

Pe RNING Calendar Years. 

Net (a‘ter 


-M) 
2%; Jan. 


37,312,788 6,998,844 
34,273,897 6,726,080 

Latest , “men —For 3 mos. end. Sept. 30 1926: O oe revenues, 
$15,725,035; net, after taxes, incl. other income, 33, 308.4 creat. int., 
&c.. $1,215,761; div. 4abpropriations $2,212,926; balance, S anele, $100,232: 
For 8 mos. ended A Total revenue, $41,743,144; net, 
taxes, sf B57 402: interest, $2,730,939; divs., $4,413, 050; balance, 
sur lus 

OFFI FICERS.—Pres., Matt B. Jones; V.-Ps., Edmund W. Longley, 
William R. Driver, C harles 8. Pierce and Geo. H. Dresser; Gen. Mer., 
Robert F. Estabrook; Gen. Counsel. C ~—— S. Pierce; Treas., John Balch; 
Sec., Carl F. A. Siedhof; Gen. Aud., Moore. Office 50 Oliver 8t., 
Boston.—V. 21! p. 76, 459, 707, ‘979, Fi ioe 1227, 1569, 1909, 2039; 
2157, 2274, 2521, 3004; V. 122, p. 94, 742, 1026, 2652, 2800, 3083; V. 123, 
p. 455, 843, 1482, 1654, i877, 2139. 


NEW YORK TELEPHONE co. 


ORGANIZATION .—A consolidation in September 1909 of all the sy 

eaeppone companies operating in State of New York. V. 91, 151- 
157; p. 1263 wns all the stock of the Delaware & Atiantic” Teleg- 
1 rele; ss ap q # $6. p. 556). Controls Em meee City Subway Co. (V. 92, p- 
1569; 93, Dp. 167, % 1263). Federal . system of Buffalo was 
taken over Mar. 1 1918, V. 107, p. 86; V. 106, p «039. V. 103, p. 1215, 1418- 
Installation of AL hy telephone system in x. Y. City in progress; 
p. 1542; V. 115, p. 1845; V. 118, p. 3074. New headquarters ipuiiding 
V.118, p. 3074. tate increase upheld, V.110, p. 587. Application for in- 
crease in service rates in northern New Jersey denied, V. 120, p. 331. The 
co. appealed and an order for a review of the C vommiasion’ s action has been 
obtained, V. 120, p. 704; but see also V. £2, 829. Acquired control of 
the Erie-Wyoming Telep. Co. in Aug. 1925, Brie p. 1348. Rate increase 
for Trenton and South New Jersey upheid. "abs V. 120, p. 3065. Annual 
report, 1924, see V. 120, p. 2543, 26 In Nov. 1925 company increased 
its common stock by $125, 000,000, of which it issued $75,908,000, all of 
which stock was taken by the Amer. Tel. & Tel. Co. for the purpose of 
refunding part of the capital expenditures made by the company in the 
State of New York since Jan. 1 1921. V. 121, p. 2403. 

Rates.—In Dec. 1925 qumepeny filed a motion in the Federal Court re- 
questing permission to add 35% instead of the present 10% to the bills of 
subscribers in New York nes ond to Oc 17% to bills outside New York 
City in the State of New Yor .p.94. Thisa oes brought harsh 
ne a and an investigation by we HA or even by Congress was hinted 
at. 122, p.93. On March 10 1926 the Federal Statutory Commission 
am Gh ‘srequest. V.122,p.1456. The N. Y.P.8.Comm. on May 27 
1926 held that co. A entitled to $9,111,378 additional revenue to allow 
it a return of 7% i Y. City. Co. filed new rates as directed by the 
Commission, however Pais protest against the insufficient return allowed 
thereunder. See for full details V. 122, p. 3083, 3341. For rates, de- 
cisions in favor of the co. in Illinois and New Jersey, see V. 122, p. 3652. 
In Aug. o_ filed supplemental bill for further increasein rates. V.123, 


711, 
™ Company reduces eo long distance rates effective Oct. 1 1926. 


See for details V. 123 5 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves directly about 2,500,000 telephones (exact number of stations in 
service on Dec. 31 1925 was 2.424,194) in New York State, Northern New 
Jersey and a small part of Connecticut. Nearly 1,450,000 of these tele- 
phones are in New York City and some 622,000 in New York State outside 


the City. 
ST K AND BONDS.— Interest. Outstanding. Matu ‘ 
Common $375,000,000 ($100) - x$204 692.000 See tex 


rg100)-— cum. $75,000, 
= oe Mtge $75,000,000\ 1 
‘0 





Q-J 15 25,000,000 Oct.'26 1 
4 es! 62,566, '915 Nov. 11 
c*&r*tf » a & Trust Co aires 


trustee. 
1921 6 ‘A-O 49,659,000 Oct 1 1941 
*/ Bankers ane Co., New York, trustee. 
a. sk. fd. $25°0 1919 6g¢F-A + 4932: 400 Feb 1 194 
000 (5100. &c) gold__c*&r* Guaranty t Co., New York, trustee. 
Underlying 


General m o gold, -mef ---. 4M-N 420,000 Nov 1 1929 
Albany ome Co lst Mg.tf .... 6J-J 10,000 Jan 1 1927 


pes. W terf H oe is 
“~— 2 pope nont “re 2 11,500 Jan 1 1927 
el. Co 
** made in 1909 is limited to $75,- 
a first 


Bon en. Mtge. 
000,000 {all a ahane and siz 288 650 retired by sinking fund), havi 
lien on entire pro y (including real estate valued at appro motel 
$55,600,200) plant, pues underground conduits, franc &c. This 
mortgage, however, subject in part to the outstandin mortgage i 
debtedness of bonds iieted above, covering pi eg pe acqu from other 
cumeanee. Issue subject to call in whole, but not in part, at 119 ang int. 
yM. & Ny oo Mtge. rovides annual sinking fund of of ae: 98. Es. 

819. 924, 1351; 
753: V. 102, 1815; 15: 103, p. Tae + Int. payable 4 Nt po ‘ 
London and. ms 

The $50,000,000 Set mtge. Series A bonds are redeemable as a 
whole only on or after Oct ine oy 105 and int. Int. payable at office 
or agency of omenney in N. 

tge. covers al! the real seltihe cal telephone plant and appurtenances of 
the company in State of New York now or hereafter owned; also securities of 
a book value of $32,299,800, including controlling interest in stocks, as well 
as stocks, bonds and other pg of other corporations (except those 
operating telephone properties in New Jersey and Connecticut) now or 
herea: owned, subject to indebtedness aggregating $63,337, reg of which 
$62,566,915 constitute the company's lst & gen. mtge. 4%s, due 1939. 
The mo age is to secure ratably with the bonds issuable thereunder (incl. 
Series A bonds), the oupstendine 22,132,400 30-year sinking fund 6% 
debentures due 1949 (see V. 108, Pp. 76). 


Mortgage te meg! or sinking fund payments to trustee at rate o1 | $360. — 
uarterly, nning Jan. 1 19 such payments to be used in 
er. A bonds if obtainable at not exceeding 102% andint. V. 11 7“ 219K. 
The $25,000,000 6% debentures sola in van. 191¥Y are to be 
any new mo e a with ong, other “ee secured onl 
Since Oct. 1 1921 oquay secured with ref. series A, noted above. 
The sinking fund to which $375,000 must be pe a ‘annually ‘will, it is said, 











Ocr., 1926.] 





TELEPHONE AND TELEGRAPH 





11 








with interest on the omen retired. suffice to redeem the entire issue br | 
maturity. V. 108, P's . 274. Reacquired to Dee. 31 1925 and hel} | 
alive in sinking fun $2 Hi 7,00. Are call. al! or in part on auy ipt date 
on 60 days’ notice at 116 and int. Int. payable at office of Treaswre 10’ 
com y in New York City. 
ou -—From 1910 to and incl. July 1926 paid 2% quar. on common 
BARNINGS. —For Calendar years: 
Net after Other Interest Balance, 
Barnings. Tazes, &c. Income. Charges. Ar ane —— 
1925..162,882,667 26,335, Je 3,816,859 11127 215 ae 001, Ag6 1,023 .607 
1923. 14) 358 231 16 rate 119 Hy EEEY 300° 850 850 1 573.9 mee 
922_-109.612.620 13.873.822 11.739.184 8.643.174 16.816, 091 153,741 


1921__ 99,608,262 11.404.519 9'988,517 8.148.493 12,841,247 403.296 
1920. 87,906,465 5,483,026 6,681,549 6,094,502 12,000,000df5929,927 


Sore ene. —Chairman, Howard F. Thurber; Pres., James 8S. Mc- 
Culloh; V.-Ps., Ford Huntington, Tage P. Sylvan, C G. Thomson 
— Walter ta’ Murphy; Treas. } wl Gurney | , ayiren aa re 

. Aud., Wiley New York office, 140 W 120. p. 704 
foes. 348, 1678. 1738: 


ek 2012, 3543. 2654, 3065: 121, 76, 708, 
74. 2 2752; Bin 95. 04 » Piri 1456, 1763, 2652, 3083, 


vas" D. att rc 
ROCHESTER TELEPHONE CORP. 


The New York Telephone Co. owns S38. 500 of the common stock and 
the entire $4,814,000 outstanding 2d ae stock. 

ORGANIZATION -—Incorp. Feb. 17 1920 in New York for the - pupeee 
of consolidating into one owning and operating company the telephone 
business formerly owned and conducted in Rochester, N. Y., and its sur- 
rounding territory by the Rochester Telephone Co. (independent) ae the 
New York Telephone Co. (Bell). Began operations Aug. 1 1921. V. 


122, 0 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
In addition to 7 telephone exchanges in the City of Rochester, corporation 
operates 34 exchanges in its territory outside the City of Rochester. Corp. 
serves altogether a a of over 500,000 in the oun of Monroe, 
Genesee, Livingston, Ontario, Wyoming and Steuben. eg S furnishes 
both local and long distance telephone service throughout ts territory 
without competition. Through its connection with the New York Tele- 
phone Co. and the American Tel. & Tel. Co., its subscribers are able to 
reach every telephone connected with the entire Bell system. Over 80,000 


= 





telephones in operation. V. 122, p. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $100,000 ($100)__.. _._.. -—_____- a doom 
1st cum pref ($100)---..-.. ----. 6% Q-J 2,000, 900 huneceiieie 
gg & SRP eecre pata err re oue I lee on waa 
Roch Te Bao Co gen mtge 58 1903 5 A-O 803, 000 Oct 1 1933 
($1,000, $500, $100 c*)tf__) | Int, at Rochester Tr. & Safe Dep. Co., 
Rochester, N. , Tru 
Roch Teleph Ger Ist & - 1921 6 A-O 


= 500, 000 Ey j 1 1946 
mateo | ates A Ue badttoraiines \Int. at Union Tr. Co., Roches Tr. 
| ian ap aeiagss {1921 5A-O 794,300 OD Agen} tee 1946 

{Int. at Union Tr. Co., - Remenr 


& ef. stock is preferred over all other stock 
as to assets ($100) and cum. dividends. Red. whole or part on 60 aye 
notice at $110 and divs. In May 1926 Rochester Trust & Safe Dep. 

Sage, Wolcott & Steele and Converse, Hough & Co., Inc., offered $2. 600. 006 


Real estate mortgages.__.... _.-- 
Stock.—The 1st cum. 6%% 


6%% 1st cum. stock at 101% and divs. V. 122, Dp. 3084. 

ARNINGS—For calendar years: 

Telephones 
Gross. Net. Installed. 

NG is item eat ibiaiddneaaaae $2,769,218 343 ,023 81,983 
Sl dcincheatithntbeaneinemad 3,850,222 350,857 77,911 
— RAREEES SSS garage tet Seed 5S 3,454,196 286 963 71,623 
EA LASERS Ee 8. 3,274,280 202 .294 64.623 
| SE eae eee 3,005.5 103,783 58,712 

x 8 mos. ended fw: 31 1926. 

OFFIC “ERS 1 *res., George R. Fuller, Rochester, N. Y.; V.-P. & Gen. 
Mer., John P. Boylan; V.-Ps., Fred C. Goodwin, ~~ « Woodbury and 
Frank J. Brookman; Sec., Thomas J. Hargrave; Treas., Charles M. Beattie; 
Aud., 8S. G. Bowie; Asst. to Pres., William J. O'Hea.—V. 118, p.1403; 
V.122. p. 3084. 





NORTHWESTERN BELL TELEPHONE CO. 


ORGANIZATION .—The co. is successor of several important companies 
of the Bell Telephone system operating a comprehensive net-work of lines, 
in Iowa, Nebraska, Minnesota, South Dakota and North Dakota. Oo. 
owns and operates 494 central offices; 551,002 owned and 52,870 service 
station telephones. Total miles of wire operated, 1,371,255. 

In March 1925 the stockholders increased the auth. capital stock from 
$60,000,000 to $65,000,000 and $22.850,000 add'l com. stock was issued 


at par. V. 120, p. 1460. In Jan. 1926 the auth. capital stock wes in. 
creased from $65,000,000 to $70,000,000 of which $65,000,000 is com. 
and 35. .000,000 is 6 AY cum. ne. stock. 
OCK AND BONDs— . Interest. Quistandi Maturity. 
ae SS ee. tt Si nad Ghats’ . Meaneoneetan éheseneeues 
A 3$8 000,000 See text. 


: pee me subscriptions. 

Stock.—The 64% pref. stock is non-voting, callable at a premium of 
5% on any interest date upon 60 days’ notice. 

Dividends .—On 6% % 3m. pref. stock an initial dividend of 1%% was 
paid in July 1926. 122, 3454. In Oct. 1926 paid 1%%. 

EARNINGS. a ‘calender years: 








1925. 924. 
aeaindiibndmnnnebdambnie $25,959,419 $24,111,726 $23. 333. "939 
pana SL cnaeaweumdamineta 6.379.733 5,512,864 ‘446 

Other See ptinn ee 905.504 1.040.717 ‘952.721 
Dt tt dadgidcnsdendpudhivade 349.55 329.476 309.603 
PD. << c.scccosmtuivabindn 159.730 2,098,434 2,100,000 
Cs. nian ccawenssonnd ieee of 88,873 91,916 

IEEE ET DNs $6,287,175 $4,036,798 $3,747,648 
Eo nncnesetcemarecnonmen 4,743,000 3,372,000 2,529,000 

Se $1,544,175 $664,798 $1,218,648 

OFFICERS.—Pres .T. Belt; V.-P. & Gen. Mer., A. A. Lowman; 
V-P., Guy H. Pratt; ye: & Gen. Counsel F.E. Randall: 8 ‘Sec., CO. E. Hall; 


R. Johnson; Gen. Aud., P. Baird. Des M Moines. 
lowa.—V. 118, p. 2711; V. 119, p. 2830; Vv. 120, p. 583. 1160, 3188; V. 122, 
p. 884, 1, 3454. 





OHIO BELL _ TELEPHONE co. 


All mes rT stock except directors’ qeeltyins shares and ove $16,- 
000 .000 ref. owned 4 American Telephone & Telegraph Co. 
0.0 eIZa PION .—In in Ohio Sept. 1921 as a merger and con- 
solidation of the Ohio Bell Te ephone Co. (in 1880) and the Ohio State 
On Dec. 311 1921 purchased all the Ohio 
pea. elephone Co. of West V 

IELD OF OPERA’ TliONS AND CHARACTER OF BUSINESS.— 
Part of the Bell system. Co.'s property oueee telephone Y seemene ov in 
the State of Ohio except Cincinnati and the y immediately 

adjacent thereto, which is served by the Cincinnati & Suburban Tel. Co. 
As of Dec. 31 1925 owned and operated 199 central offices and 539,138 
ae also an extensive toll system connecting with 453 local compa- 
perating 794 central offices and 366,959 telephones. 17,390 miles of 
a a: 3.394 miles of underground duct and 1,957,005 miles of wire. 
Was to uy all intra- State toll lines within Ohio from American Tel. & 


Tel. Co. - 123, p. 1763 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $50,000,000 ($100) 


ert_ouad x$45,000,000 --__..- 
28,216,000 Oct’26, 


Ei bows Pelee ($100) a oe 1% 

Oo te none one cons o 

ef mtge Series “A"------ 1914 5¢J-J 687.000 July 1 1944 
Fg”, sapere 1914 5853, 4,774,000 July 1 1044 


mm &c) sk fd gold_ s+é73/ Biokers Trust Co., New York 
ident Tel Co ist mtge. 1906 58 J- 600 ‘Dee t 1 1526 
except directors’ shares owned by Amer. Tel. + Orel Co. 


Stock.—Pref. is red., all or in part, on any div. date on 30 days’ notice 
at 105 and divideuds. ae 
bonds.—Ohio State Tel. cons. & ref. wtye. 5s, Ser. “A” and Ser. “B, 
are call, on any int. date as a whole or in lots of "$500,000 at 105 and int.; 
also red. at 102 and int. if moneys from sale of released property are a es, 
and at 100 and int. for sinking fund purposes. Semi-ann. sinking fund 
\G A 1 1% of of egerepete emmeuns of bonds issued under this mtge. provided for. 
lst Mige. bonds were originally 5s and matured Jan. 1 
1910. Dat have been exten od to ot  / 1 1941 at 7%. = as a whole, but 
but not in part, on and after July 1 1926 at 103% and in 
All of the outstanding Cuyahoga Tel. Co. 1st Mige. on ly 5% KO ty. gold 
eas. Gated soa 2 ey: were called for payment Taye 1 ree 
and int. : +B. 32 
All of the jaaendie S. Telephone Co. 1st Mige. 7% Vocus mer ly 5%} 
one pends, Cs ‘a : 806, were called for payment July 1 1926 at 103 
and int. Dp 
Inde t Tel. Co. 1st Mtge. 5s are call. on any int. date at 105 and int. 
Dividends md pref., 1% % paid regularly (Q.-J.). 
EARNINGS.—For calendar years: 














1924. 1923. 1922. 

Telep. oper. revnues____$29,967.001 one. 773.788 0. 685,134 $22, ee 375 
Telep. oper. expenses__. 20,592,054 19,592,735 135, 425. 914 16.721.485 

Net telep. o rev_. $9,374,947 $7,181,053 $6.259.220 $6,234,8 

Uncollectible oe. rev. ° 88. J 201,561 251,9 
Taxes assign. to opers.. 2.590.970 2,219,515 2,177,886 2.129.590 
Oo ting income_... $6,695,822 $4,739,538 $3,879,773 $3,853,327 
Web nemener. income... 346,220 286,893 371,241 216,404 
Total gross income... $7,042,043 $5,026,432 $4,251,014 $4,069,731 
Rent & miscellaneous. _-. 632,765 a ; S58 728 
pond ond interest, i aade 1,484. 075 1,461,191 1,296,498 1.203.407 
Riieceli” |. appropriations 500,000 cieeetund 22.705 Petre 
Employees PPonefit fun ieee Vt ie 2 142,212 
erred ee 1,975,772 1,975,786 1,975,772 1,975,772 
Common dividends_- -__ 1,980,000 855,000 ee 60ti(C ne 
Bal. for corp. surplus. $469,431 $237 ,263 $242,355 $237 ,425 
OPRICEnS. —Pres., Edwin F. Carter; +4 (gy aX, Gee. Mer. mm 

Eide; V.-P. & Gen. Aud.., John Uprichard; 8 ey 
Vey Rs 1790, 2752 - 122, p. 1456, 1611. Sib2° 2497, Sari: Y re D. 


PACIFIC TELEPHONE & TELEGRAPH CO. 


ape 
ORGANIZATION .—Incorp. in Calif. Dec. 31 1906. V. 
Stations Dec. 31 1923, 1,269, In ete purchased She ties OF oltics 





Home Telep. Co. for $985. 000 cash, $ Pac. yt & Tel. stock and 
$7. .080,000 Home Long Distance Telep. Co. bonds by the Pacific 
Fahy & Tel.Co. V. 95, Pp. Nw 1400, V , 2. p. 207, 20h I In1 17 was auth. 
urchase eet. stock 'v. t. c. of U. Distance T. & T. O V. 105, 
314, 18) In May 1618 § purchase 0 of San Diego Home ‘Pele . Co. for 
650,000 was | a> = WR . 2014. During 1920 acquired t e pro 
ties of the Golconda elephone’ ‘Power Co., Utah Nevada & Idaho Teie 


: Pein, 1922 purchased the 
telephone prosety of the 4.4 Valley Tel. & Tel. *3 to Southern 
California Telep. Co., see V. 102, p. 1441, 1631: V. 105, ' 1986; V. 106, p. 
1692; V. 120, p. 212. As of Dec. 31 1925 there were 1,440,492 telephones 
connected to the system, of which 1,195,463 were co. stations. About 
plans to acquire the Mutual Telephone Co., Tillamook, Ore., see V. 120, 
p. 3315. 


Co. and the Nevada Cous. Tel. Co. 


STOCK plz BOO T0O) Date. Interest. Outstandi yy nO 
Common $53 ,000 ,000 igo a vane - - ‘aie ,000, See text: 
Pref 6% cum$82,000,( ($100) A 6 Q-3 15 82/000.000 Oct '26, +e § 
lst mtge $35,000,000 ($1,000 } 1907 5¢J-J 32,140,000 = 21 

ls Si incsdnenved c*&r*tt | Mercantile Tr. Co., San Francisco 

Cal., trustee. 
Ref mtge Séries _* £ 100 } 1922 5«M-N £5.200.000 ston 1 1952 
ee Se r*tt wri of California, N ancisco. 
Home Long Distance Tel Cof 1912 54J-J O78 000 Jan 2 1932 


i mtge assumed ($1, 000) } Em, 


* 978,00 -, and Anglo- 
maens Tel& Tel Co, 


at Nat. Cliy Badk 
California San eer 4 


Trusi Co., 


» Spokan e,{ 1906 ns. & M-N15 3,000,000 May 15 '36 

7 mae sk fd $200, &c} baie Ins Trust Co., Los Angeles, Oalif., 
Sik FPR LT pict ee c*t 

seuthatn Calif Telep Co Ist & 1917 —- &M-N _ 6,293.000 May i 1947 

ref $12,000,000 & Savings Bank, 


($1,000) { Pacific-Southwest Trust & 
ARPES LR cig Se IR at erp ip Los Angeles, Calif., 


gold trustee. 
wane Tel & Tel Co, Los Ang,{f 1902 5¢ 53 1,254,000 Jan 1 1933 
1st mtge ($1,000) wold thy Ine. at Nat. City Bank, N. Y., also payable 
Los Angeles 
Some Fel re & Ta. » Rae Rage 1905 654J-J 552,000 July 1 1945 
8 





x American Tel. & Tel. Co. owns a majority. 


Bonds.—First & collateral trust 5s of 1907 pave a sinking 
commenced in 1912 and will retire about hed bs maturity. . at 110. 
Int. yable ” % 8. mtge. & Trust C and ? san TF Fran 
V. 88, p. 825; V WD. Bod: VOL, p. 720,V, 92, p. 1800: V . 93, p. 349, 412; 
V. 95. p- 180; V. 97, p. 954; US. p. 200. 301 
The ref. mtge. 5% Pold Cie Series A are red. as a whole only on .viay 1 
1932, or on any int. date thereafter, at the following prices with int., if on 
or prior to May 1 1942, at 10734; if subsequent to ay 1 1942 and oe or 
prise to May 1 1949, at 105; and if subsequent to May 1 1949, 

itge. provides for sinking J fund payments to a trustee at the rate of 3125. 600 
semi-annually beginning Nov. 1 1922, such payments to be used in purchas- 
ings series A bonds, if obtainable 3° not exceeding 100 and int. Int. "payable 


mpd which 


in N. Y. and San Francisco. ..114, p. 2022. 

Home Long Distance Tel. 1st ‘Ss are guar. prin. & int. by the Pacific 
we. S uy § yy red. as a whole, but not in part, at 105 &int. Mtge. 

es for si 

ine Tel. en Tet O Co. “> Spokane lst Mtge. 5s are =. prin. & int. by 
the Fecitls Tel, & Tel. Co. ed. all or in part on any date on 60 days’ 
notice 

Southern California e tel. Co. Co. 1st & ref. mtge. of 1917 guar. prin. 
& int. by Pacific Tel. & T Call. at 105 & int. Mtge. provides for 
sinking fund. See V. 108 05. B. 486; V. 112, p. 569. 

Home Tel. & Tel. Angeles, Ist m 


58 are not subject to call. 
und of 2% of nds outstanding. . 83, p. 


Los Angeles, Ist & ref. 5s arecall.at 105 &int. Sink- 
an initial quar. oy. of 


Mice. provides for shales fu 


Home Tel. & Tel., 
ing fund 2%. 

Dividends.—On pref. paid regularly. On com. 
14% was paid on May 29 and June 30 1925. 1% % was in each of 
Se pt. and Dec. 1925. Total for 1925 6%. In March, June, Sept., 1926 
147 4 5. ° Se dividend rate has been fixed for the common stock. 

D € 

EARNIN( iS.—For calendar years (includes Southern California Tele- 
phone Co., Home Telephone & “Telegraph Co. of grees and Bell Tele- 
phone Co. of Nevada): 


Operating revenues. - $67. 7.681, :759 $57. 860. 649 $51. 756. 565 5 $46. B77. 858 














Operating expenses__-_-_- 46.094 43,204,551 40.184.831 ,827,1 
Net revenue_______-- $20,235,666 $14,656,098 $11,570,734 $10,750,750 
Deduct—Uncoll. op. rev- 466,500 y 209,000 d 
Taxes assign. to oper. 5,266,246 4,144,190 3,573,367 3,121,912 
Operating income_-.-_.$14,502,919 $10,060, 907 $7,788.367 $7,422,938 
Non-operating income-_ 955,654 940,1 1,004,918 1,036,591 
Gross tncome_-_-_--_--- $15, 458. He $11,001,027 $8,883,284 $8,459,529 
Less—Rent & misc. chgs. 348 606, 549,21 90,982 
Bond ineerest.. (ER 6.408 2.267.846 3,672,501 3,259,892 
Other interest___.__- 2.426.469 3.625.414 1,121,991 908 502 
Pref. dividends ( 0% a | 930. 000 4,357,500 3,420,000 2,670,000 
Common divs. (6%)---- 2, rit ——-. . (‘ebtihec . -ctemeiias| > -s 
Other appropriations - -_ ee ere ee 
Balance, surplus__-_-_- $802,350 $143,367 $119,574 $1,130.152 





Latest Earnings.—F¥or 9 months ended Sept. 30 1926, net after expenses 
and taxes, $7,252,401. 
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PUBLIC UTILITIES 


[ Vou. 123. 








Pes .—Chairman, ?. Roose: Pres., H. Pillsbury; 


Griswold, eae se Shaw P. Fullerton, Pd. Nowell, 
Carroll and Geo. . Petty; Sec ipheo! ¥ . - oe aoe irréas., cst vf Petty 
Gen. Aud., ion ssa Office, San Francisco, Ca 
459, 1228, 2876: V. 122, D. “214, 482, 1027, 1311, 2192; ve 23. m aA 2140. 


(THE) SOUTHERN NEW ENGLAND TELEPHONE CoO. 


ORGANIZATION .—Incorp. in Conn. in 1882. American Tel. & Tel. 
Co. owns about 33 1-3% of t © stock outstanding. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Holds license from American Telephone & Telegraph Co. to operate as 
part of the Bell Telephone System in the entire State of Connecticut, with 
the exception of the Town of Greenwich and the Village of Pawcatuck. 


STOCK AND Poe: — Date. Interest. Outstanding. Maturity 
8 Q—J $28,000, Oct ‘26, 2% 
1898 5J-D 1,000,000 Dec 1 194 
The Union & New Haven Trust Co., New 
Haven, trustee. 

Stock .—Stockholders were given the right to subscribe up to July 1 1925 
for 30,000 shares of additiona! capital stock for =e at par ($100) on the 
basis of one for every seven shares then held. - 120, p. 2685. Stock- 
holders of record Aug. 10 1926 were given the right to subscribe on or 
before Oct.1 1926 for 40,000 additional shares of — at se on the basis 
of ene new share for every six snares held. V. p. 3 
o 4a3.—Int. of lst 5s is payable at Merchants Na. ank, New Haven, 

—.” 


Dividends.—Dividend rate has been as follows: From Jan. 1883 to 
Oct. apse prenuee bye p. a.; July 15 1891 to Jan. 15 1912 at rate of 6% 
p.2- et reas eased to 7% p. a. with div. of April 15 1912, and to 8% p.a 


EARNINGS.—For calendar years: 
Total Rev. Net Earns. 
$i}. iee. 146 $2. rif 386 
0.3! 141,488 261,171 


? ‘876.137 286.177 
1,619,448 189,796 1 318. 704 
yf ‘730, ‘747 1,474,968 184,341 .196,794 
Latest Earnings.—¥or 6 mos. end. June 30 1926: Total earnings, $5. 
026; net after taxes, rents and miscell., $1,308,145; interest, $140, 360; 
dividends, $960,000: undivided profits, $207,785. 
OFFICERS.—Pres., James T. Moran; V.-P. & Gen. ae Harry O. 
Knight; Sec. & Treas., Charles B. Doolittle. Office, 157 Church St., 
New Haven, Conn.—V. 119. p. 84; V. 120, p. 706, 2685; V. 121, p. 1790: 
V. 122, p. 761; V. 123, p. 86. 





Int., &c. 


Dividends. Bal.,Sur 
$357,773 $3 


$1,800,000 
1,678,000 
1,440,000 





SOUTHWESTERN BELL TELEPHONE CO. 


ORGANIZATION .—Incorp. in Missouriin 1882. TheI.-8.C. Commis 
sion on March 15 1924 authorized the company to acquire control of the 
Kansas City Telephone Co. by purchase of capital stock. V.118, p. 1531. 
The Missouri P Commission authorized in Sept. 1925 the Joplin Home 
Telephone Co. to sell al! its property to the Southwestern Bell Telep. Co 
Vv. sat. P| 1349. Transfer of the franchise of the Dallas Telephone Co 
act th by the City Commission of Dallas, Texas, on Sept. 30 1925 

121, p. 1790. On Oct. 19 1925 the I.-S. C. Commission approved the 

uisition by the company of the telephone properties of the Sand at 
D2 pone Co. at Sand Springs and Vern, suburbs of Tulsa, Okla. 
D. 

In Aug. 1926 Missouri P. 8. Commission authorized the co. to issue 
$25,000,000 common stock for improvemcnt of prc perties, of which amount 
American Tel. & Tel. Co. was to take $21,000,000. V. 123, p. 845. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the properties of the Bell Telephone System throughout 
the States of Missouri, Kansas, Arkansas. Oklahoma and Texas. Total 
company stations as of June 30 1926, 982,190; service and private line 


stations, 81,254; connecting company stations, 891,022: 716 central offices. 
STOCK AND BONDS— Date 


Common $100,000,000 ($100). ____” 
Pf7% cum $100,000, aBerien | 


Interest. Guislamsine: Maturity 
21,784,500 Oct'26 1% 


& ref mortgage Series A\ 1924 49.238.600 Feb 1 1954 

($100, &c) gold__c*&r*ntf /Guaranty hay Co., N. Y., Trustee. 

x All owned by American Tel. & Tel. Co 

Stock .—Preferred stock is redeemable, all or part, at 110 to and including 
April 1 1930. and thereafter at 115. 

of the pret. eck. $45,000,000 has been authorized for issuance and 
approved the P. 8. Commission. Of this amount, $5,795,000 was used 
for the conversion or a like amount of the 5-year 7% conv. gold notes, 
which were called for red. Aut 1 1923. Of the remainder, $11,772,200 
have been sold and $4,217 ,300 issued for acquisition of tele lephone property 

Bonds.—The amount of bonds authorized to be issued under the Ist & 
ref. mtge.is limited so that the amount thereof at any time outstanding, 
when added to the then outstanding prior bonded debt as defined in the 
mtge., shall not exceed twice the amount of the then outstanding capita) 
stock. Bonds are issuable under the mtge. to refund the existing under- 
lying obligations and any bonds or other obligations which may hereafter 
become underlying debt through the purchase of property subject to debt. 
Subject to the above limitation in amount, bonds are also issuable for 
the acquisition of add'l property necessary or useful in connection with the 
business of the co. (incl. stocks, bonds and securities of other corporations) 
and for betterments; but if at any time the amount of outstanding bonds 
onus A. this —ly when added to the prior bonded debt (if our? of the 
co., sha e amount of the then outstanding capital stock, add’) 


bonds ae be issuable for not cusestine 75% of the expenditures for such 
add’ fter $25 


other Pa. or in respect of additions to their property where ae 
secured by first mortgage, bonds may not be issued for such yetpeees in 
excess of one-third of the amount of bonds issued on account o tional 
pro y and then outstanding. 

e mtge. provides for sink. fund payments to a trustee at the rate of 
$500, 000 a ag of payable semi-ann. beginning Aug. 1 1924, such payments 
to be uséd urchasing ser. A bonds, if obtainable at not excesding « 
and int., otherwise to used for capital expenditures with respect te 
pro to be covered by the lien of the mtge. 

e ser. A bonds are =. as a whole only upon 60 days’ notice, on Feb. 1 
1934, or on any int. ute ereafter, at the following prices with accrued int. 
if on or prior to A T 1080 at 105, and if sut uent fo A 5! 1950 at 

i 7% York and 8t. - 118, 


> yable 
Ovi ends — Divs. at rate of 7% per Bg reguiariy: on coat. 


EARNINGS.—Of the Southwestern Bell ie rake properties now owned 


for calendar years: 
ross Rev. xNet Earn. Int. Chges. Net feseme. 
$7,938,125 $1,608,931 326 
14,005,492 2.987 364 
11,968,986 2,859,390 
11,221,789 1,922,111 
10,636,735 si8.oee 


earni “after ded ane x ty A x 1. Re. 
ngs r u g operating cl. c 
miscellaneous income Charges. 


depreciation. taxes, rentals and 
x Six months ended June 30 1926. 


Latest Earnings.—For 9 months ented Sept. 30 1926: Gross, 
(against $36,182,202 same period 1925); operating income, $11,456,597 
against $9, = 773 same period 1925). 

bit ERS. *_ Chairman H.d. Pettengill; 5 jg Oh . D. Nims; Fh V.-P., 
—, Elias; V.-P., T. D. Bowen; V.-P., Jas Noble: z ed . J. O’Con- 
ner Vi-P.. ¥ aK Wass: ig a5 A Nickerson: >” 


4 . Crowley. 
ce, 314 North Broad wa pil i103, 1349, 1790, 
Ses 2a78: V 122 DLT, 2653 2980 v.13; aes 


43,462,682 





THE BELL TELEPHONE CO. OF CANADA. 
American Tel. & Tel. Co. owns 32.09% of the capital stock. 


ORGANIZATION .—Incorp. in 1880 by Act of the Parliament of the 
Dominion of Canada. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the principal telephone system in the Provinces of Quebec 
and Ontario, covering a territory of 831,837 square miles and serving 
5,500,000 population, including Montreal and Toronto, the largest cities 





in Canada; and Ottawa and Quebec, the capitals of the Dominion 
Province of Quebec, respectively. Co. stations, Dec. 31 1936, 2: 3a: 
connecting and miscell. stations, 129,221; total stations, 718,54 
Rates.—In Jan. 1926 company filed with the Board of Railway Dacsaty 
Geous for Canada new schedules of rates. For particulars, see V. 122. p. 


STOCK AND BONDS— _ Date. 


urity. 
Cap stock, 575208 S00 ie seed 94,600 Oct'26.$2 
lst M ser $30, ,000 on 6 


$500 & $1,000 ce & $1,000, M-8 30,000,000 Mar 1 1955 
$10,000 r*) g____ |The Royal Trustee. 


Interest. Outstanding. Mat 
$48.6 


5,000 & t Co., Montreal, 
Stock.—Listed on the Montreal and the Toronto Stock Exchanges. 


Bonds.—lst Mtge. Ser. *A,’’ limited to $30,000,000. Additional bonds 
issuable under certain restrictions. Subsequent series may be of such 
denominations, bear such int. rates, have such dates of maturity and 
callable prices and be payable at such Place or places and in such currency 
or currencies, and may have such tax provisions, sinking fund provisions, 
convertible vileges or other provisions, not inconsistent with the terms 
of this m age, as may be determined by the board of directors at the 
ay of “issue. 


“A’’ 56 are not call. prior to 1940. Call. on any int. date on 60 days’ 


notice at the following penees. lus accrued int.: 105 ty my 7 
1940 to 1951, incl., and at uring the years 1952 to 1954 
r 4 - at the Agency of the Bank of Montreal, 


4 =. payable in U. 8. gol 
or, at the option of the holder, in Crnadian rt coin at the 
Bank “ Montreal, Moatreal or Toronto. In Jan. 1¢25 Lee, Higginson 
& Co. Regal Securities C orp., Ltd., and masts. Forbes & Co. offered $25,- 
600,000 ( 000,000 of which were placed in the Canadian market) at 
98, yielding over 5.13%. V. 120 zy 581. $5,000,000 additional bonds 
of this series were offered in 1928 5 by the same bankers at 99 and int. 
to yield over 5.05%. V. 121, 
idends.—Divs. at the rate Pd 8% ‘per annum paid continuously from 
Jan. 1 1891. 
EARNINGS.—For calendar years: 
Total Rev. Netatter Rents, In- 
(Incl. Non- Tazesand terest and 
per. Income). Deprec'n. Miscell. Dividends. 
1925 ___ $26, 956.881 $5, 480. 108 $1,599.654 (8%)$3.889,166 .712 
1924 ___ 24,927,893 5,115,139 1,348,043 (8%) 3.215.039 sur.552,057 
1923 __. 22.921.590 4,877,135 1,067,176 (8%) 3.135.921 xsur.674,038 
1922 ___ 20,454,295 969.312 1,035,644 (8%) 2.457.740 sur.475,928 
x Before deducting $200,000 appropriation for employees benefit funds. 
OFFICERS.—Pres., C. #4 Sise; V.-P., J. E. MMacpperece: V.-P., K. J 
Dunston; Sec.-Treas., . Black; A mt "Mer., McFarlane; Com . 
E. . —V. 119, Boer: f° tsi » 120, r "307, Ae gl, 954, 1088, 1 
2144; V. 121, p. 1787, 1907; V. 122, < 746, 1167. 


Balance, 
Surplus. 
def. 





MUTUAL TELEPHONE CO. (ERIE, PA.). 


ORGANIZATION .—Incorporated in Pennsylvania in_ 1897. 

FIELD OF OPERATiONS AND CHARACTER OF BUSINESS.— 
Co. supplies without competition automatic telephone service to the city of 
Erie, Pa. (127,000 population) and serves the towns of Girard, Union City, 
Corry and Northeast, Pa., and intervening and adjoining territory. Oper- 
ates 24,974 subscribers’ stations and 9 central stations, interconnected with 
26,312 miles of aerial wire and 38,346 miles of underground wire. Franchise 
in the © ity of Erie is without time limit. 

Co. purchased as of April 1 1926 all the properties of the Bell Telephone 
Co. of Pa. in Erie County, Pa., with the exception of one central tion 
with its equipment and connections, through which toll connections to and 
from | ge outside of Erie County, Pa., are made by the Bell Telephone 
Co. of Pa. under a contract with Mutual Telephone Co. After this acquisi- 
tion, co. does the entire telephone business in the » ceed in Erie Co. 
formerly served by both companies. V. 121, p. 839 

STOCK AND pone Date. Interes. Outstanding. Maturity. 
Common $2,000,000 ($50 $1,993 650 See text 
Ist M $10,000,000 ($1, 600 Erie Trust Co., Erie, Pa., trustee. 


$500 c*&r*) 

Series A 5¢A-O 1,200,000 Oct 1 1945 

Series B 1926 5g A-O 500,000 Oct 1 1945 

Bonds.—The first mortgage 5% gold bonds are secured by a direct first 
mortgage on all property of the coms any, including land, buildin; — equip- 
ment, conduits and franchises, and by a direct lien on after-ac prop- 
erty subject to existing liens. Additional bonds may be offered for not 
more than 75% of new construction, &c., provided net earnings for 12 out 
of preceding 15 months are at least twice annual interest charges on all lst 
mtge. bonds, incl. new issue. Series A, dated Oct. 1 1925 and Series B, 
dated Oct. 1 1926 are redeemable whole or art (by lot) on 20 days’ notice 
on Oct. 1 1930, and to and incl. Oct. 1} 35, at 105 and interest; there- 
after at a price successively decreasing year until maturity, when 
i 9 — > err at Free from enn. 4-mills tax. In Aug. 1925 

‘ wee Joe & Co., ae. ,» New York, sold $1,200,000 at 100 and int. V. 
121, % 

In as 1926 ee same bankers sold $500,000 series B dated Oct. 1 1926 
at 100 and int. 123, 2: 1504. 

Dividenas. AY dividends at the genet rate of 6% per annum have 
been paid on the common stock a Jan. 1898. In addition, 7 stock 
dividends of 25% each were paid. s Fad. ¥ 839. 

EARNINGS.—For 12 mos. ended pt. 30: 

Total Net after 
Revenue. Tazes. Interest. Deprec. 
$715,221 $322,118 $50,842 $141,913 
583,896 283,722 12,148 108,002 
532,876 286,598 10,711 95,835 

23 481,140 230,674 3,250 78,317 

x Not available. y Before dividends. 

OFFICERS.—Pres.. A. A. Culbertson; V.-P., J.C.8 
Mer., John Z. Miller; Treas., PS. - Hayes: Aud., C. 
V. 121, p. 839; V. 123, p. 1504. 


ame. 
89. 319”° 
83,572 
75,200 


Sur $156 363 


74,254 
96,480 
73,907 


ncer; Sec. & Gen. 
. Tess, Erie, Pa.— 


a 


TRI-STATE TELEPHONE & TELEGRAPH CO. 

ORGANIZATION .—Incorp. in Maine in 1903. 

FIELD OF OPERATIONS AND CHARACTER OF tee ge om 
Owns and operates without com ition a telephone exchange and toll 
system in 38 counties in southern Minnesota having a combined pemiation 
of about 1,000,000. Operates 34 exchanges and 101,529 telephones, of 
which approximately 67,049 are in St. Paul. Principal cities served are 
St. Paul, Winona, Faribault, Owatonna, Austin, Al , Rochester 
and Red Wing. Through an agreement with the Northwestern Bell Tele- 

hone Co., the toll and long-distance lines of the Bell system are available 
or all subscribers of the company. 
STOCK AND BONDS— Date. 
Common $10,000,000 
Pref 6% 0, 


10,000, 

set OD & ref i setup Ser “A ($100 
Sock = Pra ,000) gold___c*tf eine 
-—Pref. is call. Se EPs t. on 60 days’ —- 

ig ay 5s are are red. m any int. date from 

“tT acl. ay 1 1933 at 105 & . 2 “thereafter 4 
ir each 12 months. Int. payable at eit of Harris Trust & Sav. Bank, 
} he and at Harris, Forbes & Co z. on 4-mill tax refunded. 
In May 1922 Harris, Forbes & Co. O ered $4,500. =} Ist & ref. mtge. Ser. A 
5s at 102% & int., to yield about 5.30%. V. 114 2250. An addi- 

tional $250,000 Ser. A 5\%s were sold in July 1924 at 102.05. 
Dividends— 03-08. 09-15. °16-'21. ee "24. Gn 
oe ‘oO 


Sarnia oe 
None x6% None 83 
x =, 1912, in addition to the regular dividend of 6% on common a rs | 


div. 00. eq to 10% on the outstanding com.) was d 
WARNINGS fare calendar “years: tad - 


925. 1924. 
Telep. oper. revenues_ $5. e. 320 $4,874,.0 $4,636 ,06 
Tel. op. exp. (incl. depr.) 3.327.280 3.174. 32 3,148,853 2,935,518 
Net revenues $1,537,215 


1 838, 040 $1,699,459 $1,388,141 
Uncollectible oper. revs_ 13,313 15,031 7,503 28,105 


Taxes assign. to oper... _ 371,327 __ 356.793 274'238 218.689 


Operating income__._ $1,453,400 $1.: ts 636 $1,255,473 $1,141,348 
Non-oper. income 107 ,665 2,795 126,547 157 ,367 


$1,561.065 $1,440,431 


Interest. $3.000:000" Biurty 


729 300 Sept 26. 1 
4.530.000 Mt ee: 


$4, 333, 659 














Gross income 


$1,382,021 $1,298,716 





TELEPHONE AND TELEGRAPH 
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Oct., 1926.] 
EARNS. (Consinded) 1925. 1924. 1923. 1922. 
Deduct— Rents, &c__._- 180,558 170,511 193,821 163.448 
Int. oh —~ Ty debt. - 287,100 284 946 285,000 416,394 
Other interest__-__--_- 11,942 12,024 12,157 16,830 
Amortization, &c__-_- 4,456 5,713 6,198 11,070 
Net income.-_......-. $1,077,009 $967 ,237 $884 846 $690,972 
Pref. divs. (6%) .-.---- 342,42! 327,817 327 633 191,568 
Common dividends_ -___- (9)406.710 (8)361,520 (8)361,520 (8)361,520 
EE ee $327 874 $277 .900 $195,693 $137,884 
Latest Earnings.—For 6 mos. end. June 30: 
1926. 1925. 
Telephone operating revenues__________________ $2,645,102 $2,537,416 
Nes after depreciation and taxes__._._____________ 758, 720,996 
Non-operating income_________________________ 57, 54,890 
Rents, interest and amortization._.______________ 243,312 242,626 
I iii ta oe $571,840 $533 ,260 
cin Wr —Pres. & Gen. Mer., G. W. Robinson; V.-P. & Gen’ 
Counsel, C Randall; Ogwretes V.-P.. ae. K. Gann; Sec.-Treas., A. C’ 
CrageV. tig p. 1678; . 120, p. 1587; V. 122, p. 483, 1457, 1918; V° 





(THE) WESTERN UNION TELEGRAPH CO., INC. 


ORGANIZATION .—Organized under og laws of New Yerk State on 
April 1 1851 and present name adopted in 1856. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
incorporation the company has acquired and controls by purchase, 
lease or stock ownership, some 535 sctegraph corporations and properties 
ef which sont yo Pore maintain their corporate ieeaety an 
enqaatgetions - 1903; V. 98, p. 301, 392, 615, 1076, 8 
n Dec. 31 1925" Ee capital stock ‘of subsidiary cos. not oe by the 
Western Union recereph ©. aggregated at par value only $1,771,550, vain: 
Companies ee ual leases, $1,341,750; companies controlled 
by stock own arahip. 28 800. The bonds of subsidiary, co cos. assumed or 
teed Dec. 31 1925 (gee pee — ft ar Saal of which 
pss | in ess $3, et 


43, > were held 
non-int. ‘pearing abilities, * as shown in Om. sheet of 
Dec. 31 qon8. ‘in respect of proceeds of sales of securities and other proper- 
ties held we leases for terms expiring in 1981 and 2010 from cos. in 
which the W. U. Co. has, for the most part, a controlling int., payable only 
en the termination of the leases ,"’ aggregated $13,135,314 


New Transatlantic Cable, 88 times as fast as an other cable between 
New York and England, completed in Sept. 1926. - 123, p. 1384. 


Judgment Ad saa Ass 628 a Louisville & Nashville RR. for Rentals.— 
See V. 121, 8 1 pending on appeal. 
Se Ah shone poe distributed $3,000,000 in increased wages from 
eg for land-line employees earning less than $3,000 a year. 
Pp iol, 2401. On Re 14 1926 authorized capital stock was increased 
) A $100,000,000 to $105.000,000, par $100, the additional $5,000,000 
to be sold to employees. For particulars, see ‘V. 122, p. 2194. 


STOCK AND pee Date. Interest. payor yes A ey 
Stock $105 ,000 ,000 ($100) - 8 Q-J $99.786 See tex 
Cell tr bonds ($1, )eoattl 1888 54J-J 8,745,000 Jan 1 1938 
(Bom nkers Trust Co., N. Y.. Trustee. 
Fund & real est M $20.000,.-| 1900 4%gM-N 20,000,000 1 1960 
m... ($1,000 &c) gs. _c&rntf {Farmers’ Loan & Trust Co. 
$15,000, 6% @ F-A 18.000 00, Ais’ ‘Di936 


ear ponds 000\ 1921 
fe). ia _c*&r*ntf ponase National Bank, N. Trus 
MGtant Un Te Co Ist M (ext)} __-- 5 ¢ M-N 1 ser 568 May * "1941 
guar p & i ($1,000) _. r—"{ femepteadhr” Un . ieee Co, oe Trustee. 
Northwest Tel Co Ist M (ext)| ___- 4% J-J 000 ‘Jan 1 1934 
guar p & i ($500)-_--_-_- ntf {Equitable t am, os fF" Sraeeen 


Bonds .—On Dec. 31 1914 the following stocks (par ge: were pledged 
for the collateral trust bonds: Gold & yo Teiegraph, $1,111,800; Inter- 
national Ocean Tel., $1,961,500; N. Mutual Tel., '$2,.387.700; Maine 
aepeek Co Co., $111,000: Washington } New Orleans Teleg. Co. 

Mutual Tel. 6s, $3,143,000. Int. at office of Treasurer, 195 
Broadway. New York ( ‘ity. 

Int. on the Renae oat real ouate. 4\%s Bare 1 at the office of 3g ee of 
195 Broadway, N V. OP, ry Ve fis Bs Cat Ve Fee 
D. 785; V. 78. p. 1451: V. 80. p. 226; A ., 

Int. on the 15-year 64%% bonds payable at a of Treasurer, 195 
Broadway, New York City 

The Mutual Union Tel. bo. lst 5s were originally 6s and matured May } 
1911, but have been extended for 30 years at 5%. Guar. prin. & int. by 
Western Union. Int. —_ at office of Treasurer, 195 Bwa Me Be 

The Northwestern Ist 4%s, ctinehy matured in 1904 but have 
been extended to 1934. Guar. prin. & int. by Western Union. Int. pay 
able at office of Treasurer, 195 Broadway, New York City. 








Divs.— 1908. 1909-13. 1914. 1915. 1916. 1917. 1918. 1919-25. 1926. 
Regular ‘ % 3 3 yearly 3% 4% 5 5% 6% 7 yearly s 
Extra - 72M a % 1 S°)6= <udedete wn 

In 1926, at ‘Pate of 8% per “annum. 

EARNINGS.—For calendar years: 

1925. 1924. 1923. 
Gross operating revenue___________-_ 127,078,023 112,861,555 111,733,560 
Net operating revenue____________- 16,449,181 13,279,999 14,020,846 
Iacome from loans and investments... 2,073,594 2,374,008 1,894,910 

SE 8 eh ee 18,522,775 15,654,007 15,915,756 

Disbursements— 

a 2,336, BIS 2,317,325 2,306,850 
Apasopstased for ocean cable develop. 5,200 1,000.000 2,000,000 

_. . * 4 2? terre ger 7,232, gor 6,982,929 6,982,797 
Adjustments (net)..........-..... 279,911 Dr.188,432 Cr.334,060 

I, i «3,473,892 5,165,321 4,960,169 

x Does not include $4,514,192 profit from sale of securities. 

Latest Barnines. —For 9 months ended ee. 30: 

Gross Revenues. xNet aft. C. Bond Interest. Balance. 
a $102,045,928 $13,116, 387 $1,753,982 $11,362,405 
a 94,181,287 13,397 ,647 1, ,053 ¢ 1594 


a Month of Sept. 1926 estimated. x Net after ‘operating expenses, 
maintenance, depreciation, rent of leased lines and taxes. 


Miles of _Miles of No. of Receipts. Profits. 
Year— Poles,&c. Wire, &c. Offices. Ae wre & $ 

re 73, 183,832 072 18,729,567 10,034,984 3,399,510 
1893 _-.----189,936 769,201 21,078 66,591,858 24,978,443 7,496,037 
aaa 08:474 1.627.342 25.234 Not stated 63.621 601 14,893,679 
BG sa cata 214,233 1.449.710 24,881 Not stated 121,473,686 14,634.97 
1923. .- .---214.318 1.557.399 24.678 Nuc stated 113.628.4709 15.915. = 
eae 214.421 1.593.963 24.478 Not stated 115.235.4632 15.654 
De + aeons 213.763 1.635.236 24.428 ......... 129,151,617 18,522, 5 


DIRECTORS .—Newcomb Carlton (Pres. 
cent Astor, Henry A. Bishop, Chauncey M. 
G. Geddes, Chauncey Keep, Paul M. Warburg, MAY Tatnall, Howard 
aera Geo. W. Davison, Charles B. Seger, Edwin G Merriil, sens 

. deForest, William Fahnestock, Percy A. Hockotellers William K. Van- 
gectine Mortimer L. Schiff, William H. Truesdale and Albert H. Wiggin 
Sec. is Andrew F. Burleigh: Treas.,G. K. Huntington. vee: ee Broad- 
way, New York.—V. 11 . 1520, ett 2534, 2764 333. 455, 
960, 1581, 1627, 1750, 1883, ‘2014; 121, p. 332, ties, 1916, "2401, 2878: 

. 122, p. 349, 1458, 2030, 2075, ‘e194, V. 123, p. 326, 1384, 1998 


, Oliver Ame, William Vin- 
Jepew, R. 8. Lovett, Donald 





AMERICAN DISTRICT TELEGRAPH CO. (N. J.). 

Control.—Over Go” of the common stock is owned by The Western 
Union Telegraph C 

ORGANIZATION .— Incorporated in 1901. 

FIELD OF OPERATIONS AND Me wary 2 - OF BUSINESS.— 
Co. supplies to banks. industrial plants, &s., a large part of he yp »- 

systems in many of the principal cities in the U. 8 service 

consists in the installation and supervision of electric he burglar, night 





watch and automatic sprinkler alarms. Maintains in mee Ren} 100 cities 
central stations where automatic signals from detectors in the Se 
&c., are received and immediately transmittea to the fire and police 
ments. The same signals may also be given manually by watchmen, “we 4 
~— has over 21,800 cubscribers to one or more of its services. 

nonge of Capital Stock poop Be June 18 1925 stockholders changed the au- 
norte capital from 100,000 shares 


of common stock (par $100) to 100,000 
shares of 7% pe. ew pret. $100) and 100,000 shares of new no-par com- 
mon stock. Bne new and one new no-par commo was issued 


n share 
n exchange for each ol d chare of stock outstanding. V. 120, p. 2939, 3184. 
STOCK AND BONDS— Date. Interest. Outstanding. Mi . 
Common 200,000 shs (no eS Se 99,653 shs. Oct'26 75c. 
7% 90.000 ($180) o0n ($10,- } 


Purch sae per 4 Chtigatio 


oy ry 7% cone —"" pref. stock is preferred as df gent divs. and 

omete & 100 and atv. tn Sane of Invotanee yt and 6110 and diy. in case of 
Soeantary. ation) . after as a whole or in part upon 
notice at 110 and divs. Is non-voting except in case of default 


er Py omer. divs. to ders have no right to subscribe to new shares reat any class. 
Consent of 2-3 of outstanding pref. stock is required (a) to increase the pref. 
ee ee Fan. ns ae (0) to transfer the prop- 
erty and business of corp. gs oe cater; OS Se to make any distribution of 
capital to common stock. An annual si fund of at least 2 2 4 % of 
amount of . Stock ou , for p of pref. stock, is provided. 
Convertible into common stock at any time, share for share, up to 30 days 
iy to date of oS ae. common shares 4 - nelu od in above 
000 suthorised have been reserved for this p In July 1925 
offered 76,500 7% cum. conv. Porat. prof, at $10) aa 
ponds .—On the new no par common stock paid 75c. in Oct. 1925 and 
also in Jan., April, July and Oct. 1926 (previously paid on the B gg ar 





common stock at the rate of 8% perannum). On the pref., 1% % 
1925 and in April 1926. 

EARNINGS.—For calendar years: 925 24 
Gross operating revenue. ........-...........-.-. 861,52 $6 538,0 
Net after deprec., rents, taxes and miscell.int_... 1,437,395 364,31 
Dividends and interest received___....._______- 112,894 97,7 
A dei aude 3,0 1l, 
EE ROLLE LAOS EATEN Dr .38,645 Cr.31,704 
TERE LIAL LE SELLE TELE ILE IG 884,52 722,419 
Approp. for redemption of preferred stock. -___.-.- aeG.nee |’ waneee 

PRN; GH ov ncknts cdcddctbndwbodéatiows $509,912 $760,024 


OFFICERS. — rae of Board, Newcomb Carlton; Pres., Bgvard 
Everett; V.-Ps., ©. C. Johnson and Joseph Maxwell; Sec. & Aud., E. A, 
ard; Treas., G. ix Huntington.—V. 1 . p. 326, 2144, 2939, Sig4. 





AMERICAN TELEGRAPH & CABLE CO. 


ORGANIZATION .—Owns two cables between Nova Scotia and Eng- 
land. until 1932 to Western Union, which pays rental of 5% on 
outstanding stock. 

STOCK AND BONDS— Date. 
Stock $14,000,000 ($100)..--. --.. 
—V.117, Dp. 2656. 


nterest. Outstanding. 


5 QM $14,000,000 sept 26 uv 





NEW YORK MUTUAL TELEGRAPH 


ORGANIZATION .—Successor to the Mutual Unies Telegraph Co. 
The stock carries dividends of 6% per annum under a lease for years 
from Feb. 10 1883 (with privilege of renewal for 999 years from 1883) to 
Western Union Telegraph. 


STOCK AND BONDS— Date. Interest. Outstanding. omy 
, wt... aaa 000 


2,500, 6% $2,500, 
Mutual Union Tel | “See See descrip. “under W. U.T. Co., = - ae 


—V.% 
organs. —Pres., Newcomb Carlton; V.-Ps., G. Atkins and 


7. C. Willever; Treas., "G. K. Huntington; Sec., A. F. Burieish. —V. 93, p 





NORTHWESTERN TELEGRAPH. 


Owns 10,000 miles of wire and is leased for 99 years from Jul 
Western Union, which guarantees dividends at 6% on $2, 
(par $50) and principal and interest on bonds. 


STOCK AND BONDS— _ . Date. 


i 1883 t 
,000 stoc 


500,000 ($50) 6 + jonas Oe 800 008; Jul 7 2581.80 

Stock $2, Pa ntdame. time a y 

Ist 4. guar prin & int (see| 1904 4%¢J-J 1,500,000 Jan 1 193 
vat hig ( 300) ire Equitable Co., N. Y., trustee. 

— Dp. " 





SOUTHERN & ATLANTIC TELEGRAPH Co, 


ORGANIZATION .—Leased to wesween Union for 999 years from Oct. 
\s7e (which at last accounts owned $390, if 3 A the $949,050 stock) al 
k guaranteed by rental 5%, payable A. 

“vEaLe OF OFEGA TIONS .—Company owns 3, 778 miles of Pmy 
wires runni Washington, D. C., south and west through a 
« A "oom Carolina, South Carolina, a ae Alabama and Florida, 

Sah such important cities as Richmond, Charleston, Charlotte, 
Sevannah grams. Augusta, Montgomery, Jacksonville, Mobile, &c.— 


poe haa g —Pes., Weyeom Carlton; V.-Ps. Atkins an@ 
J. o. Willever; Treas., G. K. Huntington; Sec., Ne os baniends, —V. 120, p. 





ALL AMERICA CABLES, INC. 


ORGANIZATION .—Incorp. in N. Y. Feb. 1 1881 as Central and South 
American Telegraph Co. but name changed to All America Cables, Inc., 
or, | 1920. wns the entire outstanding stock of the Mexican Tele 
grap 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
eo. in conjunction with the Mexican Telegraph Co. owns, maintains and 

»rates lines of cables and connecting land lines extending from the City of 
? New w York to the Canal Zone, touching at Santiago, Cuba, Santo Domingo 
and the Island of Porto Rico, thence southward through the South Ameri- 
can republics on “ west coast of South America to the ny I nme 


thence through regesy, connecting with Montevideo a 
Rio de Janeiro, in epublic of Brazil, also from the” ... ~- & by 
direct cable to Rio de Jopere. Brazil; and also extending from the City of 


Galveston in the State of Texas, and from the oer of New Gente in the 
State of Louisiana, through the Republic of Mexico and the republics of 
Central America and poamestng th the cables of the said companies in 
the Panama Canal Zone and uth America. The All America Cable 
system comprises over 28,000 nautical miles of cables and land Pay 
STOCK— Date. Interest. Outstandina. Last 


Common $40.000.000 Gs. 6085 | weeeewn $27,574 500 Oct 26, mi” 
No a deb 


Stock. Devltoene payable from 89 Broad St., New York City. 
Dry. ‘98-15. a yt -1'18. ‘19. 2. @- "2A. %- ; abt’ 1% % 
- y an.&July, 
AD 1890, 20%; 1907, i bi? 46%: fo22, 20%. 
EARNINGS.—For calendar years: 

TotalInc. Net Income Fed.Taz. Dividends. Pia” our. 
are ect ae $4,170,392 $361,508 $1,887,613 1,931 rt 
Dtieunanie, sank 4,054, 65.598 : 

Petey > 350. 951 3,343,148 391,116 Re ‘6ll ,697 it erty e 
Se 929,867 3.820.923 440.576 1,451,206 1,929,141 
eee 8.867.229 4.672.124 660.000 1.548.999 *1.706.795 
192 901 5.010.696 950,000 1.545.790 2,514,906 


hse 9,664, 
* After deducting $756,330 inventory adjustment. 
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PUBLIC UTILITIES 








Latest 8.—Estimated earnings 6 mos end. June 30 1926, see 
v.22: p 3608, 


OFFICERS —-Cpebmen, - putes Roosevelt; wri, Te L. Mere: 
. Frank K. Warren; 


AN -» Henry de la Montagne J ag . Lin- 
coln Jost. Ottice 89 Broad St. neaey York.—V. 121, p. "i458. 872, 3001, 
V. 122, p. 93, 1606, 1760, 20387, 3402. 


COMMERCIAL UNION TELEGRAPH CoO. 
ee EATON -— Postal Telegraph Cable Co. guarantees 6% (J.& J.) 


STOCK AND BONDS— Date. 
Stock $500,000 ($25) 





y= oe Maturity. 


Outstanding. 
$500 





INTERNATIONAL TELEPHONE & TELEGRAPH 
CORPORATION. 


ORGANIZATION .—Incorporated under laws of Maryland June 16 1920. 
Subsidiary and associated companies include Cuban Telephone Co., Porto 
Rico Telephone Co., Cuban- erican Tel. & Tel. -, and Compania 
Telefonica Nacional de Espana (V. 119, p. 1849, 1963; V. 120, p. 453, 1586). 
In Apes ril 1925 acquired a substantial interest and on April 17 1926 the 
remaining stock interest held by the Compagnie Francaise pour |'exploita- 
tion des Procedes Thomson-Houston, in the Compagnie des Telephones 
Thomson-Houston in France (V. 120, p. 3314; V. 121, p. 927). Acquired 
e Sept. 30 1925 all the x ital stock of the International Western Electric 

‘o., Inc. (a subsidiary of Western Electric Co.) and a controlling interest 
in the Merican Telephone & Telegraph Co. (V. Pa ‘2: 977. 1677, 2637). In 
Oct. 1925 the International Western Elec. nc., Was given the new 
name of International Standard Electric ho. ~~ 12i, 2038. 
1925 the Barcelona (Spain) 43 +4 wee was acqu red b 
pania netesaen Nacional de Es - 122, p. 348. 
modernizes Spain's telephone A —wy see v. 123, p. 1251. 

Standard Electric Sociedad Anonima.—In Jan. 1926 this company was 
organized in Spain for the manufacture of telephone apparatus and x my 4 
ment and took over the Barcelona factory, &c., of the Telefonos Bell 
a subsidiary of International Standard Electric Corp. See for names of 
officers, &c., for this new subsidiary of International Tel. & Tel. Corp., 
V. 122, p. 610. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The business of the corporation, in accordance with the terms of its charter, 
is to carry on a general telephone, telegraph, cable and wireless business, 
including the construction and operation of such communications, and the 
manufacture and distribution of electrical equipment and businesses 
incidental thereto in the States, Territories or dependencies of the United 
States, ence ept vg ™ State of Maryland, and fically to transact such 
business in Cuba, Porto Rico and other islands of the West Indies, Mexico, 
Contra’ America, South America and Europe, as well as in any other foreign 
countries. 

Stockholders of record Feb. 24 1925 were given the right to subscribe on 
er before April 1 1925 to 89,975 additio: shares of capital stock (par 
$100) at $83 ashare. V.120.p.829,1586. Stockholders ofrecord Sept. 15 
wae given the right to gubostne. incl. Oct. 1 1925, to 99.953 shares of 

ital stock at par ($100) in the proportion of one new for each three shares 
he d, payable in full or by installments. V. 121, 1227. Stockholders 
of recor« ee 27 1926 were given the right to subscribe on or before Sept. 1 
1926 for additional capital stock at $100 on the basis of one new mere for 
ge mn ws ~ nee payable in full 2 or 3 installments. « 222, 
Pp. 3339: 

Pho cutbarts i spital stock was increased from $50,000,000 to $100.- 
000,000 in Sept. 5. V. 121, 7 

Business aaicel for 1926 and a -£ years. See V. 122, p. 348 

STOCK AND BONDS— Date. Interest. Cvistending Maturity 
Stock $100,000,000 ($100) $61,272,100 Oct. '26,1% 
Convertible gold deben a 1925 5% M-S _ 25.000,000 Sept. 1 1945 

($500 and $1,000) c*{ National City Bank of New York, trustee. 

Bonds of Subsidiary Compantes— 

Cuban by ~ 5 preening lst 9. 4921 § J-J 688,544 Jan 1 1951 

(£20, &c.) be t. at Equitable Tre Co., N. Y., trustee 
Cuban Welephons Co first lien 1921 14 M-S 4,311 600 Sept. 1 1941 

and ref Ser ‘** A’’($100,&c. Ise 195 at National City Bank , trustee 
Porto Rico qntaphene Co. ist! 1914 6J-D 842, 000" Dec. 1 1944 

mtge ($100, &c.)_------ c* {Interest at Royal Bank of Canada. 
- Ld og capital stock is listed on the New York, London and Havana Stock 
xchanges. 

Bonds.—The 20-year 544% conv. gold deb. bonds Sept. 1 1925 are con- 
wore 9 at the | of the holder’ on March 1 1926, or at any time there- 

Fa or to t. 1 1935 (or, if called for earlier redemption, until and 
mee A g such oan emption date ‘into common stock at the rate of $125 prin- 
cipal amount of bonds for $1 r value of stock. Redeemable, at the 
option of the corporation, in whole og Be 60 ret? notice, at 105 and int., 
incl. Sept. 1 1930; at 104 and int., "ee as Ag 103 and int.. incl. 
Sept. 1 1940: at 102, inel. .1 1941: at oe 101% : 
thereafter until maturity. $25.000.00 able at Stem You . 

& Co., a sold in Au 71925 $25. at 99 and ae, = 
5. 58%. V.121 977. Listed on N.Y. Stock Samange.  ¥ .122,.p. 

The Cuban Tele opgoae Oo = lst tty 58 are redeemable at 108. Yt & 
terest date. $4.6 as security for first lien & 4s. 
ours fund, 1% per Bm gg & E. payable in New York, g tion 
“> and Havana. 

he Cuban Telephone Co. Geet lien & ref. 74s are secured by pledge 
of ve 696,430 first mtge. 5% bo Mortgage provides for semi-annual 
sinking fund of 1%. sdeamanie, all or in part, on any interest date on 
30 days’ notice at 107'4 and interest, between Sept. 1 1931 and Sept 1 
1936, both inclusive, and at 105 and interest thereafter to maturity. For 
earnings 1925 of Cuban Telephone Co., see V. 123, p. 82. 

The Porto Rico Telephone Co. first mtge. 6s are redeemable as a whole 
at 105 and int., or in part, through sinking fund 5 at 105 andint. Mortgage 

ovides for sinki fund of 1% from 1918 to 1920, 1% %, 1921 he 99 and 

_” pe } hg or earnings 1925 of Peete Rico Telephone Co., see 

p 
"Dividends .—Initial dividend of 1%% was paid in Oct. 1920; since to and 
incl. Oct. 1926 paid 144% quar. 


Late in 
the Com- 
This latter co. 








Edward B. Smith & Co. 


5 Nassau Street 1411 Chestnut St. 
NEW YORK PHILADELPHIA 


1 Federal St. 
BOSTON 























EARNINGS.—Consolidated earnings for calendar 


$17'036.999 ss'sit: 161 
1,341.213 1,240,152 287 .596 


$18,378,212 $7,081,313 $4,703,234 
Maintenance, taxes, &c_ $8,953,362 $2, a4 842 $1,870, oat 
Depreciation 413 579,141 
Int., amortization, &c.j x2,230,573 676. 435 592.892 
Sundry deductions 827 ,989 . 
Dividends, prior stock. 
Pref. divs. Cuba Tel. Co 213,358 120,000 
Pref. divs.Porto Rico Tel 

1,303 ,372 
$1,840,589 7 .983 


Common dividends 
$49 
Profit and loss, ys $5,367,956 $2,980, "772 $1,140,183 
‘ a Aer ae gi ot to full annual interest on bonds + PR A 

uring year to acquire properties 

Latest Earnings.—For 6 mos. end. June 30 1926: Total earngs, $9,964,730; 
net, after taxes & deprec., $4,800,660; net, after sub. cos. int., pref. divs. 
and minority proportion ‘of surplus, $2, 780,195. 

OFFICERS.—Pres., Sosthenes Behn; V.-P. & Treas., Henry B. Orde 
V.-Ps., Hernand Behn. Lewis J. Proctor, M. C. Rorty, George E. Pin 
Philip K.C ondict, Orestes Ferrara and Carlos T. Parraga, Havana: -P 
and Gen. Atty., W.H. Pitkin: Sec. Logan N. Rock; Gen. Counsel, George 
H. Gardiner; Comptroller, Edwin F. Chinlund. Offices, 41 Broad St. 
New York and Havana, Cuba.—-V. 121 977, 1227, ye, 2038, 2750, 
2637; V. 122, p. 348, 610, 883, 1455, 2650, 799, 3339, 3468: V. 123, p. 206, 
324, 1113, 1251, 1634, 1762. 


MEXICAN TELEPHONE & TELEGRAPH CO. 

On Sept. 1 1925 the Federal District plants (comprising about two-thirds 
of the total telephones in co.’s system) which had been held and operated 
by the Federal Govt. of Mexico since 1915, were turned back to the co. 
and settlement with the Government was effected covering the iod the 
plants were held and operated by the Govt. Co. holds a local long term 
concession granting co. the right to vere | its system in Mexico City. 
Co. also secured from the Federal authorit a long term concession to 
establish ae @ ar’ a long distance system throughout the Republic of 


Mexico 
Bonds. Mai of the } outstanding Ist ref. & ext. iy 5% 2047. $. 
dated Feb. 1 1910, were called for peomene ug. 2 1926 at 1 5 


ating revenues 
Non-operating rev 








356 846 
1,727,232 
Balance, surplus $4,2 $2,209 








gold bonds, 
and int. ‘As the interest on these bonds has n in default since Aug. 
1915 Y = total payment was to be $1,600 for each $1,000 bond. V. 122 


Dp. 
OFFIC ERS.—Pres., Hernand Behn.—V. 122, p. 3453; V. 123, p. 83. 





(THE) MACKAY COMPANIES. 


ORGANIZATION .—A voluntary association formed under trust deed 
of Dec. 19 1903 and managed by 9 trustees, dected annually. Present 
trustees are: Clarence H. Mackay, F. L. Polk, . Blackmar, Charles 
H. Sabin, Lewis L. Clarke, Wil iam J. PB Morton 8. Paton, John 
Goldhammer (New York), Charles R. Hosmer (Montreal 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns entire $25,000,000 stock of Commercial Cable Co. and the entire 
expital of the Postal Telegraph system; also capital stock in other cable, 
ceeqrane and sessogene companies in pnited States, 4° and Europe. 
See V. 84, p. 448; V. 85, p. 407; V. 86, 476; w 89, p. 848. Rights of 
stock, V. 84, p. Sho. Govt. valuation fe 1918, 106. 4 1465, 1581. In 
Jan. 1922 the company announced the com ae of a contract with the 
German Atlantic Cable Co. for a direct cable from this country to Oe 30 808 
which was expected to be completed appr. Oct. wir See V. 12 
under ‘‘Commercial Cable Co.’ See further V. 1i6. Be 312. ee also 
V. 119, p. 1847. A new transatlantic cable of cae heaviest type ever laid 
was completed between New York and Havre, France, via Canso, Nova 
Scotia, and the Azores Islands, during 1923. 

In Aug. 1922 entered into a cable alliance with All America Cables, Inc 
V.115, p. 1106. In pent. 1333 entered into an agreement with Radio Corp. 
of America. V. 11 R- 329. 

On July 31 1919 4 overnment surrendered control of all the telegraph 
cable ang seepnone nag ae Jo it. V. 108, p. 1775, pees. 1940, pt 3, 

é , 2532; V. 10 s to Government demands, we. B- 
. 110, p. 370° i036, Vv. APS p. 854. Under I.-8S. OC. , af, ju 
pha ‘Vv. 111, Re 595. 

Contract with Mexican Government to render a competitive telegraph 
and cable service into and out of Mexico entered into in the early part of 
1926, see V. 122, p. 1608 under ‘“‘Commercial Cable Co 

Revision of rates to France and Poland. see V. 121, p. 458. 

STOCK— Date. Dividends. Outstanding. 
Comnion $50,000,000 ($100)__ __-- Q-J $41.450.400 Oct '26, 1% 
Preferred 4% cum $50,000,000 \ : 

($100) 4Q-J 50,000 .000 Oct "26.1% 

Stock.—Preferred is redeemable at 106. i 

Dividends— "07-"10. 10-16. °17. °18-'22. ‘23. °24&'26 
On common %\4y'rly 5y'rly 5% 6 y'riy7&10ext. 7 

EARNINGS.—For calendar years 1928 


Onortcin expe Fed'i taxes, &c 4 8a 
ratin nses, es, — - 
Dividends paid 4.605.70%- 4.601.561 4,596,502 


re OO 
Balance, surplus $10.569 7 $11,770 $9,573 


(The poten of the Mackay Companies is to obtain from the subordinate 
companies only enough money to meet the divs. of the Mackay Company 
shares, all surplus earnings being left in the treasuries of the subordinate 
companies for extensions and the development of the business and the in- 
erease of reserves.) 


OFFICERS. re. Clarence H. Mackay: V.-P. & Sec..Wm.J Deegan. 
Treas., Milton W Blackmar. Offices, 100 State St.. Boston, and 253 
Broadway, New York —V . 119. p. 1403; » 136. Pp. 957, 2545: V. 121. p. 
458, 1101. 1569; V. 122, D. 1026, eed 


Latest Die 





ASSOCIATED TELEPHONE UTILITIES CO. 

ORGANIZATION .—In ted in Delaware. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. controls through stock a? a group of oe utility pro es 
serving without competition a tota ———- excess of 220, in 
California, Wisconsin and Illinois. e subsidiary cos. are engaged pri- 
marily in the telephone business, operating a total of 35,764 stations having 
toll connections with the Bell System. The California territory includes 
the cities of Long Beach (population about 125,000) and San Bernardine 
(population about 37,000). 

On Sept. 24 1926 increased its authorized capital stock from 120,000 te 
200.000 shares, no par value, to consist of 50,000 shares prior pref., 50,000 
shares pref., and 1 1.000 shares common stock. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common 100,000 shs.(no 32,300 shs. 
$7 cum prior pref 50, 

(no par) $7 Q-M 10,128 shs. 
15-yr conv debt ser A ($1, wi 1926 6M-S $1,500,000 — 1 aot 

$500c*) - ei Car S See Fe. & 8S. Bk., Chica 
Commonwealth Tel Co Ist M 5% 5,000 April : irr} 
Associated Tel Co mtge & ott 1920 6 zr 1 599. 600 Aug 1 1950 

f\ Title Ins. & Trust Co., Los Angeles, Trus. 


Maturity. 


tr ($1 ,000c*) 
Min stocks in hands of public. 


Stock.—The $7 cum. prior 
in voluntary “yee an 


ref. stock is preferred as to both assets (S118 
cum. divs. over common stock. Red. 
days’ notice at $115 & divs. In Sept. 1926 Paine, Webber & Co. offered 
10,128 shares at 98 and divs., to yield 7.14%. V. 123. p. 1630, 1873. 
Debentures.—The 15-year conv. gold debentures series A dated Sept. 1 
1926, are convertible at any time prior to redemtpion or maturity into ne 
par value $7 cum. prior pref. stock upon basis of one share of stock for 
each $100 of debentures. Red. at any time, all or part, on 30 days’ notice 
at 105 to and incl. Sept. 1 1936 and thereafter at 1% less each succeeding 
year or portion thereof, plus int. in all cases. Int. . payable in New York 
and Chicago. Penn., Conn. and Calif. 4-mills and Mass. 6% taxes re- 
fundable. In Sept. 1926 Paine, Webber & Co., New York, and Mitchum, 
Tully & Co.. San Francisco, sold $1,500,000 6% series A at 99 and int 
Vv. 133, Pp. 1630, 1873. 











Ocr., 1926.] 


TELEPHONE AND TELEGRAPH 
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EARNINGS.—For 12 mos. end. June 30 1926 Gross earnings, $1,- 

$504 933 tnt — Big & min oe kt prs Ges. ¢ eal abe 
733; oe , ° n i t ; annua en 

requirement on $7 pref. stock, $70,896; balance, $207,873. 


OFFICERS.—Pres., Marshall E. Sampsell.—V. 123, p. 1630. 1760. 1873. 





PENINSULAR TELEPHONE CoO. 


ORGANIZATION .—Incorp. in Florida in 1901. In Oct. 1923 acquired 
the property of the West Coast Telephone Co. of St. Petersburg, Fla. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and spe, without competition, the central station telephone 
systems in Tampa, St. Petersburg, Port Tampa and 16 surrounding cities 
and towns, all of which are connected by toll lines of the co. The toll lines 
extend to 11 other nearby cities and towns of South Florida. Connections 
oe LA & A yd gy So Autos Tel. & a Co. 

ract. opulation served, including St. Petersburg, over 400,000. 
On Dec. 31 1925 operated 42,634 telephones. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Sommon ($100)_--- oo ne magne $2,306,900 Apr'26,13 
7% cumul Ser A ($100)_- -~~~ 7 O35  °2'300:000 July'25'1%¢ 
First mtge g bonds $5,000,000{ 1926 534 @J-J _ 4,500,000 Jan i 195 


5} series ($1,000, $500 c*,/Irving Bank-Columbia Trust C ae i. AP 

wate en ry, deh ‘ba Ser | 1 yy 0% he v- 7 1934 
. conv. de a ’ Y 

& $1,000) gold__c*tf|Int. at ers Trust Co., N. Y., trustee 


Total capital stock authorized (pref. and common) is $10,000,000. 


Stock.—Pref. is red. all or in part on any div. date on 60 days’ notice at 
110 & divs. In Nov. 1923 $300,0007% qumal. pret. Series A wes offered by 
Coggeshall & Hicks, N. Y., at 100 & div., and $1,250,000 in April 1925, 
also at 100 and div. V. 120, p. 2270; V. 117, p. 2002. 


# Bonds.—The first mtge. gold bonds are secured by direct first mortgage 
on all of the fixed assets of the company with the exception only of a few 
minor parcels. The 54% series due 1951 is limited to $5,000,000. Add’! 
bonds of this or other series of such tenor as directors from time to time 
may determine, may be issued for (a) refunding purposes, (b) against 
cash deposited with trustee, (c) for 80% of additions, new construction, 
&c., and provided net earnings for twelve consecutive months have been 
at least two times annua! interest charges on all outstanding first 
mortgage gold bonds, including new issue. A — pene of 1% per 
annum, payable semi-annually, commencing June 1 1927, is to be used 
to purc these bonds at or below 102 and interest for this 544% series, 
due 1951, otherwise the moneys may be used to reimburse the company for 
properties for which additional bonds might otherwise be issued. Sallable. 
whole or part, on or before Jan. 1 1949 at 105 and interest, thereafter at 
100 and interest on 30 days’ notice. In Dec. 1925 C all & Hicks and 
Bodell & Co., New York, offered $3 .500,000 at 100 and int. V.121, p. 3132. 
In June 1926 the same bankers offered $1,000,000 additional 544 %_series at 
101% and int. to yield over 5.40%. V. 122, p. 3607. 
10-year conv. deb. 64% bonds, Series A, are convertible into common 
stock at the option of the bondholder before Apr. 1 1931 on the following basis: 
The first $450,000 principal amount of debenture bonds to be presented 
for conversion will be converted on the basis of ten shares of stock for 
each $1,000 bond, the next $450,000 on the basis of 9% shares for each 
1,000 bond, and the next $350,000 on the basis of 9 shares for each $1,000 
nd. Are redeemable all or part on any interest date on and after Oct. 1 
1926 upon 30 days’ notice at 105 up to and including April 1 1929, and 
thereafter at 100 pias \% of 1% for each full year or fraction thereof prior to 
maturity. $1.250.000 Series A 644% conv. debentures were sold in June 
1924 by Cogveshall & Hicks and Bodell & Co.. N. Y., at 98 and int.. to 
yield over 6%. V. 118, p. 2835. $828,500 has been converted into 
stock. 


City, Tyetes, 


common 

Dividends— "18. *36. "17. “18. "19. “20. “31. “23. “BB. "B4. *35. 
On common, cash__.% 7s ®*® ¢& 2 € 2.2 zs 
Gy es Gal oe be 6h. ce vege ee ine as 


EARNINGS.—For calendar years’ 


Net after Depre- Interest Prgeres 
Gross Maintenance. ciation. cones: ivs. Balance. 
= $1,690,644 $600,754 $244,823 $82,285 $114.360 $159,286 
Bis acses 1,161,653 452,369 200,454 74,647 51,518 125,750 
| j= 852,058 372,157 171,390 62,897 25,998 111,872 


OFFICERS.—Pres. & Gen. Mer., W. G. Brorein: V.-P. 
; O. E. Dunan.—V. 118. p. 2835; V. 120, 


& Sec... C. D 
rorein; ~ P . p. 2720, 3315 
V. 121, p. 3005, 3132; V. 122, p. 95, 3455, 3607. 





RADIO CORPORATION OF AMERICA. 


ORGANIZATION .—Incorp. in Oct. 1919. Has contracted to use and 
sel] the patented radio, &c., devices of the General Electric Co. and Westing- 
house Electric & Mfg. Co.; also acquired all the property of the Marconi 
Wireless Telegraph Co. of America (except its manufacturing plant, which 
was sold to the General Electric Co.) its claims against the United States 
Government and claims against individuals on infringement account. V. 
109, p. 1704. The plan was ratified by the stockholders of the Marconi 
Wireless Telegraph Co. of America on Nov. 20 1919 and the latter company 
was dissolved. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Operates international radio communication circuits with (1) Great 
Britain, (2) Norway. (3) Germany, (4) France, (5) Italy, (6) Poland, 
7) Japan, (8) Hawaii, (9) Hawaii-Japan, (10) Argentina, (11) Sweden, 

12) Dutch East Indies, (13) Brazil. In Nov. 1924 the Philippine Lezis- 

lature granted to corporation a concession for the erection of a trans- 
oceanic station at Manila. V. 120, p. 2679. The circuit to the Dutch 
East Indies, opened in 1925, also furnishes a fast and reliable ‘‘through’”’ 
route b. Holland. Sells patented radio devices in U. 8. and various other 
countries. 

Operates broadcasting stations in New York City, Washington, D. C., 
and Bound Brook, N. J., and other stations acquired later. Compare 
V. 123, p. 844. Corp. was to assume active control of broadcasting station 
WEAF fh New York City, which it had previously bought from American 
Tel. & Tel. Co. It incorporated this station under the name of National 
Broadcasting Co., Inc. Pres., M. H. Aylesworth. V. 123, p. 1505. 
The new trans-oceanic communication station of the company at Rocky 
Point, L. I., said to be the most re in the world, was opened for 
public use on Nov. 5 1921. V. 113, p. 2087, 2625. Other trans-oceanic 
communication stations are located at Rocky Point and Riverhead, L.I.; 
Chatham and Marion, Mass.: New Brunswick and Tuckerton, N. J.: 
Bolinas and Marshall, Calif., and Kahuku and Koko Head, Hawaii. The 


company owns and operates a number of marine coastal radio stations for 
at sea, the marine station at Chatham, Mass., 
marine station on the Atlantic Coast. 


communication with shi 
the most powerfu 





Compas contracted in 1924 with Brunswick-Balke-Collender Co., and 
in 192 with Victor Talking Machine Co. for the sale of radio apparatus in 
combination radio-phonograph instruments. 

{In Sept. 1922 entered into an agreement with the Postal Telegraph Cable 
Co. for use of the latter’s land line system all over the United ay for the 
collection and delivery of trans-Atlantic radio messages. V. 115, p. 1331. 

Interest in Federal Telegraph Co. of Delaware. V. 115, p. 1435. 

Announced in Aug. 1921 that the co. had acquired control of all the coastal 
stations of the International Radio Telegraph Co. V. 113, p. 1061, 1162. 

e Federal Trade Com ion, in a complaint issued Jan. 28 1924, 
qparged "3 maoopoly in radio apparatus and communication. Compare 

‘Introduction of new radiotrons and rectrons, see V. 121, P; 1103. Annual 
report 1924, V. 120, p. 2679. Patent suit brought b e Forest Radio 
Corp. dismissed in Nov. 1925 by Judge Morris in the U. 8. District Court 

m 


ington, Del. V. 121, p. 2522. 
STOCK AND BONDS— Date. Interest Guitondine. Maturity. 


Common 1,500,000 shs (noper) ....  --.-.---- 1,155.4 
Pref stock 7% cum Ser “A’ 
$25.000.000 ($50)-......... --.- 7Q-J $19.779.870 Oct.'26, 1% 


Stock.—The stockholders on May 6 1924 amended the charter of the cor- 
tion so as to reduce the number of shares of auth. pref. stock from 5,000,- 
(par $5) to 500,000 (par $50) and the auth. no par value common stock 

from 7,500,000 to 1,500,000 shares. The 7% cum. ser. A pref. stock, for 
which the old pref. was exchanged at the ratio of 16 shares for one share 
of the new stock. The old common stock was exchanged at the ratio of 
5 shares for one share of the new or ‘‘A’’ common stock. The ‘‘A’’ common 
stock and the ‘‘A"’ preferred are listed on the New York Stock Exchange. 


Dividends.—Preferred dividends are being paid regularly. No common 
dividends have been paid. 


EARNINGS.—For catentog ears: 











1 i 1924. 1923. 1922. 

Gross sales____.._..__- $46,251,786 $50,747,202 $22,465,091 $11,286,489 
From trans-oceanic com- 

munication. ____.__- 3,418,179 3,358,584 3,191,559 2,914,283 
From marine service____ 735,179 742,345 738,140 630,084 

Total gross income-__$50,405,144 $54,848,131 $26,394,790 $14,830,857 
Deduct—Gen. oper. and 

admin. exp., depr. & 

cost of sales......... 45,431,937 45,838,398 21,833,040 12,126,465 

th ee $4,973,207 $9,009,733 $4,561.750 $2,704,392 
Other income........- 763,999 493 ,709 176,024 270,188 

Net income. ........ $5,737,206 $9,503,442 $4,737,774 $2,974,580 

Applied as follows— 
Res. for amort of patents $960,145 $989 ,907 $931,460 $2,480,576 
Reserve for Federal] tax. 700, 1,100,000 500,000 270,000 
Proportion of organiz’n 

expenses written off... =... 275,000 277,805 224,004 
Amount written off for 

eee, , eee Cat. | <«edean,' "“denden 
Res. agst. foreign invest_ 524,068 414,236 eo A. = atibnne 


Amount written off con- 

tracts, goodwill, &c_- 700,000 626 699 —S 
Transferred to surplus_. 2,852,993 4,741,242 3.058609 

x Including (1) $768,513 written off on account of ascertai ied losses sus- 
tained on investments in associated and subsidiary Comp.uies taken over 
from the Marconi Wireless Telegraph Co. of Ameri: ag an: (2) $587,844 set 
aside for reserve against account due by Marconi Wireiess Telegraph Co. 


of America. 
3 Mos. End. 3 Mos. End. 6 Mos. End. 
Latest Earnings— Mar. 31°26. June 30'26. June 30 '26. 
Gross income from sales, communica- 


tions and other income. -___..._--- $16,552,195 $7,655.438 $24,207,633 
SEE. GH, Gihinkc tcccswcsenis 14,763,684 7,573,418 22,337,102 


a ee ee eae, m $1,788,511 $82,020 $1,870,531 

x General operating and adminis. expenses, deprec., cost of sales, amortiz. 
of patents, estimated Fea. income tax and accrued reserve for year-end 
adjustments. 

OFFICERS.—Chairman, Owen D. Young; Pres., James G. Harbord; 
V.-P. & Gen. Mer., David Sarnoff; V.-P. & Gen. Attorney, Wm. Brown: 
Sec., Lewis MacConnach; Treas., Geo. 8. De Sousa; Comes Charles J. 
Ross.—V. 121, p. 460, 1103, 1790, 2158, 2522; V. 122, p. 749, 2497, 2652; 
V. 123, p. 583, 844, 1505. 
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CONSOLIDATED GAS CO. OF NEW YORK. 


ORGANIZATION .—Organized Nov. 11 1884 as a consolidation, and 
in 3290-1800 secured control of all the other gas cos. and of all the Sat 
lighting o- in Manhattan, N. Y. on s % § - £35. 1964; V. 79, 
p.105,6 9: tg: 1414; V. 84. p. 219; V 282; +B. 257: V. 97. 

240, 301; vo il2, i65. Franchise taxation, V. ioe. 253. The 
RY P. 8. Comm. in ys 1922 granted the New York Muteal Gas Li a 
Co. aaeciets on to transfer its [e and system to the Consolidated Gas 
for $9,012,275. V.114, p. 2725; V. 115, p. 190, 995, 1216. Co. °s controlled 
companies are the following 


Astoria Light, Heat & Power Co. 

New Amsterdam Gas Co. 

East River Gas Co. of L. I. City 

Central Union Gas C *. 

Northern Union Gas C 

Stand .Gas Lt.Co. of the © ity of N.Y. 

N. Y. & Queens Gas Co. 

New York Edison Co. 

Yonkers Electric Light & Power Co. 

Eason Light & Power Installation 
0. 


Gone. Teleg. & Elec. Subway < Co 
United Elec. Light & Power 
Brush Elec. Illuminating Co. of N.Y. 
N.Y. & Queens E). Lt. & Pr. Co. 
Bronx Gas & Electric Co. 
Westchester Lighting Co 
Northern Westchester Lighting Co. 
Peekskill Lighting & RR. 
Nationa] Coke & Coal Co. 
Municipal Lighting Co. 
Tarrytown Terminal Corp. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
co. directly and through ite subsidiaries does practically the entire gas and 
tlectric light and power business in + ad boroughs of Manhattan, Bronx 
ueens, and in Westchester County 
om pi .| taf bons passed reducing the f rice in New York City to 80 cents 
ae Cominning pay 1 except in outiying cone. 
82: 82D. 572, 507, 931; V p 301. In Jan. 1909 the U. reme 
eld 80-cent feature of law to be valid until given a fair etal’ In 
— aly the company brought a to have the 80 cent rate declared eon- 
fiscato Final oa declaring the 80-cent rate confiscatory was handed 
iter nay S. Gilbert ia May 1920. 
the recent ra 
ederal Judge Toamned 


down by Special IM 
injunction restraining the gesertatee from onten 
banded down on June 29 1920. 111, 


Hand on Aug. 4 1920 and Judge Jullus M. ei in April 1921 handed down 
— up olding in nearly all respects the recommendations of 8 al 
eX silbert in the ome of ae co to the egy wane the t 


ny 
pa yor was confiscatory . 111, p. Boo: v 112, B1¢ 
The comeeey acting ona ) itdned on Feb! 28 1921, i“ ‘Federal Judge 
Hand refusing the application of the State and city officials that the court 
fix a definite rate for the continuation of the supply of gas after March 1, 
announced that the rate for gas would be increased from $1.20 to $1.50 per 
1,000 cu. ft., effective March 1 1921. Beginning Aug. 1 1921 it bad 
announced rates would be soqeees to ¥ rrr and > oa Oct. 1 1922 the 
at was further reduced to $1. 
. 8. Supreme Court in a ae A decision handed down March 6 
1932 had that the 80-cent gas law of 1906 is confiscatory. The Supreme 
Court also rendered 1 similar decision in the case of the New York & Queens 
Gas Co. and the Kings County Lighting Co., holding in their case that 
the $1 rate of 1916 was also confiscatory. 
The Court also ordered that all impounded funds be promptly released 
eductions of such costs as are clearly 


to the gas companies subject only to 

assessable to the prevailing party. The case was remanded back to the 
lower court for further grecsecings in Vere: with the decree. [The 
full text of the decision is ziven in V. 114 1023. 

In future, according to the decision, the N. Y. P. 8. Commission shal 
fix rates that are not confiscatory and that are in conformity with the 
Court's decision. V. 114, p. 1023, 1067. Compare V. 119, p. 2877 
Vv. 120, Pp. 329. 

Adoption of B. T. U. standard, V. 115, p. 1104; V_ 116, p. 520. 


James G. Graham, special master. appointed by the Federal District 
Court by hear the action brought by the Consolidated Gas Co. of N. Y. 

‘ & Queens Gas Co. and by the Bronx Gas & Elec. Co. against the P. g! 
RE and Att’y-Gen. Carl Sherman in June 1924, handed down an 
=o, in July 1924 in which he holds that the $1 gas iaw paeene by the 

w York State Legislature at the 1923 session is unconstitutional and cou- 
fiscatory as applied to the plaintiff companies. 118. p. 440. Opinion 
of special master upnele by Federal C pare. V. 120. p. 2145. Appeal by 
Attorney-General, ayes Court decision awaited in June or during the 


latter part of 1926. 122, p. 1161. 

On oes: 21 1925 nou 2a ed of Music Bldg. on Irving Place, 
New York City. . ae 

STOCK AND sesame. — Date. Interest. hay oe ong 5 Maturit 
Stock, 3,600,000 shs (no par)__ -.-- Q-M 15 3,600,000shs. Sept '26 $1. 145 
Partic pf 6% cum $15, ,000 


) meewnnceeeneneen---- -20- Q-F $15.000.000 Aug ‘261% 

20-yr debentures ($500 &/{ 1925 5% g F-A 50,000,000 Feb 1 1945 

,000 c* & $1,000, $5,000{Int. at National City Bank, New York, 
$10,000 r) gold... -.2-_- trustee. 


Bonds of Companies Controlled— 


NYEd-NYG& ELH &P\ 1898 5¢J-D 15,000,000 Dec 1 1948 
lst eo $15,000,000 ($1,- 
lee ee cin dl c*&r Int at Operant Trust Co, N Y, Trustee 
N Y Ed ist lien & ref ser ‘‘A”’ 1921 6%A $0. 000,000 Oct 1 1941 
ENE na. Sela bela ome ae 4.1924 58 A- rs) 0,000,000 sae mS sous 
($500, &c)_-_-__-_.__c*&r*|Int. at National © sto Bank, 
Purch mone mt ° $21, wer 1899 g F-A 0,888 “000° Feb bs 949 
000 ($1,000) gold___---- */Int at Canal Union Trust Co, N Y, 
oes Elec Th aN vy Ist cone 1898 5eJ-J 000 Suly i 1995 


M $15,000,000($1 .000)g_c*/Int at Guaranty Trust + oe, N Y, 
United Elec’ Lt & Pow Co| 1921 6% A-O poe. .o0 Oct 
> ar aeeearae Int. at National Potty ‘Bank, : 
New Amster’m Ist cons $20,-| 1898 5i¢J-J 635, a0" Jan 
000,000 ($1,000 &c) g_c*&r/Central Union ae . Co., N. Y¥., 


Bonds Assumed by New Amst. G. Co.— 


nM G is on » wanated en 5¢@M-S 3,500,000 Mar 1 1932 

y Sie a sie et: at Cee Union Trust Co., N. Y., Tr. 

Rive ‘Gas Ist M 1894 5 « J-J 3,500,000 Jan 1 1944 

. at Guasany Trust a: ,N. Y., Trustee 

ri08 5 g J-J 3o™., Jan 1 1945 
Irving eA ky ee Tr. Trustee 

1898 5e4J-J 3,500, G00" Suly 1 1927 
).c*{Central Union a, Co., N. Y., Trustee 

5g 95, ” May, 1 1930 


tee 

1 1996 

ustee 

1 1948 
Trustee 





M-N 1,1§ 
<0{ Ins. 8 at Bankers Trust "Co.. 


rustee 
8,533, ‘000 ay 1 1950 
*1ns at Equitable Trust Co., N. Y., Trustee 
g J-J 10,000,000 July 1 2004 


i. Kvg eee 
2.500.000 July 1 1954 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit 
Nor Westchester Ltg Co Ist| 1905 5¢J-D 618, 000. June 1 195 
cons $1 ,000, oe $1,000)g c* Int. at Equitable Trust Co., N. Y., Trustee 
a Ltg & RR.—See further below— 


* 


Y's Quesos Hi Le & P tot 1900 5@F-A 2,350,000 Aug 1,1930 
Nt $2,.500,000($1,000)g_c*/Int. at Central Union Tr. Co., N. Trus 
N Y & Q Gas Co Ist & gen M| 1904 5 816.000 Aug 1 1934 
$1, ' YF e@eheed c*{Int. at Mec _ & Metals Nat. Bk., N. Y., Tr. 


Stock, &c.—The preferred stock will ipete in any distribution of 
earnings above $4 per per annum on the value common stock, 
at ae — of 1% per ——— for each $1 of addi jona! dividend above $4 


yr ar per annum no par value common stock. Compare 
1S. p. 2271: . £ 116. p. 181, 

Debentures .—The oA mgd 54% debentures are red. all or in part at any 
time upon 30 days’ notice at 106 to & incl. Feb. 1 1930: at 105 thereafter 


to & incl. Feb. 1 1935; at 103 & thereafter to & incl. Feb. 1 1940, and there- 
after to maturity at 101% plus int. to date A regems alee. In Py 1925 
$50,000 were sold by the National ig AS re & ins. we 
a FF. 701. Listed on New York Stock Ls. ‘in Voly 925. - 131. 


as —For 7 details of various bond issues see under separate 


companies listed 

Dividends— *06. °07-"09. °10. °11-"14. ‘15. "16-21. °22. °23. 
CE Gv ccsandesns %\ 5 4Ayearly 4%6y'rly 6%7y'rly 7% $5 
On new stock of no par value Mar ar. 15 1924 paid $1 25 and same amount 
regularly quar. since to and incl. Sept. 1926. Initial div. on pref. stock 
of 1%% paid May 15 1923; same — paid since. 


EARNINGS.—For calendar y 


Combined Earnings Statement pi oe 4 Affil. Cee) sn, teen, 
Gas enles (1,000 cu. f.)..........-- 41,772,241 41 1312. 084 
Electricity sold (k. w. h.)---------- 1828792601 1661108. 123 1543932. ‘B02 
Gross earns., incl. misc. oper. & h 

operating revenue___.____..___- or$134, 397 .692$126.459,961$123,741,998 


Oper. & non-oper. exp., 


ment expenses & taxes___.-..---- 97.345.842 90,963,272 87.933,228 








«|. censumeawiaes $37,051,850 $35,496,689 $35,808,770 
sntaveut t = ented and unfunded debt 10.855.717 7,521,772 7,555,521 
Surplus earnings. ...............- $26,196.134 $27.974, o7 $28,253,250 
Divs. Sense. Gas Co.'s common-_--- 18,000,000 17.933.442 14,883,785 
| f SESaPpemees pee 1,050,267 1,001 $90 8,153 

Divs. paid on affiliated co.’s stock - - - 50,653 40,681 47,813 





Balance carried to surplus account. $7,095.213 $8,998,823 $12,813,499 
Note.—The collections of New York & Queens Gas Co. and Bronx Gas 
& Electric Co. for gas sales, in excess of $1 per 1,000 cu. ft., have been 
included in the net operating revenues of those com — for’ 1925. , For 
1924 the sums thus collected but temporarily ca “suspense”’ by 
those two companies amounted to $404,927. During, the period frem 
June 1 1923 to Dec. 31 1924 the sums thus set forth in ‘ suspense”’ aggre- 
gated $577,984, which amount was transferred to ‘‘surplus.”’ 


ole Bee —Pres., George B. Corestygn: V.-Pres.’s, Walter R. Addick 

M. Brundage, G. E. Woods a H. Fogg: Sec., H. C. Davidson; 
Sian’, Benjamin Whiteley; Ass:. y he Nickerson, F. 2. Barnitz 
and ©. M. Carbonell; Asst. Treas., J. R. yt “MM. M. Graham 
and W.C. Phelps. Trustees: Percy A. Rockefeller, Geo. F. Baker. ! ewis 
B. Gawtry, Samuel Sloan, Moses Taylor, W. R. Addicks, a G. 
Geddes, F. Bratly, Geo. B. a a a F t Garver, Jas. N. Jarvie. 
John D. Ryan, Louis M. Greer and J . Office, 130 Fast 15th 
St., N. Y.—V. 121, p. 197, 329, 1460; v> ize” >. 1161, 1761, 3452. 


CONTROLLED COMPANIES. 


(1) NEW AMSTERDAM GAS CO. 

Incorporated Nov. 1 1897 and consolidated N. Y. & East River and 
Eq. Gas 2 Light, per plan V. 66, p. 133. 

SECURITIES.—The stock authorized is $13,000.000 of com. 
$10,000,000 of 52 ref., ee 
Co. owns $12, 161, ae ison oe et. 4 
Amst. Gas list cons mn. is payabi jen 
N.Y. V. 70, p. 897. 948, tose. Soy. 125 


stock. 
as At iD ps J Dongentoted Gas 

Int. on New 
"Nationel City Bank. 


» DP. 1855, 2224 
EARNINGS .—For colentey E yanse 
Gross Other Inc. Int., .  Bal.sur.or de 
1925 _._._-$5.918,830 $1. O88. 839 $46.077 $1,811,745 def$676,82 
RE eeneee ‘870.7 48,713 25.127 1,741,685 def467 ,845 
Sebati 6.148.11 1 1893 464 1,760,757 def165.400 
os micheasie 6,292,193 1,881,254 31.104 a Bee sur149,199 
| ___— 5,866,186 "777.689 103,871 1.753,118 def8s71, 
TO snaann 4,735,932 233,024 94,250 1.631.365 def1,304:091 
(2) NEW YORK EDISON CO. 
Organized May 1 1901 as a consolidation of the N. Y. Gas & Elec. Light 


Heat & Power Co. and the Edison Elec. Illum. Co. of N. Y. Owns € 
power pet} located on Ist Ave., between a and 40th, streets. Vv. 69, 
p. ee; Fe p. 1025; V. 70, p. 283, 482; 80, p. 1915 ; V. 84. p. 219 

apital stock outstanding Dec. 31 1923, 2 bis. 826 shares common 
owned by Cees yas Co. of New York. a a | D. . 773: nv. POL. 
p. 1516; V. 92, p. 191; 97, R; 301, 448, 1464.—V. 114, = 09. 
a ~y 5 Litigation. 3. ty Vv. is 2, p- 1161, under heading “Consolidated 

as 

New Generating Station.—The new East River electric generating station, 
now under construction, will cost approx. $50.000.000, will have a capacity 
of 1.000.000 k.w. and be the largest of its kind in the world. For further 
details see V. 120, p. 3065, also V. 122, p. 1161, under ‘‘Consolidated Gas 
Co.of N. Y. See ae S item re 132,000-volt underground feeder from Hel) 
Gate station to Dunw 

Bonds .—The first oa a ‘1898 ($15.000,000) are secured by a first lien 
on the company ., we jane and other prepares ep and pledge of 
various securities; | » Pp. 773, $24. 1025; 76. 268. The 4s 
of 1899 are secured b “ a yp ALT lien on the } Fidison Electric 
Illum. property, subject to bonds  S 1890 and 1895 and 2 a second mortgage 
— = — remainin , ply . 72, p. 939, 1038; V. 81, p. 35 eal 


es, 
“The first ten & ref. mtige. Ser. A 6%% bonds due 1941 are red. a and 
after Oct. . 1936 at 105 Secured by de t of a new issue of $30,000 
lst mtge. 99.698 bonds due in 1996 of United Electric Light & ay ty ‘Co. 
and ven * 99 99% A the yy stock of that company (aggregating $5 ~~ - 
900). ect mortgage, subject to prior | ns. on entire 
- t. or rye & owned. Auth. issue unlimited es with same 
fferent interest rates, dates. &c.. may be issued. V. athe . 2410. 
OF ist lien & ref. mige. Ser. B 5s due 1944 are red. on 60 days’ no tice on any 
incl. 


y 


int. date at 105 to & incl. Oct. 1 1943; at 104 thereafter to & 
ees | at 103 thereafter to & incl. Oct. 1 1939; at 102 thereafter to 


1 1941, and thereafter or to maturity at 4%. 





00) g.c* Tata at central Union otrust Co., 
tures et g J-J 
orin & int ($1 “B00. gold__. 


Int. at Central Union Trust Co., N. Y., Trus 


incl. 
In Feb. 9025 the 
- 120, p. 703, 829. 


National City Co. sold $30, ,000 at par & int. 





Ocr., 1926.] 
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EARNINGS.—For calendar years: 
ating Net Other 
ues. 
1935... -67 851.195 195 
“773 0'496, 493 


1922__ _44,842'306 
1921...42.736. $4 
1920-- gee 


Balance, 
Surplus. 


13,380, 74 4,690,697 
13,786,591 8.797.243 ry ub fe 


Sees 
=O 
Broce ma 


D. 21 
>) STANDARD cas LIGHT co. 


ized in 1886. Owns 20z miles ss 708 08 oo north of 13th St., New 


York. Fhe Gukeitheosa Gas Co. 
22 and $4,102, 5100 of the #4: 285800 De of the $4,955 .700 com- 
vidends— " ’07-" "10." aL at 16. °17. °18-"22. *23. 4 
Common "C518 6 yrly. Ls 0 4 3yrly. % | A 2? = 
Preferred Ore oe 6 6yrly. 3 None 5 4% 
In 1917, June, % % on com. and 3% on pref.; none thereafter to Jan. 2 
1936. when 3 ~ Pe pale on re, i and 3%oncom. In 1924 and 1928 cash 
“ARMIN 8.—For aubaades a6 years: 
Oss. Net. Interes vidends. 
2 ee $3,006, $309,526 $75, 360 rstah 744 sur. ee 473 
MD wadacien elite 3,102,778 216.227 68,519 171,744 def. 24.03 
Dl Sticheamed 3.347.511 482.918 71,391 363361 sur. 48,176 
a Sale 3,440,252 662.769 104.432 -..... . sur. .337 
i931 ebnikeb aden 348.685 177,06 SE: natimamee sur. 25,751 
_ ie zi oe “assets BENS aaa” Sr Hho 
Office, 140 East i ibth St... :v ss = 


New York.—V. 24. p. 1630; V 
4) UNITED ELECTRIC LIGHT & POWER CO 
way 3 all =. the outstandin > stock is ovnes by "New York Edison 


- 100, p. 1254. 





120. 5. o Bale 

OPARNIN NGS. For AF. TS years: sass "1925. - 
Gross earnings, all sources____________________- $14°500,982 $13 418,379 
Expenses, 5 op pas non-operating.___..___- 8,194,274 7,828,128 
Interest on funded debt_........_........____- 1,950,000 :950,000 
Interest on Seating Gepe and miscellaneous charges 225,123 798,826 
| na an annie spe torent ape 2,104,530 844,428 
Adjustment of accounts of previous years (net)... deb47,477 Cr57 ,388 

EE ee ae a ee J . 
Credit balance, Dec. 31 1923____...___._________ . sarees rene ett 


6,098,353 
8 738 


balance, nes. 31 ifs 152, 
10,132,317 


Credit 
Credit t epee ated aie 
5) CENTRAL SUNION ops 9. 


Vv. 
@ NORTHERN i UNION BxS" co. 
, tories 1253 107 
(7) WESTCHESTER t LIGHTING c CO. (N. Y. & Westchester Light Co.) 
and electricity in Westchester County north of New York 
City. See 71, p. 1023, 1175. The Copoetanted Gas Co. owns the 
$13.50 500 ad application to | to increase filed—V. 120, 
79,» 804.000 Northern’ Westchester ting Co. stock, all th 
d ern a e 
pee Toga Liem & RR. - stock an B0% of the pret. stock. 
Bi 37. B. 617; V. 89, p. 108, 1486; V. V. 96. p. 731. 
icity Rate "Reduced ning March 1 1926 Ic. per k. w. h. in West- 
PR ae: weal 13h, 2-3} 3152. $10 000,000 mn 
gen. mtge. bonds, 
and int. we 7 70? 3)’ 1957), erencoed rin. 
np. 1028: V. 92, °. m8 tes tm "389. T 
5 8 he 5% 
debentures are red. at 110. erly ing bonds inot 38. b.38 in the table 
— bees sasarved to retire N < aeeee 5s) area: 


a(v. 8 609) — Interest. : } FA Mat urity. 
New Y & Suh ertion as lst tee} 6 g M-8S Fy ey Mar 1 1949 
gold guar p & i by Am Gas Co_- = ,Subi; 4 poene at O5Sint since Mai Mar.1'09 





500,000 of 5% 


meteee River Gas & Elec Ist M_ ay 1 1929 
White Plains L' phting > ntf 5] »280. 000 June 1 1938 
aV. p. 474; V. 70, p. 844. b V. Pt Me 70, 

EARNINGS for year 1925: Gross, $10,341,193; net, F041. 834; other 
income, $165,878; interest $1,181.547; surplus, $2,226,165. For year $ 
Gross ° eo 340; net, ons 112, hag other inc., $ 610; int., $1,676,857; 
bal. 1,570. 545. In Fb: _ 411; ‘Bet. 2,7 4; other inc., 

138 365; ; charges, $1, Sas 897 , $1.3 -—V. 120, p. 1461; 


(Se) NORTHERN WESTCHESTER (N. Y.) LIGHTING CO. 
RGANIZATION .—In . in New York May 1905 as a consolidation 
ef companies operetas in Ossi ning. C Croton, Briarcliff Manor, &c., in West- 
chester Count Y. (V. 81, 68). The entire capital stock, $804,000, 
is owned by t e Wenbananne’ fi hting Co. 

Bonds .—Authorized first consols, $1 .000.000; balance unissued is reserved 
for additions, &c. Are callable at 105. V. 89. p. 1486. 

9) NEW YORK & QUEENS ELECTRIC LIGHT & POWER CO. 

upplies Borough of Queens outside of Rockaway. See V. 72, p. 1039. 

The capital stock was increased in Dec. 1922 from $2,500, 900 tc to $9,600,- 
000. Of the additional $7,100,000 stock (all common), $3,700,000 was 
turned over to the Consolidated Gas Co. in + of advances. The 
balanee of the new stock was excha par ag for the omtending 

as. 000 10-year 7% Coie os lowed by Bonsolidated Gas Co.). 


vidend on pref., 244%, paid Dec. 1 1904; 1907 to 1911, 5%; 1911,4K%%: 

10)8 tree Pa: 1921-23.5%. V.92, p. 1439: V 100, p. 1253. 
EAR woe. ng ee ° ee 
est. Dividends. Balance. 

——>_- $10, 100. 573 $3, 361 {607 $159-683 $1,111,439 sur.$2,090,485 
DE sna mes 406 4 2. ,603 7,000 sur.1,927,336& 
i oe 971 300 2'334.838 pith 145 647.000 = sur.1.415.693 
1,571,453 230.500 sur.841 .420 
BEE sesece 4.502.913 1.268.057 632. ‘340 59 375 sur 576,442 
|  —aaege :. ro 690 718.558 433.2 50.000 sur .235.307 


, Fe 
OFFICERS 4 Tictuen ot Benes. eee, W . Griitie: PIGS, ...-cecceecs 
} hed dy H. wu. Snyder ana L. A. Goleman: Sec., J. so Malone; erase 
Frank C. i - 33, - 1439; V. 100, p. 1253; - 117, p. 2441; 
12) . 459; 122. 
& ) NEW Work? Ps GUEENS GAS CO. 
pies Flushing, os ege Point, Whitestone, Bayside, Douglaston 
Lhttle Neck, N. Y. tock, $600.000. The Consolidated Gas Co. owns 
ont the aimee: stock, which it acquired under order of P. 8. Li yt 
dated May 1913. V. 96, p. 1493. The first and general mortgag are 
red. at 11 ie ae =e aa 4935, gross, $1,054,769; ~~ $274, - 
310; interest, $220,368; surplus, For calendar year 1924. gross, 
.160 (exclusive of $238, ae a. ae of ones in excess of $1 rate): 
, $30, Oe. deductions, $149. 913; bal., , $180,409. Pres., 
M. Taylor; V.-P. & Mer., M. I Spees: © i. geal. Treas., H. O. 
Davidson. Office, Gas & Blectric ldg., Flushing, N. Y.—V. 118, p. 3087. 
OKLAHOMA NATURAL GAS CORP. 
ORGANIZATION .—In . July 13 1926 in Maryland to acquire sub- 
stantially all the assets of Oklahoma Natural Gas Co., Kingw Pipeline 
Co., Southern Gas Co. and substantially all the assets and (or) stock of 
Okmulgee Gas Co 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The system constitutes one of the largest natural gas systems in the U. S., 
serving approximately 86,330 customers in 44 communities. Territory 
served has a population of 400,000 and includes the cities of Tulsa, Sa pul 
and Okmulgee, served at retail, and Oklahoma City, Muskogee and ‘Guthrie, 
at wholesale. Pro ies include leaseholds on more than 126,200 acres, 
ef which over 100, acres are — natural gas reserves: gas purchase 
contracts covering about 101,935 acres of additional proven reserves: over 
1,800 miles of transmission and distribution lines and 9 modern compressor 





stations. These properties contain over 430 producing wells with an open- 
flow copectty of over 2 billion cu. ft. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 500.000 shs (no pen) eee ee S200,000 G08........4- 
7% cum pref $10,000 .000($1 00) ne . a rey NE rh Bade! 


“al | none 6 15,000.000 July 11946 
eaboard Nat’! Bk. of the City of N. Y., trus. 

986 6% & M-S_ 6,000,000 Sept 1 1941 

Bankers Trust Co., New York, —- 


| qusee 6% & Series 





Stock.—The 7% cum. pref. stock is preferred as to 7% cumul. dividends 
and as to assets to the extent of silo and divs. Entitled to the same 


voting rights per share as the common stock. Callable, whole or part, on 
or, dividend date on 30 da 4 Rwy at $110 & divs. In aor 192 White, 
eld & Co. and Blyth, Co. offered $2, 000 7% cum. pref. 


aon at 100 and divs. gees sn. share carried as a bonus one share of 
common stock. V. 123, p. 1383. 


Debentures.—The 64% % conv. s. i. gold debentures have a sinking fund 
designed to retire the entire issue of $6,000,000 by maturit All deben- 
tures purchased at or below aoe me tion price, otherwise called by lot for 
the sinking fund, are to be cancel Red. as a whole or part at any time 
on 30 days’ notice at 100 and int. plus a premium of 5% if redeemed on or 
before Sept. 1 1931, with successive reductions of % during each year 
thereafter until maturity Certain State (incl. Ca Penn. and yo 
taxes refundable. Canvertible into common stock on the basis of 40 shares 
for each $1,000 principal amount of debentures at any time prior to ma- 
turity, or, if called for redem tion, up to and incl. the 5th day preceding 
redemption date. In Sept. 1926 White, Weld & Co. and Blyth, Witter & 
ae eres 96 ,000,000 of these debentures at 99 & int., to yield over 6.60%. 

p 

Note.—Distribution of cash, bonds and dividends to stockholders of 
record Sept. 21 1926 of Oklahoma Natural Gas Co., in accord with the sale 
agreement, see V. 123, p. 1635, 1997, 2140. 

EARNINGS.—Consolidated net earnings available for interest, reserves 
for se repleccsesss and meee and Federal taxes, cal. yous: 





19 924 92° 1922. 
$3: 208, #00 $2,915,981 $2,766 145 $1,979,670 $2,044,195 
x 12 months ended June 30 1926. 
OFFICERS.—Pres., R. C. Sha . & Treas., Leonard C. Ritts; 
V.-Pres., Gaston L. Gheg an; Sec. ioe Aost. e Treas me A! oO’ Donavan; Asst 


Sec. , Thomas Zabriskie. Office, Tulsa, Oklahoma pe 123, p.1383, 1635, 2140 





SOUTHERN GAS CO. 
Control.—See Oklahoma Natural Gas Corp. above, V. 123, p. 1384. 


ORGANIZATION .—Co. (formerly Southern Natural Gas Co.) wee 
Incorp. in Oct. 1921 in Delaware. Under the Texas statutes, co. 
gas utility and as such operates by authority and under protection of the 
RR. Commission of Texas. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Under a continuing contract, running 12 some from May 3 1922,and there- 
after until canceled, co. furnishes natura gas to the San Antonio (Texas) 
Public Serv. Co., a subsidiary of American _ & Traction Co. The gas 
furnished is used for all domestic and ind purposes for San Antonio 
and adjacent territory as well as for fuel ae the boilers in the electric 
power Pg of San ‘Antonio Public Serv. Co. Under a contract with the 

vt. co. also supplies all gas used by Kelly Fields No. 1 and No. 2, 
by the Air Intermediate Depot and by Camp Normoyle, all located about 
2 miles from San Antonio. Gas sales in 1925: 3,396,563,000 cu. ft. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 70,000 = {no ee 55,000 shs ‘ 
if aC “losed seed ag % st Ore $3.2/1095" 614 M-N sien: 000 Ne Nov wy 1198 
c 5 - 
M 835% 500)c* tf Al Int. at First Nat. Bk. men. City, Mo 


ou a a old{ 1926 6% A-O 00, 000 Oct 1 1936 
Ss coe sores A ¢ 1,000, am ne Pi —- Bank of Kansas City 
& YY . -eerorse. Mo 
Bonds .—The as (closed) M % sink. fund 0. bonds, dated Nov. 1 1925, 
are secured by a lst mo Sy or 4 Foe he _— the property (incl. after- 
acquired of the co., incl. ous contract ¢ rig ts and sales contracts abo 
mentioned. sinking hound provides for payn —— 5 of 25% from Nov. 1 1925 


to aon 1 ys ot i earnings and from . 1 1926 until all bonds have 
been retired $225,000 per annum, payable os nnually, plus a sum equal 
to to 20% of net pian d The money to be used for purchasing and can- 
= bonds at or below redemption — A for calling semi-annually by 
= a redemption price. Red. at 10 to Nov. 1 1930, wy 
at 102% pow § int. Retired by sinking find $100, 000. Penn. and Conn 
4 mills and pes. 6% = se + 1925 G. E. Barrett & Co. 
Inc., R. E y & Co., Inc., &c., Ae, offered $3,000,000 at 9834 00 
int., to visia'¢ B 70%. Fach bond carried detachable warrants to purchase 
4% share common stock for each $100 par value of the beads. at $25 per 
share from Nov. 1 1925 to Oct. 31 1926; at $30 to Nov. 1 1927; at $35 to 
Nov.1 1928; at $40 to A 1 1929; at $45 to Nov. 1 1930. V. = ip. 24042753. 
Additional series of debentures may be issued only under conservative 
restrictions for refunding Ist mtge. bonds, &c., par for par. or for Uy. RY 
additions, &c., and then only when net earnings available for incorees a 
deducting (a) annual interest on then outstanding Ist mtge. $133 a bonds; 
(b) annual fixed sinking fund of $225,000 to retire 1st mtge. 6 bonds, 
have been at least 3 times annual interest requirements on debenture bonds 
outstanding, incl. proposed issue. To a sinking fund beginning Jan. 27 
1927, $10,000 has to be paid the 20th day of each month, to be used for 
purchasing and canceling series A debentures at or below redem tion price, 
or for calling semi-annually by lot on any interest date on 60 days’ notice 
at redemption price. Red. on any int. date at 105 and int. to Oct. 1 1931; 
thereafter at 10214 andint. Int. payable in Kansas City, Mo., New York 
and Chicago. rea. and Conn. 4 mills and Mass. 6% taxes refundable. 
In Oct. 1926 G. Barrett & Co., Inc., R. E. Wilsey & Co., Inc., ans 
Frederick Peirce 4 a F offered $1,200. 000 series A at 97% and int., 
yield about 6.85%. . 123, p. 2141. 
EARNINGS. 5a calendar year 1925: Gress, $701,347; operating 
expenses and taxes, $302,853; net, $398,494. 
test Earnings. —-For 12 mos. end. July 31 1926: Gross earnings, $980,029 
(against $595,605 12 mos. end. July 31 1925); cost of gas & other operatin 
expense, $3638, 327 (against $291,440); available for interest, 11,70 
(agalast $304, i65). 
OFFICERS. —Chairman, A. R. jones, | 9 | ) City Pres. & Treas., 
ee ae ong ag Kansas City; V.-P. & Gen. ull, San Antonio; 
A. Pagenkoff, San 7. en —vV. sie sy "2404, 2753; V. 122, p. 
O15. ‘2498: V. 123, p. 1384, 214 








Southern Gas 
Company 


Quotations and information regarding the securities of 
the above Company and others in the Public Utility field, 
in which we specialize, will be supplied gladly on request 


Enquiries Invited 


R. E. WILSEY & COMPANY 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 
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PUBLIC UTILITIES 








THE BIRMINGHAM WATER WORKS CO. 
Entire common stock owned by American Water Works & Electric Co., 


nc. 
ORGANIZATION.—Incorp. in Alabama in 1885. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Supplies the city of Birmingham, Ala., and suburbs with water for domestic 

and public use without competition to a population of over 238,000. During 
1923 sold 5,198.355 gallons. 505 miles mains, 1,219 hydrants. 


Purchas. by the City.—Under the contract now in effect between the city 
and the company, the city has an option to purchase the properties of the 
company at any time upon six months’ notice at a “basis price’ as of 
Jan. 1 192), plus the cost of additions and extensions made subsequent 
thereto, which on Aug. 31 1924 was $9,152,315. 

STOCK AND BONDS— Date. Interest. 

Jommon $1,829,700 ($100) 

ref cum 36,200, . eaikcs site 
First mtge Series “A” ($100, | 1924 5% 

$500 & $1,000) g a. tf United States Mtge. & Trust Co., N.Y.,trus 
Series ““B”’ of 1924._. __ 5 6 460,000 Dec 1 1954 

x All owned by American “Water Works & Electric Co. 

Bonds. —Additiona] ist mtge. bonds may _ be issued under certain restric- 
Sons. “A” & “B" are guar., prin. & int., by Amer. Water Works & 
Elec. Inc. Ser."A” are redee mable, all or part, upon four weeks’ notice 
to 7 facluding Oct. 1 1929, at 105 and int.; thereafter to and includin 
Oct. 1 1934 at 10% and int.; thereafter to and including Oct. 1 1939 at 10 
and int.; thereafter to and ‘including Oct. 1 1949 at 101 and interest; and 
thereafter at 100 and interest. In the event the city purchases the com- 
Pany’s property and pays the full purchase price thereof in cash, the bonds 
will be declared due and payable at 100 and interest. Reimbursement of 
the Peuna. and Conn. 4 milla tax, Maryland 4% mills tax and Maes. income 
tax not In excess of 644% to holders upon proper 7 une Ry *pplics an: 
Interest payable in Ne aw York C sey or Chicago. 

54 were sold in Oct 41944 by P. W. Chapman & C t, om ae, Stuart 
& Co. - ine ,and H. Payson Ay Co., a t 99% and interest, to yleld over 

119, p. 2067. In} March 1936 W.c. Langley & Co., Halsey, 
Stuart a c o. inc., and P. . Chapman & Co., Inc., offered $460,000 
Series ‘‘B"’ of i924, due Dec. 1 Yess, at 96 and int. to yleid 54%. V.122, 
Pp. 1606, 3603. 

EARNINGS.—For cal. years: 1925. 1924. 1923 
Gross earnings $1,316 666 $1, 164, 040 $1,095, 348 
Net after maint. & taxes__________- 770,912 710,920 668 ,269 
Interest funded debt. 302, 469 O58. R55 253.890 
Interest on floating debt & amort__- 37,918 17.035 36,765 
Renewals & replacement 70,165 62,798 59,223 3 


$369 ,360 $372,232 ~ $318, 391 
D. M. Watt: V.-P. & Asst. Treas., W. D. Freer; 
Horner: Sec., T. B. Davis: Asst. Sec., a. Pultz. 
120, p. 328, 1456; V. 122, p. 1606, 3603. 


Outstandt 
x$1,829.7 
700 ,000 


1, 
A-O 5,500,000 Oct 1 1954 


Net income 

a fog ERS. he 
V.-P. & Treas., 
—V. 119, p. 3067: Ny. 





BRIDGEPORT HYDRAULIC CO. 
ORGANIZATION .—Incorporated in Connecticut in 1857. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
Supplies water to Bridge port, Stratford, Fairfield, Seuthport and parts 
Shelton and Trumbul! in Connecticut, under a franchise which ts both pe 
— and exclusive, existing by special Acts of the Legislature of Con 

Jo. serves a population of about 175,000. Owns the Shelton Water C< 
and the Westport Water Co. Property includes 17 reservoirs with a sto 
age capacity of 14 billion gallons, 2 pumping stations, 12,643 acres « 
land and 325 miles of mains, serving about 23,000 customers. 


S8TOCK AND porpe— Date. Interest. Outstanding. Maturity. 
Stock $10,000,000 ($104 $6,000,000 See text 
lst M Ser A ($500 & $1 000081 1924 58gJ-D 5, aad 000 June 1 1944 

& a fe pea rust Oe-, 


F mult r*)g- 
Series “B" ($1,000 c* and / 192 \% g J-D B00. 000 Dec 1 1945 
$1,000 or multiples __ -r*tf | Bridgeport Trust Co. trustee. 

Bonds.—In addition to the $5,000,000 lst mtge. Series‘‘ A” 5s outstanding 

1,000,000 of bonds of other series can be issued against property owned on 
af i soe and additional bonds can be issued only for not exceeding 

2 3% of the cost or fair value (whichever is less) of add’l property or 

impts., on which this mortgage is a first mortgage. ‘Total issue of bonds is 
further restricted by the co.’s charter, which requires that bonds shall not be 
issued to an segregate amount exceeding one-half the fair value of the co.’s 
property and rights as they exist at the time action is taken by the co. to 
create such issue and as evidenced eek a certificate endorsed on each bond by 
the commissioners of the co. SpRo nted by the General Assembly in the 
State of Connecticut. Series “ 5s are call. as a whole at any time or in 
Pers: on any int. date on 30 days’ notice, at 105 and int. up to and incl. June 1 

934; thereafter Gecreasing, 73% annually to 101 after June 1 1941. Int. 

vable in New York and dgeport. Buomps from Conn. State tax. In 

1924 $5,000,000 Ist mtge. Ser. “‘A"’ 5s were offered by Lee, Higginson 
& 1 Re Estabrook & Co. .: Hincks Bros. & Co., &c., &c., at 100 and int. 
V. 118, p. 2184. 

The ist mige. gold bonds, Series ‘‘B,”’ due Dec. 1 1945, are callable, whole 
or part, on 30 days’ notice at 105 and int. to and incl. Dec. 1 1935, thereafter 
decreasing %% annually to 101 after Dec. 1 1942. In addition 9 the 
improvement fund for Series ‘‘A”’ bonds, an amount of at least 1% o '> ries 
“B”’ bonds certified is to be expended ‘annually for improvements, &c., or 
to retire Series ‘‘B"’ bonds. iy Dec. 192 Higginson & Co., &e., 
tsi" ond ee ,000 Series ‘‘B"’ at 100% and int., to yield over 4. 45%. vi. 

p 

Dividends.—Divs. of 8% per annum have been paid since July 1903. 

EARNINGS.—For see ian ears: . Jd 
Int. Chges. 


$263. 669 


846,72 J 7 
1 789.839 454,424 208 464 5.960 

A iy i! ar I mea y= of Board, De Ver H. Warner; Pres., Samuel P 
Senior; & Treas.. Albert E. Lavery; Sec., F. C. Brotherton.—V 118, 
D. 2184; vy 121, p. 72, 2749. 





BROOKLYN BOROUGH GAS CO. 


ORGANIZATION .—Incorp. in New York in 1898. Has franchises in 
terms exclusive and of unlimited duration. Over 98% of the stock e held 
4 ine eat i. ee President of the United Light & Power Co. o Aah, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves gas to the 31st Ward of the Borough of Brooklyn, which includes 
Coney Island, Sheepshead Bay, Manhattan Beach and Brighton Beach. 
jh ga ation served estimated to exceed _ ,000. Owns a modern water 
ee ont lant. agen capacity 10,500,000 cu. About 204.74 miles of mains. 

53 


$1 Gas = Declared Confiscatory in the tentative report of Special Master, 
as eh Burlingame, made public Sept. 8 1926. For details see V. 123, 
Pp 
8TOCK AND BONDS— Date. Interest. 
Com stock 50,000 shs (no ya eae Q-J 10 
6 80 , Partic pref $500,000 
$500,000 Oct '261% 


Q-J 
Fin) ;= © $500, 000 (closed)| 1908 52 ™M-S 287,000 Mar1 1938 
($1, . eer c.ntf{Int. at Title Gu. & Tr. Co., N. Y., trustee. 
Gm & ref mtge Ser “A” ($500) 1923 6 ¢ A-O 1,463,000 Apr 1 1963 
& $1,000 c* & $1,000 r*) gtf/Int. at Tithe Gu. & Tr. Co., N. Y., trustee. 
Bonds.—In addition to first mtge. 5s reported as outstanding $213,000 
are held in treasury. 

The gen. & ref. mtge. 6s Series ‘‘A’’ are callable on any interest date u 
60 days’ notice at 110 up to and tncluding Apri! 1 1943; thereafter at 10 0014 
up to and including April 1 1953, and thereafter at 105 less % of 1% 
each full year which elapses subsequent to May 31 1953, in every case plus 
accrued interest. Company will refund the Penn. 4 mills tax and Conn. 
nal pg, tax not exceeding 4 mills per $1 per annum. In April 
923 Bodell as ht out $1.000,000 of this issue at 9834 and 

on. va yield 6. NO%. V. 186, 1765. 

ds.—In ay 3%; 1914 to 1916 incl., 


Outstanding. Maturity. 
40,000 shs Oct’26, 50c. 


for 


1921, 6%; 1922, 7 
In tt 1923" % divs. 50c. a share quar. were nei and Rie of coat piste b F 
ly quar. since to and incl. Oct. 192 





EARNINGS.—For calendar years: 1925. 
Amount of gas sold (1,000 cu.ft.)_... 1,341,185 1,080 363 
Total receipts from sale of gas $i, . : ‘ $1,389,914 
Operating expenses re ; y 934 ,032 


$585 622 
41,771 


$627 .393 
250,152 


$377 .241 $370,029 
Income tax (estimated) 47 ,283 47 446 34,076 


Surplus for the year at $1 30 rate_._ $329,958 $322,583 240,188 
Rate reserve $399 270 $348,701 191,964 

OFFICERS.—Pres., Mary E. Dillon; V.-Ps., Richard Schaddelee and 
William Chamberlain; Treas. & Asst. Sec., Helen Steers; Sec. & Asst. 
Treas., Mary E. Armstrong; Asst. Sec., & Asst. Treas., F. F. Kelley. 
Offices: Mermaid Ave., & West 17th St., Coney Island, N. Y. C.—V. 120, 
p. ieee. 1745, 2010; V. 121, p. 196, 837, 1226; V. 122, p. 1760; V. 123 
p. 1351. 


BROOKLYN UNION GAS CO. SYSTEM (THE). 


ORGANIZATION .—Incorp. in N. Y. Sept. 7 1895, plan V. 61 
p. 831, and V. 62, p. 1141; V. 64, p. 887; V. 80. p. 1854. rooklyn Union 
Gas Co. owns al! the stocks and bonds of its subsidiaries, viz., the Newtown 
Gas Co., operating in the Second Ward of the Borough of Queens; the 
Jamaica Gas Light Co.; the Woodhaven Gas Light Co., and the Richmond 
Hill & Queens County Gas Light Co. operating in the 4th Ward of the 
Borough of Queens, and the Flatbush Gas Co., operating in the 29th Ward 
of the Borough of Brooklyn. V¥.122. p. 1305; see also V.109,p.2359. Sale 
of Flatbush Gas Co. electric properties to Brooklyn Edison Co., Inc., see 
V. 119, p. 2284; V. 121. p. 2270; V. 122 1305. The Public Service 
Comm. in Oct. 1922 ado Sin an ay A i the candle power standard 
to a standard of 537 B. S. per os In May 1923 the f oe, York State 
scaieture passed the $1 gas law Ay increased the standard of gas to 650 

U. per cu. ft. The co. has started proceedings to declare the $1 
oe. gh. LM ngedb report of Special Master filed March 21 1 4 
declares $1 gas law to nfiscatory and unconstitutional. - 120. 
1585. Compare V. 190.0 85. Judge Marcus B. Campbell, in the Federal 
Court in Brooklyn, Fund 24 1925 approved the Special Master's report. 
It is ex the case will be carried to the U. 8. Supreme Court.—V. 120, 
p. 3311; V. 121, p. 704. Total gas mains, 1,891.48 miles; the system had 
652,589 meters in use on Dec. 31 1925. Gas sales 1925, 2U,391,676,000 


cu. ft. 

New Plant.—Co. is about to erect a new gas plant in Brooklyn of an 
initia) daily mfg. capacity of 30,000,000 cu. ft., and ultimate capacity of 
100,000,000 cu. ft. V.121, p. 3129. 

For increase in authorized capitalization of various subsidiaries, see V. 
121, p. 2873; V. 122. p. 1305. n Nov. 1925 authorized capital stock was 
increased from 600,000 to 1,000,000 shares, no par. 

STOCK AND BONDS— Date. Interest. Grttending. 
Stock, 1.000.000 shrs (no ) 508.339 
lst cons Mtge $15,000 | 1895 

($1,000) gold c*ntf - bb rust Co., N. Y., trustee 

6g M-N 000,000 May 1 1947 


Ist lien & ref 6 i ¢}inee t t earl ity Bank, N 932 
nta 
M-N 59. 000 May 3% 





Net earnings from operations 
Other income 


55,883 
ee Alt 
$502 300 

228,036 


$274,264 





Deducting fixed charges, viz., int. on 
bond. debt, taxes, retirem’t exp. -_- 














Maturity. 
shs Oct 2%, $1 
Fey $14.7 736,000 May 1 1945 
y 


($500, &c) gold__.c*&r*tf 
10-year convert debentures 1922 7 
Int. at Nat'l Gity Bank, i: 


(3100 & 
Debs conv on & after Nov 1 1919 7 M-N 14 706 Nov 1 1929 
1924 into stock ($100 &c)__{Int. at Chase Nat’l Bank, 
1926 5%eJ-J il, 500 000 Jan 1 1936 


ser 5\% % conv deben gold 
9»0naGs 
Citizens Gas Lt cons tet 1890 5 F-A 264,000 Feb 1 1940 

($1,000) Int. at Peoples Trust Co., Bklyn, N. Y. 

Bonds.—Int. on lst cons. Hnneal 56 of 1895 is payable at Chase Nat’) 
Bank, N. Y 

The deventure bonds of 1922 are convertible into capital stock since Nov. 1 
1924 on the basis of two shares of stock of ne par value for each $100 deben 
tures. V. 114, p. 2017, 2245, 2363, 2473; V. 117, p. 2437. Up to Aug. 31 
1924, $5.490,000 had m conv 

The 16-year debentures of 1919 are convertible into stock, at holders; 
option, since November 1 1924 on the basis of two shares of stock of no 
vole for each $100 of debentures. V. 109, p. 1528, 1082; V. 108, p. 1391: 

117, p. 2437. Upto Aug. 31 1926, $1,985,300 had been converted. 

Vsthe 10-year 544% conv. debenture gold bonds, dated Jan. 1 1926. are con- 
vert. at the option of holder on and after Jan. 1 1929 on the rR. of 2 no-par 
common shares for each $100 of debentures. In Dec. 1925 stockholders 
were given the right to subscribe to these deben. gold bonds at par for $22 
of convert. deb. bonds 1926 for each share of non-par stock held by them. 
Subscriptions were payable in cash or 3 installments. V. 121, 2270, 
2401, 2749. Listed on N. Y. Stock Exchange. V. 122, p. 346, 336. 


DIVS.— 1909-11. 1912 t 1917. 1918. 1919. 1920-21. 1922. 1923. 
6 yrly. 6& 2ext. yrly. 6 6 None 4 8 


In addition to the 6% paid in 1910 an extra 14% = paid; in by 8 
to the 6% paid in 1911 an extra 1%. Paid in 1924: Jan. 2, 2% ty o 
$1 per share on new stock of no par val. July 1, $1 per share; Oct. . $i 
per share. In 1925 paid at the rate of $4 per annum. In 1926 a 4 
regular quar. dividends of $1 each, and in addition in Jan. 1926, $7 per 
share was paid as a special! dividend, which distribution was equa! to a rate 
of 8% per annum on the per value stock. as constituted during the period 
Jan. 1 1920 to July 1 1922, when dividends were suspended owing to the 
inadequacy of the rate, allowed under the 80-cent gas law, which on Mar. 
13 1922 was held by the U. 8. capeeme Court to be unconstitutional and con- 
fiscatory as against the co. V. 121, p. 2270. 


EARNINGS.—For calendar years: 
ms. ta Net tal ym aia d wen Soteae. 
enue. 
1925. .a$20; 968,500 $1, 640, 128 $1. riers 589 dss. 542, 573 b$5, 300, O34 
1924___ a22.297.360 2,335,144 1,768,438 1,513 c947 ,057 
a Based on rate of $1 per 1,000 cu.ft. gas. b Deficit. pl not include 
$2,952,746 charged in excess of Cnbatery rate of 7 c Deficit. _Does not 
include $2,875,945 charged in excess of statutory rate of $1. d Includes 
special permet of $7 per share paid Jan. 11 1926 and is equal to dividends 
omitted Jan. 1 1920 to July 1 1922 on account of 80-cent gas law. See un- 
der ‘‘ Dividends.’ 
OFFICERS.—-Pres., James H. Jourdan; V.-Pres., A. F. 
-Pres., C. E. Paige; ‘Sec., Henry E. McGowan; Treas. a a 
Office, 176 Remsen 8t., Brooklyn, N. Y.—V. 119, 2. 2876 
. 85, 701, 1585, 1875, 3311: V. 121, Pp. 704, 2270, 2401, ee. 2749, 2873. 
i29; V. 122, p. 346, 478, i468: 1305, 3336: 


Staniford; 
R. A eT 





NEW YORK & RICHMOND GAS CO. 
Operated under supervision of Dawes Bros., Inc. 


ORGANIZATION .—Incorp. in 1901 in New York as a consolidation o 
Richmond County Gas Light Co. and Consumers’ Gas Light Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies gas in four wards of the Borough of Richmond, Staten Island, 
New York. Water gas plant of 3,500,000 cu. ft. at Clifton, S. I., gas 
holders of a total capacity of 2,480,000 cu. ft. 


STOCK AND BONDS.— Date. Interest. Outtanding- 
Common ($100) $1,500 
7% cum pref $1,500,000 6x2: 900 
Cap stk subscriptions CE aT es 
[st ref 6s ser ‘‘A’’ ($1,000-500-/{ 1921 6 < M-N 2.125, 000 Ma 
100 c*, $1,000 & mult r)_tf| Int. at Central Union Tr. Co. of N. 


Bonds.—The Ist ref. 6% “A’’ bonds due Bay 1 1951 are listed on 
N. Y. Stock Exchange. They : are secured by a direct lst mtge. on all the 
propasty (incl. after-acquired) of the co. Additional bonds may be issued 

series of such tenor as Directors may from time to time determine. 
$42,200 additional ma » 4, be issued without restrictions and $259,000 more 
for 80% of additions, rovided net earnings for 12 consecutive months 
within preceding 14 calendar months have been at least 1% times annual 
interest on all Ist ref. bonds outstanding incl. proposed issue. Additional 
bonds exceeding these $301,200 may be issued for 75% of additions, &c., 
under the same earnings restrictions as above mentioned. 


Maturity. 


1 1951 
-, trust. 





Ocr., 1926.] 


GAS AND WATER 











6% ser. ‘A’ are call. whole or part on any interest date after May 1 1936 
to and inci., Nov. 1 1950 on 60 days’ notice at 105 & int. Penn. & Conn. 
4-millis and Mass. 6% taxes refundable. 

EARNINGS.—For calendar year 1925: 
ee oe, ee abe vase dbewceebad $1,071,093 
On 745,324 

ES SEE Te ee ee _.. $325,760 
Non-operating income. 1,549 


EE DS SE) See eee SN ee | a $327,318 
Ii Baas oe eee aa 149,066 
NE Oe ks siti ah Seid d be deatiia \ puupbicnad cba feck $178,252 
Adjustments________- PEE PN EE LEE EIST ORS 1S $2,345 
Preferred dividends_______________ Se a kee eg 42,353 
Common dividends_____________ ER PT ete 120,000 
Surplus for year........_____________ ee ee. $13,554 
OFFICERS.—Pres., W. J. Welsh; V.-Pres., Joseph H. Maloy; Sec. and 


Treas., John Kohout.—V. 121, p. 200, 2752; V. 122, p. 3341. 





CITIZENS GAS CO. OF INDIANAPOLIS. 


ORGANIZATION .—Incorp. in Indiana in May 1906. Leases the 
eae of the Indianapolis Gas Co. (see separate statement below) for 
Rate Reduction.—See V. 122, p. 881. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls without competition the entire gas business of Indianapolis. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock v t c $2,000,000 ($25)... ___- $2,000,000 See text 

Pref 7% cum $1,000,000 ($100) _--. -----.-.- 1,000,000 Mar'261% 
lst & ref mitge *gold-=--e* 1912 5¢J-J 3,312,000 July 1.1942 


($500 & $1,000) gold____c*{Int. at Bankers Trust Co., N. Y., and Union 
Trust Co., Indianapolis, Trustees 


Stock.—Both classes of stock are listed on the Indianapolis Stock Ex 
change. V. 116, p. 2012. 


Bonds .— 1st & Ref. Mige. 5s are call. at 108 & int. on any int. date on 30 
days’ notice. Mtge. provides for sinking fund of \ of 1% per annum in 
1915 and 1916 and iP of 1% per annum thereafter. $549.090 not incl. 
— amount reported outstanding held in sinking fund. $927,000 are in 

easury. 


Dividends.—Two divs. of 144% each were paid on com. Jan. 1 1911. 
In Mar. 1911, 3%; Sept. 1911, 3%. In 1912, Mar., 34%: Sept... 34%: 
In 1913, Mar., 314%; Sept., 334%. In 1914. Mar.. 334%: Sept.. 334 %: 
In 1915, Mar., 344%: Sept., 344%. In Mar. 1916, 5% was paid and divs. 
at same rate were paid regularly semi-annually to and incl. Mar. 1921. 
None to Mar. 1924, when 3% was paid. In Aug. and Dec. 1924 divs. of 
3% were paid. In 1925 Mar., June and Sept.,3%. In Dec., 1%. making 
the total for 1925 10%, the limit which the common stock is permitted to 
earn. In addition in Dec. 1925 paid $6 50 per share, being one-half of the 
common dividends accrued in the years 1921, 1922 and 1923. V. 122, p. 
881. In 1926, Feb., April, June, Aug., 4°% each. 

Common stockholders in July 1925 were advised that the Milburn By- 
Products Coal Co., controlled by this company, would be prepared to Lt A 
on or after July 10 1925, the face value of the “accrued dividend certifi- 
cates”’ issued by the Citizens Gas Co. of Ind., on proper endorsement to 
the Millburn By-Products Coal Co. The total amount of this scrip out- 
standing was $125,250, or $2.62 44 per share on the 50,000 shares of common 
stock issued prior to July 1 1915, to which the above “accrued dividend 
certificates’ apply. See V. 121, p. 197. 


EARNINGS.—For calendar years: 


1925. 1924. 1923. 
pS ee a eee ae $6.669.479 $5,.798.436 $6,651.765 
“SS BE GS eS at Re ae 2.428.413 1,985.299 2,011,218 
i init cniicaduitininntis 495.809 366.687 280,735 
a ee i 440.096 440.055 237 .500 
Fixed charges ~__ ~~~ ~_2222 22222 6.106 719.584 742.788 
EER CON 826,402 458,973 750,195 
OFFICERS.—Pres., John R. Welch; V.-P. and Gen. Mgr., C. L. Kirk: 
Sec. F. G. Rastenburg; Treas., G. A. Efroymson.—V. 119, p. 328; V. 120, 


e 209; V. 120, p. 2814; V. 
- 123, p. 453. 


(a) INDIANAPOLIS GAS CO. 


ORGANIZATION .—Incorp. in Indiana in 1890. Was leased to the 
Citizens Gas Co. of Indianapolis in Oct. 1913 for 99 years. Under terms 
of the lease that company guarantees int. on the Indianapolis Gas Co. Ist 
Mtge. 5s, their refunding at maturity and 6% divs. on the company's 
$2,000,000 capital stock. 

STOCK AND BONDS— Date. 
Stock $2,000,000 ($50)______. —- 


121, p. 197, 329; V. 122, p. 479, 881, 2189, 


Interest. Outstanding. Maturity. 
-- §3J $2,000,000 See text 
Ist mtge $7,500,000 ($1,000)/ 1902 5g A-O 5,628,000 Oct 1 1952 
DT i invévbindenwehuaes c*\Int. at Equitable Trust Co., N. Y., trustee. 
Stock.—Divs. are guar. by Citizens Gas Co. of Indianapolis under terms 
ef lease (see text above). 


Bonds .—Interest and refunding of Ist mtge. 5s at maturity guaranteed by 
Citizens Gas Co. of Indianapolis. In April 1915 Blodget & Co., Boston 


& N. Y., offered a bloek of Ist mtge. 5s at 96 & int. V.100, p.1514. In 
si 4 1916 the same bankers offered a block at 974% & int., yielding about 
§.15%. V. 103, p. 148. 


Dividends.—Paid regularly semi-ann. (J. & J.) under terms of lease. 


OFFICERS.—Pres., Wm. G. Irwin; V.-P., Wm. T. Cannon; Sec., Wm. 
J. Yule; Treas., Arthur V. Brown.—V. 119, p. 332. 





CONSOLIDATED WATER CO. OF UTICA, N. Y. 


ORGANIZATION .—Incorp. in N. Y. in Nov. 1899 as a consolidation 
Franchise perpetual. 

Capital Stock Changed.—On Dec. 31 1925 stockholders changed the author- 
ized capital stock from $2,500,000 common stock, $2,500,000 7% Ist pref. 
stock and $1,000.000 non-cum. 5% pref. stock, all par $100, to 140.000 
shares of class ‘‘A’’ and 35,000 shares of class ‘‘B’’ stock, no par value, 
and $2,500,000 ist pref. stock, par $100. Stockholders received 4 shares 
elass ‘‘A’’ and one share class ‘‘B’’ stock for each share of 5% pref. and 
common stock held by them. V. 122, p. 212. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls practically all the available sources of water supply for the city 
ef Utica and adjacent towns. 251 miles of mains and 19,189 meters. 


STOCK AND BONDS— Date. 


Interest. Outstanding Maturity. 
Com. cl. A 140,000 shs. (no par) -__- ‘ 


See text. 120,000 shs._ 


Com. cl. B 35,000 shs. (no par) _--- See text. 30.000 shs............ 
7% Cum. Ist pref. $2,500,000 
( Lay Re 7Q.-F LO 
lag Set 6 140 Ber A bis -gaaetniets 1925 5% J-J 4,000,000 July 1 1966 | 
i 1925 5% A-O 500,000 Apr 1 1960 
($1,000 & $500 c*)_____- Citizens’ Trust Co., Utica, N. Y., trustee. 


Stock.—Class ‘‘A’’ stock is entitled to a cum. pref. div. of $1 50 and is 
also entitled to share, as a class, equally with the class ‘‘B"’ stock in any 
a declared after class ‘‘B’’ has received $2 per annum. V. 122, 
P- ; 

Bonds.—The ist ref. mtge. 5% gold bonds, Series B, are red. at 103 and 
int., all or part upon 60 days’ notice. Interest payable at Citizens’ Trust 
Co., Utica, N. Y., and the agency of the co. in New York. A sinking fund 


of 1% annum for Series A and B is provided. Mohawk Valley Invest- 
—" ae in July 1925 $500,000 at prices to yield about 5.45%. 
, D. ° 
DIVIDENDS.— "20; *33s. "29. "1B. "34s °36.. “Ee. 38, Oe. 
First preferred____...-- cn <a shi =a ce on, ee ee 
(age la 6 § 6 §6§ 6 § $6 § 5 B&%yly 
SEE nai 1 ae ae a Be ee 6% yly 


On Dec. 31 1925 the new capitalization, see above, was authorized by 
stockholders. 





EARNINGS.—For calendar years: 














Operati 138 64 $735 695 3738363 $670. i16 
t revenue. ._.. ‘ ’ ; Y 
Operation expenses____-. 204.611 182.293 194,221 190,506 
Net operating revenue 52,036 $553 .402 $554,041 $479,910 
TE ..6 ch back oandisue etait: 95,417 102,000 98,351 
Operating income. -_-- 2,971 $457,985 $442,041 $381, 
Miscellaneous income. - - “iG 129 7,640 9,428 16,47 
Gross corp. income. -- 59,100 $465.625 $451.470 $398,037 
Deductions trom eH ety 200,000 200.323 208,027 
Net corporateincome. $228,060 $265 .625 $251.146 $190.010 
Latest Earnings.—For 6 mos. end. June 30 1926 Operating revenue, 
$373,243; net ai oper. exp. & taxes, $215,022; miscell. income, $13,155; 


deductions from income, $118,748; net corporate income, $109,429. 

OFFICERS.—Pres., F. C. Hopkins; V.-P., R..W. Bacot; V.-P. O. R. 
Dewey; Sec., P. A. Sittig; .. H. B. Miles.—V. 118, p. 1017; V. lal. 
p. 74. 1788; V. 122, p. 212, 2189. : 





COUNTY GAS CO. (OF DALLAS, TEXAS). 
Control.—A subsidiary of Dallas Gas Corp. 
Supervised by H. D. Walbridge Co., Inc., New York. 


Organization.—Incorporated in Texas Dec 3 1912. The County Gas 
Co. together with the Dallas Gas Co. (both subsidiaries of Dallas Gas ») 
do, without competition, the entire gas business in the City of Dallas, 
Texas, and environs, serving an estimated Co ey of 265,000. The 
Dallas Gas Co. confines its operations to the old city limits as they existed 
March 30 1912. The County Gas Co. supplies gas to the newer portion 
of the city, as well as the surrounding territory, serving an estima 

»pulation of 120.000, of which appr. 4 is within the present city limite of 

allas. The suburban territory includes the residential Highland Park 
and Trinity Heights. Co's supply of gas is obtained from natural gas 
Sees and transportation companies operating in the Oklahoma and 

exas gas fields. Co. owns regulator stations and 290 miles of high and low 
awe distributing mains. Output year 1925 over 2,640,000,000 cu. ft.; 
0,666 consumers. 


STOCK AND BONDS— Date. Interest. Outstending. Monat, 
PRs BNE EL, SAR ETE a es $472.990 Apr. '25 ¥) 
Ist mtge. 5s gold due 1097} 1926 58 A-O 1,600,000 April 1 1 

($1 ,000-$500c*) _.__-_- tf {American Trust Co., New York, trustee. 


Bonds.—The 1st mige. 5% gold bonds, due 1946 are secured by a direct 
lst and only mtge. on all pro y (except securities), rights and franchises 
of the company. No bonds, in addition to the $1,600,000 o I 
offered, may be issued unless net earnings for 12 within preceding 1 
months have been at least twice annual interest on all Ist mtge. bonds 
outstanding, incl. new issue. With the exception of not over $559,000 
bonds which may be issued against the present (March 1926) property, 
additional bonds of any series, may be issued from time to time for refunding 
bonds of series previously issued under the mtge., or for 80% of aoqulenee. 
&c., made after Dec. 31 1925. Additional bonds may be issued in series, 
varying with respect to rates of interest, dates, maturities, redemption 
privileges, &c. There is a maintenance and improvement fund of 154% ann. 
of book value of the physical property subject to due credits for excess 
expenditures made in prior years. Callable whole or part on 30 days 
notice at 105 Sere pril i 1941; at 104 through April 1 1942; at 103 
through April 1 1943; at 102 through April 1 1944; at 101 through April 1 
1945; thereafter at 100:,in each case with interest. Penn. 4-mills and 
Mass. 6% taxes refundable. In March 1926, Arthur Perry & Co. and 
Paine, Webber & Co., Boston, Mass., offered $1,600,000 ist mtge. 5% 
Raid bonds, due 1946 at 93% andint., to yield over54%. V.122,p. 1454, 

isted on Boston Stock Exchange. - 122, p. 1761. , 


EARNINGS.—For calendar years: 


1925. 1924. 
a AO ee eo a ee $1,157 .325 $825.285 
Net after mainteance and taxes__:___________-- 205,029 664,363 


Dividends.—Paid in 1923. 20%; 1924, 9.5%; 1925, 14.5%. 


OFFICERS.—Pres.. H. D. Walbridge, New York; V.-P., H.C. Morris. 
Dallas, Texas; V.-P., F. T. Hepburn; V.-P., F. E. Haag, New York; Sec., 
R. G. Soper; Treas., C. C. Kizer, Dallas, Texas.—V. 120, p. 1325; V. 
122, p. 1454, 1761, 2039. ‘ 





DES MOINES GAS CO. 


Affiliated with the United Gas Improvement Co. . 


ORGANIZATION .—Incorp. in Iowa Feb. 28 1906 as successor to the 
Capital City Gas Light Co. V. 122, p. 1025. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies artificial gas without competition in Des Moines and Valley 


Junction, Iowa, serving a population of approximately 150,000. Co, 
owns and operates a modern gas plant of a daily capacity of 4,000.000 cu, 
ft. 30,526 customers; 307 miles of gas 


Holder Tay | 3,900,000 cu. ft. 
mains. V. 122, p. 1025 

Franchises.—Co.’s principal franchise is perpetual and free from burden- 
some restrictions. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee am.  aseimareiee $2,250,000 July '26 J 
8% cum pref ($50)_......---. ---- 8% 500,000 July '26 2 
Pee ee  incecenecece sane 7 250,000 July '26 1 
lst M gold 5% series due 1956! 1926 5¢M-S 2,200,000 Mar 1 19! 

($1,000, $500)..---__- c*tf| Bk. of No. Amer. & Tr. Co., Phila., trustee, 


Bonds .—The 1st Mtge. gold bonds, 5% series, due Mar 1 1956, are secured 
by Ist mtge. on the entire (incl. after-acquired) property, except securities 
owned, unless specifically pledged. Additional bonds in one or more series 
of such tenor as directors may from time to time determine, may be issued 
(a) for 75% of new acquisitions, additions, &c., provided net earnings for 
12 out of preceding 15 months have been 1% annual interest on all under- 
lying and lst mtge. bonds outstanding, incl. new issue; (b) for refunding 

urposes; (c) to provide money to be deposited with trustee for any of the 
oregoing purposes. Co. is to pay semi-annually on June 1 and Dec. 1 in 
each year, commencing Dec. 1 1926, to a sinking fund 4% of total amount 
of these bonds outstanding for the purchase or redemption of bonds, there- 
after to be canceled. Red., whole or part, on 30 days’ notice at a premium 
of 5% on or before Mar. 1 1946, said premium to be reduced % % commenc- 
ing Sept. 1 1946, with a like additional reduction commencing Sept. 1 of 
each year thereafter, on Sept. 1 1955 at par; in each case with interest. 
Penn. 4 mills tax refundable. In Feb. 1926 Drexel & Co., Philadelphia, 
Pa., offered 68 200.000 oe? Series due 1956 at 98% and int., to yield about 








§.10%. V. 122. p. 1 

EARNINGS.—For calendar rs: 

a on 925. 1924. 1923. 

AE a AS A ALS id Ce 0 RN $1,197,445 $1,215,430 $1,129,285 
Oper. exp., maintenance and taxes__-_ 911,588 920,544 854,200 

Net before depreciation and tax... $285,857 $294 886 $275.085 
I ee 34,058 25.632 37 566 
Interest charges_____.__...._....-.. 88,319 83,118 77,742 

Balance before dividends. _______- $163,480 $186,136 $159,777 


OFFICERS.—Pres., C. M. Benedict; V.-Ps., P. H. Gadsden, Lewis 
Lillie and F. J. Rutledge; Sec., G W. Curran; Treas., I. E. Mowen; Mer., 
H. R. Sterrett.—V. 117, p. 1668: V. 122, p. 1025. 





DETROIT CITY GAS CO. 


American Light & Traction Co. owns practically all of co.’s capital stock. 
V. 82, p. 283, 989. 


ORGANIZATION.—Organized in March 1898. The Detroit City 
Council decided not to exercise the right to purchase the property of the 
company at the saprretion of the latter's franchises Oct. 31 1923. On Aug. 
1 1913 acquired the physical property of Detroit & Suburban Gas Co., 
subject to $930,000 20-year 5s due Dec. 1 1928. V.97, p.731 Meter tax 
removed effective Dec. 31 1925 by order of the Gas Rate Arbitration Board. 
Was, sald to pave consumers between $350,000 and $400, in 1926. 

‘ _ pm £34. 
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PUBLIC UTILITIES 


[Vox 123. 








Stock and Bonds Approved.—The Michigan P. U. Commission authorized 

par oling ~~ in Mar, 1926 to inwue $3. .000 000 common stock and $10,000,000 
8 

ovens OF Ba) AND CHARACTER OF BUSINESS.— 

7 x in — Mich. Rates, Att, D: gait. 2438: 

Rates upheld. Vv a 3313. 

aturity. 


Interest. 
12/477, nding: 


5, 
mes zum $5. “a” 1922 66J-J 13,500, on way 1 oy 
c*&r*. 7, Int. at office of Ann. Lt. 
1925 5A 0000 Ove 1 M956 


paso & p wine Gas Co. g J-D 0.030, 000 Dec. 1 1928 
first mtge ($1,000) gold - e+} Int, at Citizens’ Sav. & Trust Co., Cleve.,O. 
Sock —*t ae stock ay n Agee 1921 geerees 1870. issuance of 

% cumulative preferred stock. Pp 

na 79 —The first mtge. Series A 6% bonds are redeemable, all or part, 

at 107% to and inciuding daly Bt 1 1933: at 105 Foden to and fai’ July 1 

1942; at 101 thereafter to a od 1 1946. and after July 1 1946 and 

rior to July 1 1947 at par and zs - 115, p. 187. Pennsylvania 4 mills 


nded. 
Detroit & Suburban Gas Co. Ist mtge. 5s are redeemable at 103 and int. 
EARNINGS.—For 12 months p enaee July 31: 
er weet 


Gross, Incl. — Aft 
Other Inc. ctions. Balance 
ou. 805 .222 $ 889, 188 re 647, 732 Cr.$209,013 $2.450, 469 
925 4,099,931 3,698 307 1 648, 202 Cr. 188,951 2,239,056 
OFFICERS. —Pres., Alanson P. Lathrop; V.-P. & Gen. Mar. Chas. W, 
Bennett; V.-P., James Lawrence: Sec. & Treas., C ae 8. Ritter. Office, 
Detroit, Mich.—V. 119, p. 202, 584: V. 120. p 3313: Sion p. 212, 1454. 
EAST BAY WATER co. 
ORGANIZATION .—Formed N 13 1916 in Californ 
FIELD OF OVE RATIONS AND CHARACTER OF SS USINESS.— 
een p in the production, distribution — sale of water for domestic and 
urposes. The territor ed includes the cities of Oakland, 
ang meen ‘iumeds. Piedmont, Emery sarrviiie. Albany and San Leandro, 
in Alameda County, and Richmond and vt Cerrito in Contra Costa County. 
Calif. Combined population estimated at 498,000. Franchises run without 
time limit and are stated to be free from burdensome oy | aay 
ng. 


QI15 10,000,000 Oct'26, 1% 
eae QJ15 2,987,200 Oct'26,1K 7 
lft¢ 


5 J-J 2: 169.209 Jan 1 1946 
Wel! Fargo Union Trust 








n Bank, ’ 

Stock.—In July 1926 Peirce, Fair v4 Co., Biyth, Witter & Co., and Wm. 
Cavalter .Y Co. offered 3. 431,200 class A'6% cum. pref. (a. & d.) at 96, 
to yield 6.25%. V. 123, p. ‘454. Is nom-callable. 
—Ilst Mige. 5s ol call.at 105 & int. M 

fund of 1% of pt das Fi bonds each Jan. 1 192 

are di annually. $4,932,100 in addition & amount 

are ted under the ‘unifying & ref 
& ref. mtge. Leads ace cocmsed yy Gepeste of $6,982,100 Ist 


‘ered 
n- 


vides for sinking 
to 1925. incl.; 
outsta 


since 
nding 


m ° 8. 

3 yt ad 162 ove red. at 508 om cng § mt. age: wn ank 0 ware mr 
in July 1921 by Cyrus Peirce & Co. 

cisco, at 100 and int. V. 113, 540. ond ree the outstanding series A were 
e a redeemed soon after lesuanee of $4,265,000 series E, 5%, in July 1926. 


235, :, ae 
or in part on any int. date on 60 “Bly notice at 
Bs. ‘In by 925 $30 “$3,000; aoe vig J ares | in en 11822 by  §, Blyth, Witter 
Co. 0. & 
2 Gan are allable all or in pat on any int. date on oO days’ notice 
att: 000,000 were offered in March sf by Blyth, Witter & Co. 
at 99'4,% int., yielding over 6%. V. 118, p. 1141. 

. “D” 68 are red. all or part on any int. date on 60 days’ notice at 105 
and Oe vided, yy that in the sale to or other acquisition 
of the co.’s properties b any public corporation, the co. may at its option 
and upon like notice eem these bonds as a whole at 103 & int. oh one 
1925, $3,000,000 were offered by Blyth, Witter & Co., Peirce, Fair 
Percantile Securities C Co. of Calif. and American Securities Co. at 101 rar 

Series E 5s, died March 1 1926 are red. all or part on 60 days’ notice at 
105 & int., provided, however, that in case of the sale to or other acquisition 
of co.'s properties by any public corporation, co. may at its option redeem 
these bonds as a whole at 100 & int. Exempt from Calif. personal property 
tax. In July 1926 Peirce, Fair & Co., Blyth, Witter & Co., and Mercantile 
oven 1. Co. o Ta > offered $4, 265,000 Series E at 97! 14" & int., to yield 
over f 

car 536% nates are red. as a whole ony 5 on any int. date on 30 

gaye os eae at 101 & int. up to and incl. Feb. 1 thereafter at 100 
t. he to and incl. Feb. 1 1927, and thereafter at 700 & int. $1 000; 
were offered in Feb. Aess by Blyth, Wit byline & Co., Peirce, Fair & Co. 

Mercantile Securities Co. of erican Securities Co. at 100 & int 


Vv. Age. 
oh ke ou outstanding notes were to be redeemed soon after the ——5 y of 
i205, ,000 Gnifyins & refunding mtge. 30-yr. 5% g. bonds, series E in 
1926. V . 323. 
ARNINGS. —Her ‘calendar years: 
1922. 
$2,887,160 
1,453,590 
$1,433,570 
25,786 


1923. 
478 11 $3,202,441 
,812,161 1,597,059 


$1,666,650 $1,605,382 
19,622 9,776 


$1,686,272 
961,64 


925. 
Gross oper. revenues_.. $3, ba, 376 
Oper. exp., taxes,depr_. 1,843,975 


Net oper. revenue.___ $1,850,400 
Non-oper. rev. (net) .._- 70,382 


$3, 
1 








Net revenue 
Class A pref. divs 
Class B pref. divs 
Federal 


Net to su 


$1,615,158 


9,354 

444,208 , 
149,360 149,360 
60,349 52,184 


lus $146,907 $70,707 9,743 
OFFICER Pres. Edwin win O. on; V.-P. Phe A Mer., G. i. 
at V.-P. Ecclesto ~ R. M. Fitzgerald: Sec. 
Treas. et Masks: *. 120, p. 828, 958, 1746, 2146; V. 122, p. Sise: 
. 123, p. 323. 454. 


EMPIRE , GAS & FUEL CO. (DELAWARE). 


Controlled b by ct ities Service Co. 

ORGANIZATION. 7 me in Delaware J une 1919. The following are 
some of the subsidiar Empire Refining Co., Empire Gasoline Co., 
Empire Gas & Pi . ae. Empire Natural Gas Co., mpire Petroleum 

jan Terri Ill uminating Oll ., and Cities Service Oil Co. (Del.). 
For com lete list of subsidiary co see under ‘‘Cities Service Co." 
FIELD OF OPERATIONS ~ At D CHARACTER OF BUSINESS. os 
Produces high-grade refinable crude oil and also owns and operates a natural 
system. Its oil _— are located in the Mid-Continent field in 
,» Oklahoma, and au. and the natural gas business is 
conducted pally in Kansas, klahoma and Missouri. Its business 
combines the four essentials which constitute a complete unit in the oil 
industry, namely, production, transportation, and marketing, and 
the natural gas g cperaione inciude production ‘and trunk line distribution to 
numerous mark The natural gas production of the co. is principally in 
Gaaee County, Okla., and co. owns 434 In Yh =. co. 
chases gas from other’ producers, and in the has available a 
ed gas supply of approx. 1,250,000, Co. owns approx. 
es trunk pipe lines and supplies gas to local distrib butors 
wine and cata. Missouri, Kansas © Topeka, Hutchinson, 
Ottawa and Wichita, Kansas, and Shatentiedi ai other cities and towns 


$1,459,356 
894,219 
387 ,016 











in the Pos Yard of these communities with a ; total population of approx. 
1,250,000. Gas ouppues averages over 100, 600, 000 cu. naw f Co. was 
reported on June 7 1926 to have acquired 25,000 acres 7 land in Fayette 
Cc oueey. , West Virginia and planned to drill for oi] immediately. V. 122. 
p 
STOCK AND BONDS— 
Cemmon $75.000.000 
Cum pref 
istacrefey $50, 000, 000 Ser’ — 
Ser ‘ 000 ,000 


Date. Interest. Outstanding. Maturity 
All owned by Cities Service Co. 


.240 
{1922 7% 2 M-N 5,549 May H 1937 
* $10,000 7% 


4.628. 400 May 1 1937 

($100, &c) gold_____c*&r*| Bankers Trust Co., on York, trustee 
6% % series, due 1941 $1, poo 1926 4 so 20 000.000 Apr 1 1941 

$100 c* & $1,000 &{ Interest hicago and New Y 

multiples P. f) 

Bonds.—The total amount of gutherinns lst & ref. gold bonds is $150,- 
000,000. Issuable under restrictions ted in har indenture. 

‘Tne lst & ref. conv. bonds Ser. **A’’ wo me 1395) are red., all or part, 
at 115 & int. during first year, and thereafter s 115 & int. leas 1 % for each 
expired year from date of issue, hy at par last six months. Listed on 
N. Y. Stock Exchange. V. 123, p. 162 

Conv. into the 8% cum. pref. } AR. on the basis of the proveiting skg 
fund call price for the bonds and par for the pref. stock, with adjustmen 
for interest and dividends. 

Co. obligates itself 7 maintain a minimum sinking fund for Ser. *‘A,” 
bonds, operating through Halsey, Stuart & Co., Inc., the amount of which 
{i ecalculated to retire about 60% of the series “by maturity, the skg. fund 
operating querterty . ning Aug. 1 1922, through the purchase o bonds 
{in the market or by call by lot at 107% and int. during first year, less 
6 for o —S gag T- ® date of issue. tL A wa six re a 

ere - ng operating 1936. 
on Halsey, Stuart & Co., Inc., ar the retirement of ot Eten 
bonds, due 1941, at the annual rate ‘of at least $1,000 by 
of bonds in the market at not exceedin pesempues pri ce ‘ctharaine by, 
call at such price. Co. has right to anticipate th g fund obligation. 
While any of the 64% series are outstanding, additional bonds may only 
be issued (in same or other series of such tenor as stated in the indenture, 
under restrictions as to the cost of additional developments and additions 
and subject to = earnings r ions. hile any bonds of series A, 
series © or 6 , oe. due 1941, are yoy © co. is to mae 6 

letion and eprecia ton fund of not less than $3,000,000 per ann in 
dition to the sinking fund), to be used to (1) redemption of series A — 
if any are outstan ; (2) for capital expenditures; (3) for tem temporary 
—s in assets to be pledged with trustee until applied as un 1) 


b sores, due 1941, are red., whole or part, on 60 days’ notice at 

108% ees 15 Ze % for each expired 12 months from and “incl. Ap 
uring the last 3 years, in each a =~ interest. 

_ Ro yan. 4 mills and Mass. 6% Listed on N. Y. 
Exchange. . 123, p. 1633. In March 1926 "Halecy, Stuart & Co., — a 
and Ha & Co. offered $20.000.000 674% es, due 1941, at 97% 
and int., to yield over 6% %. e bonds carried warrants to purchase com- 
mon stock of Cities Service Co. in = roportion of 20 shares per $1,000 bond 
at per sha ring 1926, or at during 1927, or at $54 uring 1928, 
provided not more than ve 000, 000 principal amount of Dongs ma mey onercies 


such right in any one cal. Warrants not detachable. 
mA bonds are secured (a (subject to existing and futu g, Plodies of oil 
©, purchase money and existing liens on pro hereafter ac- 
I. y a lst mtgo. on a part of the properties and by a lst mtge. on 
all the o Deo now owned or hereafter acquired by the parent co., and 
vy ® DS en upon all of the : stocies of the subsidiaries owned by the co. 
Pp. 


1895. 
pre S b ig outstanding Empire Refining Co. lst mtge. & coll. tr. skg. fund 
dated 1 1917, were called for redemption on Aug. 1 1926 


6% bo oot 
at 108, can int. 122, . 3080. 3605. 
EARNI Nos.— Goris ted earnings for 12 months end. Nov. 30. 
Total Net After nterest & xSundry Avail. for 
Revenue. Maint.&Depr. Amortiz. Dividends. 
$54. OES ane 912.470.4728 96.004-113 $5,972,107 
47,740,725 6,716,996 5,869 2: 7,979 
45.259.459 7.276.367 4 rth 985 384" 135 1,142,247 
x Minority stockholders’ ‘interest in subsidiary companies’ surplus of 
earnings, and other deductions. 
Latest Earnings.—Consolidated earnings for 12 mos. end. June 30 1926: 
Gross, 8 B88: ,973,613; net after maint. & deprec., $14,121,559; int., amort., 
4 minority proportion of surplus, $506, 498; available for divi- 
Lt L. Doh as New York.—V. 11 
1326. 1585 os Ve Se, 


1740. 
77; 197, 1460, 1788, 3003.V. 122, 
p. 347, 1608. 1770. 3081, 3605; V. 122, p. 7633. 


FEDERATED UTILITIES, INC. 
ORGANIZATION .—Incorporated in Delaware Aug. 18 1925. Owns 
all of the outstanding bonds and the entire outstanding common stocks, 
except directors’ shares, of the Michigan Federated Utilities Corp, and the 
Palm Beach Gas Co., and in addition thereto, all the ca oo stock, except 
directors’ shares, of three subsidiaries in Indiana and eorgia, and over 
9 4X the Lm stock of the Consumers’ Gas & Coke Co. of Waycross. 
FIELD ¢ or SOPERATIONS AND CHARACTER OF BUSINESS.— 
Company's subsidiaries serve a population of over 200,000. Artificial 
furnished to 1] communities in the State of Michigan in what is 
nown as the Michigan Industrial Belt, and to Palm Beach and West Palm 
Beach, Fla., also to a num of communities in Indiana, Florida, Alabama 
and Georgia. There are 6 gas plants in Michigan, all of which manufacture 
either coal gas or both coal and water ~ The Palm Beach gas plant 
manufactures water gas only. V. 121, 1568. Co. acquired arch 
1926 the Mt. Clemens, Mich., gas aoepertion. As of June 30 1926 18, 008 
gas meters in service. pAverage daily send-out about 1,680,000 cu. ft. 
STOOK AND panei Date. Interes:. Outstand ing. Maturity. 
Common (no per) 52,8) shs 
Ist mtge. coll. gold bonds,{ 1925 Te aM 1.900.000 Sept. 1 1945 
series A ($100-500-] 000e*tE | Int. at hs adie & Savings Bank, Chicago. 


( 
Series B 1926 5 g M-S 350,000 Sept 1 1946 
Mich. Fed. 2 Corp. 6.6% " ~ 
Ist pref 6.6 389 ,800 
Bonus the | lst mige. coli. gola bonds, series A, bonds, dated Sept. 1 pantes 
are secured by pledge of first mortgage bonds of the subsidiary com 
The su yom f Gena constitute the entire funded debt in aggregate 
amount eq to not less than 100% of the total amount of Ist m ~y ae 
gold bonds ‘eo F and under the terms of the indenture this ratio 
must always be maintained. There are $1,350,000 of lst mtge. bonds 
of the Michigan and Florida subsidiaries now authorized and owned by 
thecompany Arefurther secured by pledge of the entire outstanding common 
pep except directors’ shares, of such subsidiary companies. Red. all 
rt ona 4 interset date on 60 days’ notice as follows: on or before Sept. 
1930 at 105 and int.; thereafter at 4% less for each succeeding year or 
ereof, to ana incl. _- 1 1936 and thereafter at 102 and Int. 
nal bonds may be issued in one or more wg A of such tenor as may from 
time to time be determined, for the purpose of acquiring new subsidiary 
tions and for permanent improvements, &c., oo) the total par amount 
of ¢ bonds outstanding shall not exceed (1) 75% of all the perties nor (2) 
00% _of the par value of the first mtge. bonds of su laries d ay eyo 
and pledged with Ge wastes plus 75% of properties owned directly by the 
company, and u ch trustee is given a valid first lien under the 
indenture. Addit tional bonds may only be ed when consolidated 
the penny and its subsidiaries incl. such new subsidiary) 
have been twice annu terest on all outstan bonds (incl. new issue). 
Each subsid must maintain a maintenance, renewal, ectation and 
be Ly used 





oneene fi +~ of 124% ¢ revenues. Any balance of this 

either retirement of bonds or to make further additions, &c. 

{ses Wm. L. Ross & Co., ton, a & Boyle, Chi , and Benjamin 
&O at dog | — int 


Co., Detroit, ered $1,000 B0.090 6%. series 
v. 121, Ross > ee 
ee Vv i32" D. 1761. 


. 1568. In March 1926 W & Co., 
ee dated Se series A bonds at 100 and int. 
8 aa whole or aA on 60 da 
my of B Gs end enn., Mass., Conn. and land mill ol 
refundable. vy 4. 00 Win. Le hoe One Inc., Chicago, offered 
$350,000 series B at 97 and int., to yield 3 phous 5. 5.75%. 
PARNINGS. —Consolidated earnings of its subsidiaries (incl. 
accruing to prior owners) for 1925: Gross, “3877. 272; cperatns 
expenses and Ay (incl. maintenance), ; annual interest 
ments of $1,800,000 series A 6% bonds, t08 100; balance availab! Pi 
Federal income taxes, deprec., amort. & divs., $183,018. 





Oct., 1926.] 


GAS AND WATER 
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Latest Earnings.—Consolidated earnings of co subsid. (incl 
to prior owners) for 12 meontine a A June 30 31926: 


ee ee me ee eee ee nee a ee 
~ -<- , 


Coins taxes, maint.. int. on Consumers Gas & Coke 
Co bonds pana dividends on Mich. Fed. Utilities pref. stock__ pope 
Available for int., Federal income taxes, deprec., amort. & divs_ 384,786 
Annua! interest requirements BE RRA. Re AGE ET See 133,250 
hs «as wb watsne Hala nad detebindiveedaedulcmacdcdmecaei $251,536 


™ — Fred. W. Seymour.—V. 121, p. 1568; V. 122, 





GAS & BY-PRODUCTS CO. 


ORGANIZATION .—Incorp. in Delaware. Controls and operates the 
follow companies: Dallas Gas Corp. (owning all of the com. stocks of the 
Dallas Gas Co. and County Gas Co., Dallas, Tex.); Natural Gas Producing 
Co. of Louisiana; Excelsior Pipeline Co.; Morehouse Natural Gas Co., ane. i 
Bastrop, La.; Panola Oil & Gas Co., Panola County, Tex.; and the U. 
Carbon Co., Bastrop, La. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through subsidiaries, distributes gas to the city of Dallas and its environs 
serving a population of 248,000. Also produces and distributes natura 
gas from the Monroe field in northern Louisiana. Has 655.409 miles of dis- 
tributing mains and 53.855 meters in service. The company also, through 
subsidiaries, owns a pipe line and gas distributing organization and a carbon 
black manufacturing company. 


8TOCK AND yay smd Date. Interest otto On Maturity 
Common $10,000,000 ($100)_. ---. | ----.-- 4.000" ninteer ese 
Pref 7% cum $6,300, {0008100 eee * $69.40 Saceanen ee aaa 
First lien coll $3 ,000,0( 1924 7T7gJ-J 


2,870. 000 ane 1 1939 
$500 and $1.000) pny c*.tf}New York Trust Co., N. Y., trustee. 
Stock.—Pref. is callable, all or in part, at any time at 110 end patel 
Bonds.— First lien collateral 7s are secured by the pledge of the first m 
7% demand bonds of the following-named companies, which in effect ma 
these First Lien Coll. 7% bonds a direct first mortgage on the properties of 
each: Natural Gas Producing Corp. of Louisiana, $1,953,500 (total, $2,000,- 
000); Excelsior Pipetise Co., $500,000; Morehouse Natural Gas Co., Inc. 
25, - Panola Oil & Gas Co., $400,000; U. 8S. Carbon Co., $500, 000 
n addition to the foregoing, these bonds are secured by a deposit of al) 
by t directors’ shares) of the com. stocks of the Dallas Gas Corp., Excel- 
peline Co., Morehouse Natural Gas Co., Inc., U. 8. C arbon Co. 
Panola Oil & Gas’ Co., and over 97% of the com. stock of the Natural Gas 
Producing Co. of Louisiana. Are convertible into 7% cum. pref. stock on 
the basis of 12 shares of pref. stock for each $1,000 face value of the bonds. 
Are redeemable on the first wi of any month on 30 days notice at 107 & and 
Jan. 1 1929; 105 and int. after Jan. 1 1929, and on - 


before Jan. 1 1935: t ereafter at a eum | oy 1% less each year to 
101 and int. durin "ie last year of life. 000,000 were offered = A ate 
1924 by Gladney Watson, New Orleans, = on and dividend, 

over 7.40% (with 50% bonus in com. stock). - 118, p. 1916. 


EARNINGS.—For calendar years: 
925. 1924. 1923. 
$4,629,817 $4,237,312 $3,209,028 
3,986,521 3,663,948 2,840,353 
er .296 $573 364 $458 675 
205.765 21 g00 


Cs GN. bk, og ck kta ne 
Wixed 


Bono ecceescsoscessoso 





Net earnings 
Annual interest on first lien ao irs 
OPTOERA re. H. D. aridee, Vv-P . oe cobern: V.- 
F. E. Haag; V.-P. i S° teste Bere Wood: ‘Treas? Mie Wait 
bridge.—V. 118, p. "1399, 1916; V. 122, P. 3483, 3209. 


GREENWICH WATER AND GAS CO. 
ORGANIZATION .—Incorp. in Delaware, Dec. 1925. Oo. owns 100% 
of the capital stock and lst mtge. bonds of the Greenwich Gas Co., and 
100% of the stock of the Greenwich Water Co., which in turn owns the 
entire capital stock of we Chester Water Works, with the exception 


ef directors 9 ealtyae mar 
FIELD OF OP RATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries supplies water and gas to Greenwich, Conn. 
incl. Sound Beach, Cos Sob. Riverside, Borough of Greenwich, Glenville 
and East Port Chester, and water to Port Chester and Rye, N.Y. Total 
Bar ulation served with water estimated over 57,000. As of May 1 1926, 
71 by 3 and 482 gas consumers, 146 miles of water pipe line. Co. is 
neToo 


as ee by extensive additions. V. 122, p. 480 
iD B Date. Interest. Outstanding 
oy 1 aes Stas a ee ee 00,000 shs 

cum 
Coll’ trust seri i626 630. 


1 

DEE nasncasene 

ies A ($1,000 , 7 000 Jan. 1 1946 

500 c*). ee tf\The Atlantic Nationa Boston, trustee. 

Stock.—The 7% cum. pref. stock is entitled to S107 b. divs. in event of 

voluntary, and $100 and divs. in event of involuntary dissolution or liquida- 

tion, before any other class of stock. Call., all or part, at $107 and divs. 

on 30 days’ povics. In Aug. 1926 Putnam & Storer, Inc., Boston, sold 
$1,100,000 1? ee at 100 and divs. 123, p. 709. 

Bonds.— l of the outstanding series B 5% % 9 . notes, dated Mey 1 1926 





and 2-year 6% g. notes, da Jan. 1 1920 ware called Sept. 3 1926 at 
100% and int. 123, 709, 1251. 
The 6% coll. trust gold bonds, series A, dated Jan. 1 1926, are secured 


bE pledge of 100% of the capital ‘stock of Greenwich Water Co. wend 100% 
the Ist mtge. bonds and capital stock of Greenwich Gas Co. r annua 
sinking fund April 1 1929, of 10% 
for p calendar yess ¢ ey not exceed 
ene aes an aot ong to be used to ret: as £ Donde Net 
defined as net after all Me dnd and taxes yin 
faxes). but —— depreciation and bond and note ony Conn. 
and Mass. 6% taxes refundable. Additional bonds may be | 
in series for not exceeding 80% of oont or fair value to the compan ay 
securities of subsidiaries acq =F and pledged (except Ist mtge. bon 
subsidiaries against wateh « ye trust bonds may be issued at = 
value); or, for not geen % of cost or fair value of securities of 
certain other qomgoeies. 2 5 or f ' properties; and provided consolidated net 
earnings for 12 out of preced = 7? have m not less than 2 times 
interest on all bonds outstand new fomue. Are red. on 30 days’ 
— at 105 and int. to and incl. yuiy 1 1936, and thereafter at 100 and 
plus fs 2" or ~y F nnd or fraction thereof of unexpired life. In Jan. 
108 Me Sons and Putnam & Storer, Inc., » Roatan. offered 
250,000 at 99% a int. to yield over 6%. V. i22, 80. 
I EARNIN INGS.—Consolidated earnings for 12 mos. en Mar. 21,1926: 
Sounaie SE ORE BIE CHIR obs dh ddkie cdiodccectcctscccne 107 ,464 


Avie for int., deprec., Federal non-o .taxesanddivs.. $273,850 
RS. sires. Eben F. Putnam: PR o¢ + meg Harding; Treas., 
F.7 Y Weaaane M. Thoday Boston. 0 Wilmington, Del.— 
Vv. {o2, p. 480, 3338; %. 123, D. 709, 1251. 
GREENWICH WATER CO. 
ong yoy A entire outstanding capital stock is owned by Greenwich 


Water & Gas 
ORGANIZATION .—Incorp. in Connecticut in 1880. plies water, 
without competition, to about 4,824 customers in the Towns ip of Green- 
wich, Conn., incl. Sound Beach, b, Riverside, Borough of Greenwich, 
Glenville and East Port Chester: te po lation about 25,000. Co. 
also owns the entire capital stock of Port Chester Water Works, which 
i ban from Greenwich Water Co. and supplies about 4,647 
customers in Port Chester and Rye, N. Y.—V. 123, p. 82. 
Oued ale AND . BONDS_- Date. Interest. 


of consolidated net earnings 
$26.0 O00 fc for the first 5 pay- 


Maturity. 

55% tes xtes $ T.000,000 1926 4% 1,000;000 July 1 1927 

3 ear AE b? pohecas Prin. & ine ak at Atlantic Nat. ib Pky 
a Chester’ Water ,. SR Meee 8 Sacetee 


280 000 
Guar. (p. & 1.) by Greenwich Water Ge. 


mortgage 
Notes: —The swear 429 


notes, dated July 1 1926 are a direct obliga 
of theco. Red. all or b Sy A anv date at days notice at sue 9 and int. 
Tax-exempt in Ficmuemsles. In Jul need Putnam & ~ 1% Inc., of Boston 
and E. H. Rollins & Sons sold $1. 000 at 99% and int., to yield about 


5 Vv. 122 3695: V. 123 
4B _—fines 1906 ann GRA of 08 ox mar tare tom te 


Di 
by _ co. on its outsta capita 1 stock. 
7RARNINGS.—Conso ted earnings (incl. subs.) for 12 mos. end. 


March 31 1926: 











een ie pcismin ol cubed las ce $240,887 
Annual interest om ome-year moees........---------<<--------- 45, 
SS ee pee See pe ee ee ee ee ee $195,887 





HACKENSACK WATER CO. 
ORGANIZATION —Incorporated under laws of New Jersey in 1869. 


FIELD OF OrmRarioNs AND OBARAOTES OF BUSINESS — 
Supplies water to 51 cities and towns in Hudson and Bergen counties, New 
Jersey. Miles of mains, 


STOCKS AND BONDS— Date. a 3 Outstandi M 
Common $6, rye ord rower J-D $5.125.000 June’26 3 
Pref 7% cum $4 000 (535) iam ee 2.375.000 June 26 3 
i BH TQM 1.825.150 June'26, 1 

"4 EMP yet, serge une 
Ist mtge $6,000,000 ($1,000) 902 4¢J-J 4 ,750,000, July 1 1068 
ome NCE IG. dson Trust Co., Hoboken, N. J., trustee. 
Debenture bonds series of i636” 
($100 &c) gold... ctf 1921 7e3-D 2, a a Dec. 15 1936 


Stock —7 % preferred oer is cumulative and icipa Redeemable 
at 110 after teres years from date of nae, nD Fens . 25 stockholders 
increased the ante oak tas stock to $6,000, oo () common, $500,000 
($25) 535) preferred, $8 $25) 7% pref. and $6,000 7% cum. pref. 
k. Of this latter stock k $1 1,500,000 was sold to customers and 
employ eee at $25 and to stockholders. V. 121, p. 2038. The in pref. 
class A stock is entitled to 7% cum. div. per annum, and to (par and 
divs.) before the common stock. Redeemable at 104 after three years from 
date of issue. V. 120, p. 2941; V. 121, p. 1460. 

Bonds —\ist Mtge 5s are call at 105 and int The 7% gold debenture 
bonds of 1936 are red asa whole at 105% on or before June 15 1929: at 104 
to June 15 1931; at 103 to June 15 1933; at 102 to June 15 1935, and at 101 
to June 15 1936 ~—~*V«.:«113, p. 2726. 


Dividends.—On yt , 34% s8.-a. to June 1926. On the Ag cum. we. 
class A me 173 oh 4 % qu uarterly to June 30 1926. V. 121, 2873. 
og rom Dec. 1917 to Dec. 1920; June {o2i dividend 
4 Got we paid 3%; Dec. 1922, 4%; June 1923, 3% and 3% semi- 
pessed: thereafter to date 
EARNINGS.—For calendar years: 


925. 1924. 
a ae SL Pe 398, oat $2,285, oe 














Operating expenses, taxes and depreciation. _ ._- 1,553.4 1,549,17 
lt Di ccdentéebedbudedcoocbebanbasbos 5,140 736, 
Pt? Dh .n6.cytinbechyecesdeduecsekuooste bait 9 ’ 15768 
Ly DC iktibtcedbbdidonidetdcmaeusssus 65,649 752, 
I Na ae $3 J $753 430 

Other aoe amortization, &¢. .............<- 62,362 40, 
$392,362 $370,052 
Balance available fer dividends_-............-. $473,287 $382,378 


Ph tn —Chairman of Board, Reber w. :* Forest; Pres., Nicholas 


- Hill Jr.; V.-Ps., Ronen © Kean and H enry L . de Forest; Sec. & Treas., 
Barie Talbot; Compt . J. Alfke. Offices, - Park Ave. Weehawken, N.J. 

—V. 120, p. 2146, 2268, 2815, 2941, 3314; V . 121, p. 585, 1460, 2038, 2402. 
2873, 3 Vv. 122, p. 1609, 2190 , 3453 





MICHIGAN FUEL & LIGHT CO. 
Management.—In hands of Interstate Fuel & Light Co. 


ORGANIZATION. &c.—Incorp. in Michigan in 1925. Supplies artt- 
ficial i ay competition to Benton ee: 8t. Joseph, South Haven, 
Stu pilegan Otsego and Plainwell, po ulation served over 


e'malor gas plant ls Igcated in Benton ier aL TY t; 

oF 000.000 cu te. day. The combined dail 7 ae 7 

cu. tt. os ae gas mains, 7,632 meters. Gas sales 1925: 184,677,- 
cu. ft. 


STOCK AND BONDS— Date. 
Gommee 25,000 = (no 


1,675,000 June 1 1950 
2 ere anix N. B's Tr Oo. .N.Y.,trus. 
tA. A, Fey r i 1928. are 


red., all or part, yan interest: 
Up to June 1 1930 at 18) oe 1 1935 at 104; June 1 194 * 103; June 1 1946 
at 102; June a 1949 at thereafter at par. - and int. rye 
New York and Chicago. =. and Conn. 7 mills, Mar tine 
and Mass. 6% taxes refundable. Tax exempt in State of fauees’” Perr 
tional Ist mtge. bonds may be issued for % of permanent extensions, 
improvements, &c., provided that net earnings for ]2 consecutive within 
preceding 15 months have been 1% times annual interest on all bonds 
outstanding incl. new issue. May also be issued for eee B purposes. 
Series A has a maintenance and improvement fund equal to 8% of annual 
“~ gas sales, to be used at the eption of the company for maintenance, 
Any my additions and improvements which could otherwise be made 
the 


($1,000 
Bonds .— 


is for issuance of additional bonds under this mo , or for the 
retirement of Ist mtge. bonds. In June 1925 Taylor, Ewart & Co. offered 
$1,100,000 series A at 994% and = \ over 6%. V. 120, p. 3187. 
EARNINGS.—For cal. year 19 $396,577; Ks ne maint., 
and ae, $130.396; fixed charges, 363 APoTS balance, $67.2 
rnings.—For 8 mos. end. Aug. 31 1926: Pate $208, 385 


$106, O81: bond int., $52,025; other int., $3,969; available for depres. = 
divs., $50,037. 

OFFICERS.—Pres., C. A. Runyan; V C. Doug ‘Treas., 
L. F. Ryall; Sec., H. G. Beebe.—V. 120, p. Sis7: yi. 121, p. nT: V. 123, 


p. 1876 








Michigan Fuel and Light Co. 


First Mortgage 6% Bonds 
Due 1950 


TAYLOR, EWART & CO. 








INCORPORATED 
Chicago New York 
Kansas City St. Louis Minneapolis Milwaukee 
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PUBLIC UTILITIES 





(Vor. 123. 












ATLANTIC CITY GAS COMPANY. 


Control.—The operation of the company is under the supervision of the | 


C. H. Geist Co. 
ORGANIZATION .—Incorp. in 1910 in New Jersey as a consolidation. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates the gas producing and distributing system which 
supplies gas, without competition, to Atlantic City, Chelsea, Ventnor, 
Margate City, Longport and Pleasantville. Permanent population over 
60,000. Summer population over 300,000. Gas plant of about 7,000,000 


cu. ft. daily capacity; gasholders of 4,500,000 cu. ft. aggregate storage 
capacity, 211 miles of mains; over ra 699  ° oe sales 12 mos. end. Aug. 
31 1926: 1,074,592,.300 cu. ft. - 123, p. 

STOCK AND BONDS— ian 3. Outstanding. Maturity. 
ie Ea 
7% cum pref ($100) ‘Se ae Pe 7% $8*2.000 _ Sepia 

1910 5et-3 4.259.500 Jan 1 1960 


lst mtge 5% sfg é6: 000, 000/ 
($1,000 c*) f) Girard Trust Co., Philadelphia, trustee. 
BONDS.—tThe 1st mige. bonds are secured by a direct Ist mtge. on the 

franchises, real estate and all other property of the co., incl. after-acquired 

roperty. Additional lst mtge. bonds may be issued for 85% of additions, 
mprovements, &c., provid net earnings for 12 months 

1% times annual interest on a!! bonds then outstanding, incl. proposed issue 


and cancellation of 1st mtge. bonds at not more than 10$ andint. $214 590 
have been canceled by sinking fund up to the present. Ked., whole or part, 
for sinking fund on any interest date on 2 weeks’ notice at 105 and int. 
Penn. taxes (other than succession or inheritance taxes) refundable. In 
July 1926 Drexel & Co. and Edward B. Smith & Co. offered $500,000 
additional bonds at 98 and int. V. 123, p. 322. 


EARNINGS.—(Excl. of Pleasantville property) for 3 eee. end. Ans.! 31: 
$1 1306, 689 $1, 423-3 107 











Oper. exp., maint., deprec., and all taxes_____-_-_- 1,020,582 7,781 
a i - $586,107 $475,326 
Se onkcnsuntdwnweediwuntend i 212,975 
I ak Noe ate dh malin aches see scree a aa $373,132 
OFFICERS.—President, C. H. Geist: V.-Pres., H. 8. Schutt: Sec., C. H. 
Weak; Treas., H. A. Lang. Offices: 1622 Packard Bldg., Phila., Pa.— 
V..123, p. 80, 322. 
MONMOUTH CONSOLIDATED WATER CO. (N. J.) 


Control.—Controlled through stock ownership by American Water Works 
& Electric Co., Inc 


ORGANIZATION .—Formed in 1926 in New Jersey by merger and 
consolidation of Tintern Manor Water Co., Monmouth County Water Co., 
and Rumson Improvement Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies water for domestic, municipal and commercia! purposes in Mon- 
mouth County, N. J. Among the principal communities served are the 
City of Long Branch, the Boroughs of West Long Branch, Monmouth 

each, Fairhaven, Oceanport, Deal, Rumson, Seabright, Little Silver, 

radley Beach, Neptune Cit % and Interlaken, the western part of the 

City of Asbury Park, and the ‘ownships of Eatontown, Middleton, Ocean, 
Shrewbury and Neptune. The territory served, which is in effect a con- 
tinuous residental community with a permanent population of about 
75,000, is within commuting distance of the City of New York. 

Co. owns and operates water works serving more than 13.400 consumers. 
The equipment inctaces pumpins stations with a nominal daily capacity of 
pot ene | 39,000. gallons, and filtration plants with a nominal 

capacity of apgrestnetny 16.000,000 gallons. The distribution 
pa ~ ye approx. 186 miles of main. More than 800 hydrants are 
connected to Co.’s mains. V. 123, p. 1216. 


STOCK AND BONDS— Date. Interest 
Ce a cehane: Miled. “ikpasaive 0,000 shs 
7% cam pref ($100) .......-.. ---- 7 $1 ee 
lst mtge 5% gold series nh 1926 5e¢J-D , a 500, 000 June 1 1956 
($1,000, $500 & $100 c*)tf\ Bankers Trust Co., N. Y. C., trustee 


Bonds .—The 1st Mige. bonds are secured by a Ist mtge. on the property 
owned by co. and will be secured by a direct mortgage on after-acquired 
property. In event that any ve corporation or other governmental 
‘subdivision or that any governmental! body of the State of New Jersey shall 
acquire ail or the major portion in value of the water works he operties of 
co. and shall assume payment of principal and interest of all bonds issued 
under the indenture as a valid and binding general obligation, all liability 
and obligation of co. upon the bonds and the coupons shall forthwith cease 
and determine. In event that any such municipal corporation or any govern- 
‘mental! subdivision or governmental! body shal! acquire all or any part of the 
water works properties of the company, and shal! not assume the payment 
of principal and interest of all bonds issued under the indenture, then Bonds 
in principal amount not exceeding the price paid for the property so acquired, 
ma i. at the option of the Company be declared due and payable at 100 
and int 


10,000" she Maturity. 


5% series “‘A’’ are red., all or part, on 30 days’ notice at 105 to & incl. 
June’ 1 1931, at 102 to and incl. June 1 1936, at 101 to and incl. June 1 
‘1951, and at thereafter; plus int. in each case. Penn. & Conn. 
4- mills, Maryland 4%-mills’ and Mass. 6% taxes ceugges, Free of 

personal property taxes in New Jersey. In July, 1926, . Langley & 

PO. , and H a Stuart & Co. sores $3, 500,000 5%, a3, A at 95 & 
int. to yield over 5.30%. V- 123, p. 


EARNINGS.—Combined earnings os ne mos. ending May 31 1926: 


Seo ddati tate batt cbicheddbb abit duadddncnsaes $499,253 
Operating expenses, maintenance and taxes_____________-_-_- 243,177 
Net income before interest & Federal taxes____._.___.___-- $256. 076 
Annual interest on lst mtge. bonds_____-__.-.-.------------ ,000 
RE a a ee ee caer $131,076 
OFFICERS.—Pres., E. A. Geehan; V.-Pres., D. M. Watt; Sec., A. A. 
Adams; . & Asst. Sec., T. B. Davis.—V. 123, p. 1216. 





COMMUNITY WATER SERVICE CO. 
ORGANIZATION .—Incorp. in 1926. Co. owns all of the common stock 


except ‘ectors’ q shares of the Peoria Water Works Co. and the 
New J Water Co. Co. also owns substantia! interests in the St. Louis 
County Water Co., the Rochester & Lake Ontario Water Co., = lying 

ically the entire suburban territory of Rochester, N. Y 5% 


of the cap —~ wy ee the waernne A WwW. oer Co. of W ashington, Pa.. ; supplying 


ashi d surroun aoe Serre 4 Vv. 3604. 
FIEL "OF “OPERATIONS. AND CH RACTER’ F BUSINESS.— 
Co. owns al] or substantial amounts of the common stocks of companies 
supplying directly or indirectly 63 communities with water for domestic and 
ven strial purposes. The territory served includes important cities in New 
ork ner et aera, Illinois, and Missouri; population over 


68 000. 
2 STOCK No o SONS — Date. Interest. Outstanding. Maturity. 
Common class A 100,000 shs.. ---. --------- PS: csossenese 

ommon class B 250,000 shs.. -... ------- 250 000: omen eS 
7% cum ow hs wine cunnnge . | Mn cin cmiemmieel 
lst lien | series ($1 0001 1926 5% J-J $1, 350, 000 July 11951 

ae ae tf) |Farmers’ Loan & Trust Co., N. Y. C., trus. 

‘l-yr 6% % we goes 81 ,000, 009) 1926 6J-J 1,000,000 July i 1927 
' Ser ($1 $500c*)__tf (Int. at Farmers’ L. & T. Co., N. Y. , trustee 


Bonds SH? lst lien 5 


% g. bonds are secured by a first lien and pledge of 
350,000 the Citizens’ 


igi. Yater Co. of Washington, Pa., Ist mtge. 544% 
5. ‘bonds, due July 1 1951, constituting the entire funded debt of that co. 

dditional bonds may be issued for a principal amount equal to mortgage 
‘bonds (either Ist we: bonds or mtge. bonds authorized by a Public 
Service Commission the State in which issuing co. operates) of subsid. 
ted as security under this mortgage issued for refunding 
1B dg of additions, impts., acquisitions, &c. Except for 
bonds may not be issued unless net earnings for 12 


cee ¢ ye 


efunding pu 

msecutive ad ee 
41% times annual interest on all bonds in hands of public, incl. 
issue. 
‘subsidiaries. Net earnings to be 
earnings of operating cos. to maintenance. 


withix preceding t§ cafentiar months have been at | 
opos 
These earnings restrictions apply also to the issuance of benae of 
taken after charging at least 5% of gross 
There is a maintenance, 


have equalled | 
CO ea ee, a $974 o7¢ 
There is a sinking fund of $25.000 annually for the purchase or call by lot | 





| renewal and replacement fund of at least 9% of annual gross earnings of 








co.'s subsids., derived from the mortgaged ay ak Series A, due July 1 
1951 are red. whole or part on 30 days’ notice through July 1 1930 at 105, 
through July 1 1935 at 103, through July 1 1943 at 102, through Jan. 
1950 at 101, thereafter at par, in each case with int. Principal and int. 
an at P. W. Chapman & Co., Inc., at either New York or Chicago. 
Conn., Kan. and Calif. 4-mills, Md. 444-mills, Mich. and Ky. 5-mills, 

Va. 5% 4nills, D. of C 5-mills and Mass. 6% taxes refundable. In July 
1926 P. W. Chapman & Co., Inc., offered 3} .350,000 series A at 98% 
and int., to yield over 5.60%. V.123., p. 

Notes.—The 1-year 6% secured g. note», phony July 1 1926, are secured by 
a lien upon all of the common stock of the Peoria Water Works Co. and the 
New Jersey Water Co., together with substantial amounts of the common 
stock of the Rochester & Lake Ontario Water Co. and the St. Louis County 
Water Co., and over 95% of the capital stock of the Citizens’ Water Co. of 
Washington, Pa. Pa., Conn., Kan., and Calif. 4- mills, Md. 4%4- -mills, 
Ky. & Dist. ‘of Col. 5-mills, Va., 5%- -mills and Mass. 6”, taxes refundable. 
vy June 1926 ¥ Chapman & Co. » Inc., offered $1 000, 000 series A at 
100 and Int. a p. 3604. 

hay tg allt onsolidated earnings of Peoria Water Works Co., 
Citizens’ Water Co. of Washington, Pa., and New Jersey Water Co. only 
for calendar year 1925: 


Net after maintenance and al] taxes. _--....-..-.-.-----.--....- 483.91 
Minority preferred dividends and bond interest 


Minority interest Citizens’ Water Co. of Washington, Pa... .--- 1,9 
Balance----_-- a ry ee eee $162,247 

Annual interest on 6% notes___------ PERE Spy Ran SAREE INS 
ES a ee eS ee $102,247 


OFFICERS.—V.-P., George B. Blanchard.—V. 122, p. 3604; V. 123. 
p. 323. 


NEW JERSEY WATER CO. 


Control.—Community Water Service Co. owns the entire common stock, 
except directors’ qualifying shares. 


ORGANIZATION .—Co. was organized as a consolidation of New Jer 
oo Water Service Co. and Stockton W poe >, oe nae in 1926 the 

Egbert Water Co. of Camden County, N. =, 2 2949. Supplies a 
ert gee of the City of Camden, N. J., and RL, a tory on the opposite 

nk of the Delware River from Phiiadelphia, with water for domestic and 
industrial oer This territory includes the 11th and 12th Wards of 
Camden, "the boroughs of Haddon Heights, Audubon, Oaklyn 
Barrington, =. a portion of the borough of Haddonfield, and portions of 
Delaware, Haddon and Center townships. Population served over 54,000. 
V. 121, p. 840. 120 miles of mains; 10,193 consumers. 


Franchises.—Are without time limit. 


STOCK AND BONDS— | oe. 
Common $1 ,000,000_ -__- 


Interest. Outgeen ting. Maturity. 
$2 ae 500 


7% cum pref $1,000,000 Ist( ___- 7%, 8 Bterprcretenin 
lst mtge 5s gold Series Aj 1925 5 F-A 1300009 Aug 11950 
($1 .000, $500, $100)__c*tf| The New York Trust Co,. N. Y. C., trustee 


Bonds .—The 1st Mtge. 5% gold bonds, Series A due Aug 1 1950. are se- 
cured by a first mortgage on the entire property of the co. Additional 
bonds may be issued for 80% of new construction, &c.. provided net earn- 
ings for 12 out of preceding 15 months have been at least | % times interest 
charges on all bonds outstanding, incl. new issue. There is a maintenance 
and improvement fund equal to 9% of annua! gross earnings. Red. whole 
or part on 60 days’ notice to and incl. Aug. 1 1928 at 105: to and inc. Aug. 1. 
1938 at 102; to and ine. Feb. 1 1950 at 101; thereafter at 100; in ee case 
with interest. Interest payable at P. W. Chapman & Co., Inc., > we 
City and Chicago. Penn., Conn., Kansas and Calif. 4 mills, . aS 
4% mills, Michigan and Kentuck 4 5 mills. Virginia 5% mills and Mass. 6% 

W. Chapman & Co., ine. sold $1,000,- 
feld about 5. daithe V. 12i, P 840. In 


taxes refundable. In Aug. 1925 

000 Series A at 91% and int. to 

March 1926 the same bankers sold $200,000 addi — sevice BX bonds at 

93% and int., to yield about 5.50%. V. 122. p. ° 
OFFICERS.—Pres.. Geo. B. Blanchard; Hn y D. Nelmes 

Sec., ne R. Snider: Treas., George B. Blanchard; Aud., C. W. Simpkins 

Gen: Mgr., E. Smith. General office, 521 Federal) St., Camden, 

—V. 121, p. S40, "1228, 2039; V. 122, p. 1762, 2949, 3606. 


PEORIA (ILL.) WATER WORKS CO. 

Control.—Community Water Service Co. owns the entire common stock 
except directors’ qualifying shares. 

ORGANIZATION .—Incorp. in New Jersey in 1898. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves without competition the city of Peoria, Ill., and vicinity with 
water for domestic and industrial purposes. The territory served includes 
the city of Peoria, Averyville, Peoria Heights and Bartonville, and the 
townships of Peoria, Richwoods and Limestone. Population over 106,000. 


V. 121, p. 2039. 

STOCK AND BONDS— Date. Interest. ery ~~ Maturity. 
Common 15,000 she (no par)... .... -........ oJ] see 
7% cum pref $1,000,000__.... -.-- 7 $250. 000 a neice 
Prior lien 5% g (closed) ($1. 2) 1898 52 M-N 800.000 May 1 1948 

SS gle Ra adage c*tf {Guaranty Trust Co., N. Y. City, Trustee. 
Ist cons M g (closed) $1, -| 1898 452M-N ‘1,380,000 00 May 1 194 poss 

Wie ghey Sp *tf /Int. at Metropolitan 7 Co 
lst & ref M 5s gold, sor A$] - Nang 3 5 @ F-A 200,600 Aug 1 1950 
Oe a ae pip addy vy “Trust Co. Y. City, Trustee. 


Bonds. —Ofthe $i gt 000 Let cons. mtge .g. bonds km, 1 1948. $1,185.- 
000 are 4% and $195,000 5%. In addition to these amounts, $605,000 5% 
and $215, 600 4% are pledged under the Ist & ref. mtge. 5% gold bonds. 

The list & ref. mige. joa are secured by a first mortgage on the larger 
part of the age g— at, vy which lies cutuide of the city limits of the 
city of Peoria as ex stthe fo 1898, which includes the distributing systems 
in suburban communities. p 1898 the city limits have changed and a 
portion of this pro y shove described now lies in the city of Peoria. 
Are further secured pledge of $820.000 consol. mtge. bonds. The consol. 
mtge. is subject only fs ac pone he issue of $800.000 prior lien bonds and is a 
direct mortgage on all the poe of the company which was inside ye 
city — of Peoria as existing in 1898, and on such of the property of th 
com as lies outside the said city limits which is not covered Hirectly 
by t °' st & ref. mtge. Additional lst & ref. mtge. bonds may be issued 
for refunding © pepe or for 80% of new construction, &c., provided net 
earnings for 12 out of preceding 15 months have been at least 1% times 
annual! interest on all funded debt incl. new issue. There is a maintenance 
and Snerarennens fund of 9% a annual gross earnings derived from the 
mortgaged property. Red. all or part on 60 days’ notice to and incl. 
Aug. 1 1930 at 103: Aug. 1 1940 at 102; Aug. 1 1949 at 101: } A. 2. 4 
100; in each case with interest. In the event the city purchases compan 
property and does not assume the bonds, the bonds will become forth th 
payable at 100 and int. Int. payable “< oe of P. W. Chapman & Co. 
Inc., New York and Chicago. enn. Kansas and Calif. 4 mills, 
Maryland 4% mills, Mich. and Kentiicky 5 "3. mills, Virginia 5% mills and 
Mass. 6% taxes refundable. In t arene & Co., Inc.. 


offered $1 .200.000 at 90 and int., to yield 5. Tim - 121, p. 2039 
EARNINGS.—For calendar vears: 
1925 1924. 1923. 922. 
Gross, incl. otherincome $540.480 2.005 $496. 867 $475,752 
Oper. exp., depr. & taxes 342,407 x328 .224 4.602 306 ,42' 
Int. & amortization____ 163. iY 136.695 135. 420 133,554 
Surplus for year________ 38,845 35,772 


34,81 3 
x Includes $6,000 for Federal income tax (estimated). 


OFFICERS.—Pres., George B. Blanchard; V.-P., Arthur D. Nelmes; 
Sec., A. L. Vaughan; Treas., D. Redmond; Asst. ‘Sec., Glen R. Snider. 
—V. 120, p. 2684; V. 121, Dp. 2039; V. 122. p. 3607. 


ST. LOUIS COUNTY WATER CO. 


ORGANIZATION .—Organized in 1925 as a consolidation of the West 
St. Louis Water & Light Co. and the West St. Louis Pipe Line Co. For 
particulars see V. 122, R 749. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes water to the suburban, residentia) districts of the City of 
St. Louis, Mo., together with 23 municipalities located throughout ie 
County of St. Louis. Population ‘served estimated over 120,000. 
miles of water mains. Water is taken te the Missouri River. Toads 
capacity 19,000,000 gallons per day in the high service and 17,000 








Ocr., 1926.] 


GAS AND WATER 











lons per day in the low service. Capacity of storage reservoir, 50.- 
,000 gallons. 


STOCK AND BONDS.— Interest. Outstanding. Maturity. 


Common 25,000 shs (no par)... .-..  ._____. tt { — iPpeeaeen 
Cum pref 25.000 shs (no par)__ ___- $6 Q-F . 4 i eeeepeen 
Ist M g Series A ($1,000, 1925 5% 2 J-D $2.800.000 Dec 1 1945 

ee tf | Missississippi Val. Tr. Co., St. Louis, Trus. 


Stock.—Co. issued warrants to holders of stock of the West St. Louis 
Water Co., share for share, entitling such holders on or before Jan. 23 1926 
to purchase in the aggregate 14.000 shares common stock St. Louis County 
Water Co. at $20 Bt share. See V. 122, p. 749. Pref. stock is red. on 30 
ln pnw at $1 share. Liquidation value $100. Exempt from all 
M uri taxation. n March 1926 Francis, Bro. & Co., St. Louis, offered 
3,600 shares at 90 & divs. V. 122, p. 2043. 


Bonds.—The 1st M. g. bonds, Series A, due Dec. 1 1945, are secured by 
a first mortgage on the entire property (incl. after-acquired) of the co. 
Additional bonds of this or other series of such tenor as may be determined. 
may be issued for refunding purposes and for 80% of new construction, 
&c., provided net earnings for 12 out of preceding 15 months have been at 
least 1% times interest charges on all bonds outstanding, incl. new issue 
A maintenance fund of not less than 9% of annual gross earnings is provided 
for. Red. whole or part on 30 days notice at 105 and int. on or before 
Dec. 1 1935, thereafter at 4% less for each subsequent year. Interest 

yable at trustee's office, or at New York Trust Co. in New York City. 

enn., California, Conn. and Kansas 4 mills, Maryland 4% mills, Dist. of 
Col. and Kentucky 5 mills, Michigan 5 mills, Virginia 5% mills and Mass. 
6% tax refundable. In Dec. 1925 P. W. Chapman Co., Inc., and 
Francis Bro. & Co. offered $2,800,000 at 98.50 and int., to yield over 





5.62%. V. 121, p. 2877. 

EARNINGS.—Of consolidated properties for oat. * - nee 1994 
ETE ER es ad PO $751.136 $608.927 
Deprec., all taxes, oper. exp., maint. & amort_-_-_- 345.247 308.265 
fit pT le OE 9 8 PAE ae  ~ neapes 

ck ae ke $251,889 $308,265 


OFFICERS.—Pres., W. H. Henby.—V. 121, p. 2877; V.122,p.749, 2043 





HARTFORD CITY GAS LIGHT CO. 


In 1926 Roppers Co. of Pittsburzh, Pa., acquired for cash 14,000 shs. of 
Hartford City Gas Lt. Co. which shares were to be exchanged for securities 
of Connecticut Gas & Coke Securities Co., see this latterco. under ‘‘New 
Haven Gas Light Co.”” V. 123, p. 1502. 

ORGANIZATION .—Incorp. in Conn. in May 1848. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS .— 
Does the entire gas business in Hartford, West Hartford, East Hartford 
Fire District, Wethersfield and Manchester, Conn. Also sells gas to the 
company which supplies Windsor Locks, Thompsonville and Enfield. Has 
27 1 mites of mains; 49.566 meters. Franchises are stated to be unlimited 
as time. 


STOCK AND BONDS— Date. Interest. Outstanding. tg 
Te. UD eee $2,250,000 Sept '26, 
Preferred 8% ($25)........-- ---- 8% 750.000 Sept '26, 50c 
lst mtge $1, ,000 ($1,000)| 1995 42J-J 750,000 July 1 1935 

DUES camccdetcbosnnenens c*{Int. at Hartford-Connecticut Trust Co., 

| Hartford, trustee. 

EARNINGS.—For calendar years: 

1925. 1924. 1923. 1922. 
Gas made (1,000 cu. ft.) 1,637.778 1,503,654 1,461,159 1,296,120 
Gas sold & used(M.cu.ft) 1,541,438 1.414,717 1.349.647 (1,162,035 
Gross income____.....- $1,834.645 $1,689.654 $1,617,095 $1,412,156 
Total expenditures-_-_-_-. 1.325.959 1,245.975 1,302,412 1,108.329 
il ELE SE O08. 43.679 314,683 303 827 
Dividends paid__..._.-. 262.500 220.000 200,000 200, 
Appliances sold____...- 3.821 3,539 2,909 3,284 
Unaccounted for gas_-_-- 5.83% 5.91% 7.64% 10.31% 


OFFICERS.—Pres., E. B. Bennett: V.-P., F. R. Cooley; V.-P. & Gen. 
Mer., E. E. Eysenbach; Sec. & Treas., John A. McArthur.—V. 120, p. 
453; V. 122, p. 2190; V. 123, p. 1502. 


INDIANAPOLIS WATER WORKS SECURITIES CO. 


ORGANIZATION .—Incorporated in Delaware Dec. 30 1912. Owns 
| ata A the entire $5,000, com. stock of the Indianapolis Water Co. 





see statement below). 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Comes O3:000. G00 GiGOless cece  copeese Tn? asheasenee 
Pf 7% cum $2,500,000 ($100). ___- 7 A-O 1,500.000 Oct’'26.3 

1913 6g A-O 500,000 Jan 1 194 


Coll trust $2,500,000 ($1,000 } ‘ 
P< Absence buwd aaa e c*/{Int. at Pa. Co. for Ins. on L., &c.,Phila.,trus. 
ella is redeemable at 105 and divs. on any div. date on 30 days 

notice. 

Bonds.—The coll. trust 6s are secured by deposit of practically entire 
$5,000,000 com. stock of Indianapolis Water Co. Sinking fund is provided 
for. Callable, all or in part, for sinking fund at 102% int. on any int. 
date. 

OFFICERS.—Pres., O. H. Geist; V.-P., H. 8. Schutt; Treas., H. A- 
Lang; Sec., C. H. Weak.—V. 96, p. 139, 422. 


(1) INDIANAPOLIS WATER CO. 

Practically entire com. stock is owned by the Indianapolis Water Works 
Securities Co. (see above). 

ORGANIZATION .—Incorporated in Indiana in 1881. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water to Indianapolis, Ind. (Populatjon estimated at 362,000). 
Company obtains its supply of water from the White River, oupprnentee 
b all Creek and a OO oy 64 driven wells. Daily available supply 
112,000,000 gallons. Maximum 24 hour use 44,000,000 gallons; peak load 
at the rate of 87,000,000 day. Co.o tes 4 pumping stations besides 
2 booster stations to ntain pressure in the n elavated portions of 
the city, and a very modern slow land filteration system, also owns 9 miles 
of canal for the transport of water. The pumping plants have a daily 
capacity of 121,000,000 gallons; the distribution system, 563 miles long. 
Serves over 67,000 customers. V. 121, p. 2750 

Rates.—V. 120, p. 330. 

In Oct. 1925 ths Indiana P. 8. Comm. authorized the co. to change its 
$5,000,000 om, Bom. yet 0, into 500,000 shares of com. stock of no 

ys ; 


par value. V.1 - 121, p. 2038. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Com 500,000 shs (no par)_-.- ---- --.----- 2500.000 shs. .......... 
6% cum pref $10,000,000___. ..-- 6 QO-J SII. niin ms aiccutiitaieat 
lst & r ov ist) m 2 S10.;/ 1910 4%¢J-J 3,731,000 July 1 1940 

000,000 ($1,000) gold___c*\Int. at Bankers Trust Co., N. Y., trustee. 
ist lien & ref m g series 1923. 1923 5%¢@ $4,500,000 Mar 1 1953 

“yp eS Sear 1924 5%¢  inncuweendl 
Series 1925 $10,000, { 1925 “58 830,000 Dec 1 1960 
rf wee tf\ Fidelity Trust Co.. Phila.. trustee. 


x Practically all owned by Indianapolis Water Works Securities Co. 


Stock.—The 6% cum. pref. stock is preferred as to assets and cum. divs. 
Dividends cumulative from April 1 1926. Call. at 103 and divs. In May 
1926 Fletcher-American Co. offered $404.300 at 100 & divs. V.122,p.3081. 

Bonds .—First & ref. mtge. 4%s are callable at 104 and int. on any int. 
date. $5.542,.000 are pledged as security for the first lien & ref. mtge. 
5\%s. Albert Baker, Indianapolis, co-trustee. 

Hirst lien & ref. mtge. 5%s are secured by deposit of $5.542.006 first & 
ref. mtge. 4%s. Series 1923 is red. all or part, on any int. date on four 
weeks’ notice. at 105 & int. to and including March 1 1933; thereafter at 
102% & int. to and including March 1 1943: thereafter at 101 & int. prior to 
maturity. Company agrees to reimburse holders resident in Penna. for the 
4 mills tax. In March 1923 Drexel & Co . Phila., and Brown Bros. & Co., 
N. Y. offered $4,500,000 Series 1923 at 96 & int., to yield about 5.80%. 
V. 116. p. 1185, 1282. Series 1925 are red. all or part on 30 days’ notice, 
at 105 on or before Dec. 1 1940: on or before Dec. 1 1950 at 102%: there- 
after at 101: in each case with int. Penn. 4 mills tax refundable. In Dec. 


925, Drexel & Co. and Brown Brothers Co., Phila. offered $830,000 Series 
1928, 5% bonds, at 96% and int., to yield 5.20%.—V. 121, p. 2750. 





EARNINGS.—For calendar years: 





x1926. 1925. 1924. . 

Operating revenues_____ $2,425,572 $2,348,988 $2,141,953 $1,840,971 
Operating expenses_____ 11,446 535,724 
Taxes assigned to oper__{ 1,246,532 1,182,746 421,722 38,800 
Depreciation. _..______ 38,749 89,610 
Net operating income... 1,179,040 1,166,242 970,036 876,837 
Non-operating income_-_ 38,547 24.413 27.728 25,531 
Net earnings_........- 1,217,587 1,190.655 997 .764 902,368 
NS i Et 490,477 463 642 432.801 384,619 
Penn. State tax refund__ 3,585 2.356 2,89: 1,702 
Amort. of bond discount 22,420 21,238 20.372 18,40 
Miscell. deductions____-_ Cr9,846 Cr9,293 Cr539 3,77 

Net corporateincome. $710,951 on*” 12,712 $542 232 $493 872 


x Twelve months ended Aug. 31 1926. 

OFFICERS.—Pres., C. H. Geist; V.-P., H. S. Schutt; Treas., H. A. 
Lang; Sec., F. C. Jordan; Gen. Mer., H. I. Morse.—V. 119, p. 1741; 
V. 120, p. 86, 330, 828, 2400; V. 121, p. 2038, 2750; V. 122, p. 3081. 


MILWAUKEE GAS LIGHT CO., MILWAUKEE, WIS. 


Affiliated with American Light & Traction Co. 

ORGANIZATION .—Incorp. in Wisconsin in 1852. Co. furnishes gas 
under a ual franchise in the city of Milwaukee, Wis. 
STOC ND BONDS— Date. Interest. nee. Maturity. 


00 2,000, 
Ist m g $10,000,000 ($1 ,000/ 1902 4gM-N 9,097,000 May 1 1927 

c*) tf|\Central Union Trust Co., N. Y. C., trustee. 
Bonds.—The list m. gold bonds are listed on N. Y. Stock Exchange 
Call. as a whole at 110 and int. on 8 weeks’ notice. 

EARNINGS.—For calendar year 1925: Total«operating revenue, 
$5,041,038: net after retirement & taxes, $1 .792,929; non-operating income, 
$43 .867; fixed charges, $388,228; balance, $1,448,568. 

Latest Earnings.—For 12 mos. end. Aug. 31: 





Gross, Incl. Ney after Net 
Other Income. Oper Exp. Interest. Income. 
er $5,390,575 $2,047,690 $386 ,035 $1,661,655 
Pease éanse 4,999,855 1,686,301 361,003 1,325,298 


OFFICERS.—Pres., Alanson P. Lathrop; V.-P., Sheldon J. Glass; V.-P. 
& Gen. Mgr., R. B. Brown; V.-P., Sec. & Treas., E. Haase. 


KANSAS CITY GAS CO. 


Controlled by Cities Service Power & Light Co. 

ORGANILZATLON .—Incorp. in Missouri in 1906. In 1920 purchased 
the property of the Kansas City, Mo., Gas Co 

FIELD OF OPERATIONS AND 





CHARACTER OF BUSINESS.— 
The company supplies natural gas in Kansas City, Mo., where it operates 
without competition, serving an estimated population of over 350,000 per- 
sons. Property includes gas holders with an aggregate capacity of 7,000,000 
cu. ft., regulator stations, pumping apparatus and a distributing system 
with 561 miles of high and low pressure mains. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee RIS. ea aS Se DET <cih.ccaamee 
Ist pref 6% cum ($100)-...-.. ..-- Q-J Ln te tekkine 
Bes WS Ce cdoeen Gcse -aémeaeun ED sidoadubes 
lst mtge Ser ‘A’ ($500 &f{ 1922 6¢e@F-A 2.415.000 Feb 1 1942 


$1,000 c* and $1.000, $5. Int. at National City Bank, N. Y., and 


000 & $10,000 r*) g.____t Commerce Tr. Co., leamana City, Mo.,trus 
5% ser due 1946 ($1,000, 1926 5¢F-A 1,416,000 Feb. 11946 
Ee ae ee gag tf) Interest as above. 


Stock.—Common stock entitled to dividends prior to 2d pref. stock. 

Bonds .—T he first mtge. 6s, Series *°A,’’ are non-redeemable prior to ma- 
turity. Penna. 4-mill tax refunded. In Feb. 1922 National City Co. 
offered $2,500,000 at 97% & int.. yielding over 6.20%. V. 114. p. 634. 

5% Sertes due 1946 are red. all or part on 60 days’ notice at 103 to and 
incl. Feb. 1 1931, at 102% incl. Feb. 1 1936; at 102 incl. Feb. 1 1941; at 


101 incl. Feb. 1 1945; thereafter at 100: in each case with interest. Penn. 
and Calif. 4 mills and Mass. 6% taxes refundable. In April 1926 A. B. 
Leach & Co. and Halsey, Stuart & Co. offered $1,416,000 5% Series due 


1946 at 95 and int., to yield over 5.40%. 


V. 122, p. 2191; V. 123, p. 5819 
EARNINGS.—For one ye: 








‘ 24. 1923. 1922. 
Operating revenue__..-. $3,952,559 $4,001,084 $4,039,232 $3,663,464 
Oper. exp., incl. taxes.. 3,667,475 3,288,753 3,266,836 2,905,538 
$285 ,084 $712,330 $772,395 $757,925 
Non-operating revenue. 455,285 156 ,633 159.366 139,738 
Gross Income__-__.... $740,369 $868 963 $931,762 $897 ,664 
Replac. & renew. res__. 217,25 210,800 206,700 4) 
Bond interest_....... 45,598 146,985 148,419 188,146 
Net income. .........- 377 521 511,178 576,643 502,817 
Dividends paid_.....-_- 310,515 414.020 318.020 318,020 
| ae eer aaa 67 ,006 97,158 258 ,623 184,797 
OFFICERS.—Pres.. Geo. E. Nicholson; V.-P. & Gen. Mer., CO. W 


Green: Treas., Harry Warner; Sec., M. J. Barry.—V. 119, p. 586; V. 122. 
p. 2191; V. 123, p. 581. 


LACLEDE GAS LIGHT CoO. 

Controlled by Laclede Gas and Electric Co. 

ORGANIZATION .—Incorp. in 1857 and in 1889 secured contro! of all 
the other gas companies in St. Louis. Operates under perpetual franchises. 
In June 1909 the $7,400,000 common stock held by the North American 
Co. was sold to a syndicate. V.88. np. 1563: V. 76, p. 545, 922; V. 78, p. 
1273; V. 80, p. 1000. On May 1 1924 a majority of the com. stock was 
aoqyares by the Laclede Gas and Electric Co. 

New company to be formed to acquire electric system of company and Its 
subsidiaries in order to facilitate financing. See V. 121, p. 1678. We 
were advised that an amended application has been filed to lease the elec- 





tric provers les to the new company. 

STOCK AND BONDs.— Date. Interest. Outstanding. Maturity. 
Common $37 ,500,000 ($100)_. -.-- —M $10,700, See text 
Pref 5% cum $2,500,000 ($100) _--- -D 2,500,000 June ‘26, 

Ref & ext m $20,000,000\ 1904 5¢A-O 19,000,000 April 1 1 

Cl Bee) Gilicasecnces c*tf {Bankers Trust Co., Y., and Miss. Valley 


N. 
Trust Co., St. Louis, 
lst mtge coll & ref Series “‘C"’| 1923 5% «@F-A 17.! 


trus 
($100, &c) gold__._c*&r*tf /Int. payable in New York ar 


tees. 
000 Feb 1 1953 
and St Louis. 


Int. pore in New York & St. Louis. 
54% « notes ($1,000)_...-. tf{ 192 5% F-A — $3.000.000 Aug 1 1935 
Guar. Trust Co. of N. Y., trustee. 
Bonds.—Ref. & exten. 5s of 1904 ($20,000,000 auth. issue). In addi- 


tion to $10,000,000 reported outstanding, $10,000,000 are pledged to secure 
the Ist mtge. coll. & ref. bonds. Listed on the New York and St. Louis 
stock exchanges. See V. 78, R 1273, 1395: V. 79. p. 1644; V. 80, p. 470; 
V.83, p. 1169; V. 91, P. 1331; V. 92, p. 666; V. SS. p 1195. 

The first mtge. collateral & refunding bonds of 1919 (V. 108, p. 273) 
tmust at no time exceed the auth. issue of capital stock as from time to time 
fixed; they are issuable in series with such maturities, interest rates and re- 
demption and conversion rights as may be determined for each series. 

The Series C bonds are red., all or part, as follows: Prior to Feb. 1 1933, 
at 105; on and from Feb. 1 1933 to Feb. 1 1943, at 103; on Feb. 1 1943 and 
thereafter, at 102, except during last 6 months, when bonds will be red. at 
100. Free from Penna. State tax. V. 116, p. 184. 

Additional amounts of the bonds may be issued as follows: (1) To refund 
a like amount of refunding & extension mtge. bonds due April 1 1934, 
$10,000,000; (2) for general corporate purposes, $3,000,000; (3) for perma- 
nent impts., &c., or new property for not exceeding 80% of cash cost, pro- 
vided net earnings are not less than 1% times the annual interest charge on 
all bonds, including those applied for: or (4) instead the company may, at 
{ts option, issue bonds at 75% of cost when net earnings are not less than 
1%, times interest charges. 

he 10-yr. 54% - notes, 1925, are redeemable at the option of the 
company in whole or in part, on any interest date after 30 days’ notice, at 
101% and int., incl. Aug. 1 1930, thereafter at par & int. Interest payable 
in New York and St. Louis. Penn. 4-mill tax refundable. Guaranty Co. of 
N. Y., Union Trust Co. of Pittsburgh, W. A. Harriman & Co., Inc. and 





Halsey, Stuart & Co., Inc., sold in Aug. 1925, $3,000,000 at 98% and int., 
= about 5.70% .—V. 121, p. 839. 

ompany applied to Missouri P. 8. Commission for authority to issue 
-000,.000 20- 


yr. 6% g. notes (callable at not more than 104) to be sold 


is 








24 





PUBLIC UTILITIES 


(VoL. 123. 











at not less than 94 






Vv. 
‘Divi bens. | '11-'16. °17. ‘18. '19. '20-'21. ‘22. _ 1923. 





Also paid 10% extie tn chock te 1911. On the common 
8% ey canes) f being pale regularly. An extra div. of 1% 
1924; 2% extra was paid in Dec. i925: V. 121, p. 2402. 


meh | -For calendar years: 


Gross Fized Chgs. Pref.Div. Com. Die. 
1925... -$8,314, : 148 $3,395,220 $1. 625,035 $125, 000 $1,070,000 $578; 188 
1924 .... 8,146,866 3,340,019 5 thy 083 125,000 882.750 759.186 
itaseas & 7.984.350 3,345,556 i 984,643 125, aap 1,498, ‘000 137.912 
1922 __-- 7,867,188 2,796,907 1:707. 262 125,006 561,750 402,896 
ag yet .137,481 1,536,196 1740141 125, 000 Same 28,945 
* cit. 


94%, to finance improv omen and extensions. This 
CC] she petition B Oct. 1924 to sell $3,000,000 Common stock.— 


1924. 
Common. ...-.-.. {7y'rly. 17 7 1% None 5% verenee 7 =. 


1% was pald in 


OFFICERS Chale of Board, Case, A, Munroe; Pres. Geo. B. 
Evans; V.-P. © See. Ww. ween - - Dodd. Office, CY 
& Olive Stz., Louis, Mo.—V. 1963. 87 2411, 2647; V. 120, 
p. 331, 829, $57: ‘V. 121, p. 75, 329, 139. Pie78. 2402; Vv. 122, p. tivo” 


v_—_—. —- 


PHILADELPHIA SUBURBAN WATER CO. 


ORGANIZATION .—Formerty Springfield Consolidated Water Co. 
Company owns and operates the water system supplying without competi- 


tion substantially the entire suburban district of Phi 


hiladelphia; area 260 


square miles, largely residential in character; population estimated over 
240,000. Company o its water from 3 streams; 3 pumping stations; 


769 miles of raains. V. 120, p. 2551. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Ce C00 OE) pccnsnecasé Gou0 ae Cl 
6% cum. pref. EPI AR FITS 6 O-M $2.000,000 Sept 26 1% 
lst mtge. 5% gold ($I, 008} 1925 5g M-N_ 10,000,000 May J 1955 
DM ktvctostentuaned tf{ Penn. Co. for Ins. on Lives & Gr. —_ 
Phila., trustee. 
Wayne Water Wks. Co. Ist! 1993 4% g™M-N 149,000 Jan. 1 1933 
mtge. gold ($1 ,000)_____t&{Int. at Columbia Ave. Trust Co., Phila., tr 
Conshohocken Gas & Water| 1899 4 J-J 100.000 July } 1929 
Ist mtge. ($1 :000) - - - - tf{/E. T. Stotesbury, Phila., trustee. 
Stock.—The 6% cum. pres. ‘stock rh preferred as to assets and cum. divs 
over the common stock. Red., a!l or part, on 39 days’ notice at 110 and 


divs. In May 1925 Graham, Parsons & Co., &c., offered $2.000.000 at 945 


and div. to yield about 6.32%. V. 120, +P. 2684. 

Bonds.—The 1st mitge. 5° gold bonds, dated May | 1925, are 
direct first mtge. on the entire pro (incl. after-acquired), 
small divisions subject to $249,000 (closed) underlying bonds. 


secured by 
except two 
Red. all 


or part and for the sinking fund, on 30 days’ notice at 105 on or before Ma 
1 1935; at 102% on or ore May 1 1945; at 101 on or before May } 195 







. A. Lang.—V. 120, p. 2551, 2684, 3188; V. 121, p. 200, 
V. 122, p. 2497. 













Controlled by Pacific Lighting Corp 






distributed all its collateral assets to Pacific Lighting Corp., its 





1938, on Sept. 1 1926, and was to be dis-incorporated 
For history, &c., see ‘Public Utility Compendium" of May 1 
123, p. 1762. 








mestic and industrial it and Los 
Subsequently acquired ether pres properties 






pe ge] mains and 9,125,093 feet distribution mains. 
estimated at 500 










cau. ©. 
STOCK AND BONDS— Date. Interest. Outstanding. 






($100.\ 1916 io3 M-N 8.:78),100 M 






.Southw. Tr. & 8. Bk., 















$500 & 1,000 -c{Int. at Pes. -Southwest Tr. & 
_— . , Ang., & C a he 























April 1 1926. 




































































and int. v"4 117, +R. 1471. 
Additional gen 


























for 

funded debt this case for 75% of ai sinking Jund of 34% ; for 80% o' 
were twice interest). There 

funded debt less duies fund payments on un 

unti] and incl. 1 : a at 105 and int., fy. premium iden A 























$ob-000 gen. & ref. m 

















V. 122, 483. 
The 10-year cons. coll. tr. 8s are conv. into lst tk, bss at 
+ , and par for 90 for the last 5 years. 

of Ist mtge. ‘5 se0c 




















Gervin & Miller, San Francisco. var p. 2431. 
EARNINGS.—For calendar years 




















Gas earnings a5 ibe: 5.28% 
as eee ee eee eee eee eee eee * . 
Miscellaneous inceme.-.__._....._.. 188,91 59. J 












Common, Ore tan not ($100). ---- ->---- $1,500,000 - 
Pref 7% 6 $10,000,000 ($100) - 2,465,400 dyly 26 1 


thereafter at par to maturity; in each case with interest. Penn. 4 mills 
and Mass. 6% tax refundab e. In May 1925 Drexel & Co., Philadelphia 
sold $10. 000,000 5% series at 974 and int.. to yield over 5.154%. 
EARNINGS.—For 12 mos. end. Aug. 31 1926: Gross, all_ sources, 
$1,899, 434: net, $1,092,454: fixed charges, &c., $512,875; balance, $579. 579. 
OFFICERS .—Pree. Rik F rt pee 2 Vice Pres. ~~ Se Schutt: Sec. 


& Treas , 
979, 1679: 


LOS ANGELES SUBURBAN GAS CORPORATION. 


We understand from official reports that this holding co., which owns 
the entire outstanding capital stock of Southern Counties Gas "Co. of Calif., 


sole stock- 


holder, called all its outstanding Ist lien coll. tr. bonds, due March 1 
before the end of 1926. 


1926. V. 


SOUTHERN COUNTIES GAS CO. OF CALIFORNIA. 


ORGANIZATION .—Incorp. Feb. 27 1911 in California to acquire the 
perties and business of pecseosseer cos. engaged in as gas for 


counties. 


FIELD OF OPKRATIONS AND CHARACTER OF BUSINESS.— 
erritory served includes 62 communities and towns in Los Angeles, Santa 
bara, Sean Bernardino, Orange and Ventura counties. 2, 341 875 feet 
‘op n 
000. In addition to this, wholesales to other companies 
for distribution in Los Long Beach, Riverside, Redlands, 
Bernardiao and —e. as 66 compressor ‘units, a combined capacity 
of ©} 000,000 cu. ft. of gas per day, with a holder capacity of 5,350,000 


Maturity. 


yl1l 


10 
1,000)’ pags Int. at Central Tr. Co. of Tl., Chicago and 
6 Pac ‘Los An: 2 


Gen & ref e » old/ 1925. 6g M-N 2,500,000 Nov 1 1945 
Bevis 10 1945. ($1, 00) Merch. Trust Co. of Cal., San Fran., and 
c 


, ° , Los A., trustees. 
omer conv coli tr $1,000,-{ 1920 8g J-D 215. 600 0 Dec, 1 1930 


k., 
Chic., Ill. 


Stock.—Company called all of its outstanding 8% pref. stock as of 


Bonds.—The to see oe yo —- oe ge te, $100,000.090. 
First mortgage s have ing fund eq h O e outstanding 
bonds. Are call. at 102 oe int. on any int. date. In June 1916 E. H. 
Rollins & Sons and Powe arard & Co. offered $2, —. 000 Ist mtge. 5\s 
at and int. 102, "B 2081. In March 1922, Girvin & Miller, Inc., 

iar Wiser & Co. wi cisco, offered a Be int., to yield ryt 
ot miter 5s. V. 114, p. 956. In Sept. 1922 $340,000 
itter & Co., N.  &c., at 954% and int., yiel 


about | . 1218. In June 1923 Blyth, Witter & Co., E. H. 
Sons aa *t Securities Co. offered $1 ,000, 000 at 92% and int., 

yielding about put 690%. v. 116, p. 3007. In Sept. 1923 Blyth, Witter & 

Sons and st Securities Co. offered ed $800, 000 at z hy 


r e. 6% gold bonds ma {only be issued when net 
7 ree. nths are at least 1k times yong on total 


ng fund of ig “annual “ gotal 
annum. In Jan. 1926 Bond & Goodwin & Tucker, 4, offer 


Po Se yh ee 
was m wo ese bonds on the 
Sau Francisco Pond Exchange. 


st Beat |b 


jual im amount to 131. 25% of the par ba ang of coll. tr 
are call. on any int. date at 102. 00, 006 were ewes in Dec. 1920 S 


$5 14s 
"94.422 












$5,403,201 $5. 263,519 
3,084, 
























































Operating expenses... _........... 3,272,707 3,888, 
Taxes, inclu Federal income taxes 473,510 "536 ‘409 520,457 
iii nibh dkdéinnen te aes 481,202 380,170 350,61 
Bend and ptm interest, &c_- 560,099 597,332 548,437 
Preferred a mw aes deanna 153,165 100,000 99,182 
Commen dividends d “4 nore 210,000 210,000 210, 
Balance, surplus. -............-- $252,518 $354 .639 $188.16) 
Profit and loss, surplus... ........--. 1,639,854 1,387,335 1,212, 
Latest Earnings.—For 12 months ended June 30 
1926. 1925. 
ih Khe canes nhe dhneiaw a $5,577,401 $4,962,284 
Cobh ehdbbemsech enbuame 492,22 50 











OFFICERS. eo & Megar., 
P. & Mar., F. Waaev ‘-P., Cc. 
Sec. Walter 3. McParland: Du ° 
- 120, p. 1882; V. 122, p. 483, 1764, 3455; V. 123, D. 712. 


JAMAICA WATER SUPPLY CO. 
ORGANIZATION .—Incorp. in New York in 1887. 


FIELD OF OPERATIONS AND CHARACTER Ry 4 BUSINESS .— 
Co. serves without com competition a pop ulation of approx. 260,000 in one of 
the rapidly growing of the Ne w York Metro Sisen n District. Co. 
supplies a jon of the 4th Ward of | he Borough of Queens (L. 1.) of the 
Greater City of New York, of the municipalities of) Hem = 
North ane and Flo Park, Nassau County, a. anag te 
territory served in the Borough of Queens. Co.'s properties inclu e 16 
electric pumping stations, 3 steam pumping plants. 4 ona pipes, 330 miles 
of dis ution mains and an office building” he source of water supply 
is driven wells. 

Franchises are perpetual and free from burdensoms restrictions. 

STOCK AND Sonee— Bate. Interest. Outstanding. Maturity. 
Common (no par) - = 3! 





Siloti “aaah RR a 
' 744% cum. pref. (par $50) ey ees 7% M-N_ $1,000,000May’263 3 


lst M 30-yr 5%% & Series Af 1925 545 2J5-J 3,970, gon. Jan 11 
($1,000, $500. $100) ._c*tf) Farmers’ Loan ri A we AA ph. 
Stock.—The 74%% cum. pref. stock is praterred as to assets and divs. 

Red. whole or part at $52 50 and divs. m4 ril 1925 compan es — 

74% cum. pref. stock for subscription at $5 $3'5 50 per share. Bee. V 

p. 2040. In June 1926 Janney & Co., Philadelphia, offered 4,300 x 

cum. pref. shares at 52% and divs., to yield over 7.14%. V. 122, Pp. 33 9. 
Bonds .—The 1st mige. 30-yr. 54% gold bonds, Series A, dated Jan. 1 1925, 

are secured by Ist mtge. on the entire physical properties of the co. (incl. 

after-acquired property). Additional bonds may be issued only for 80% 

of new extensions, etc., provided net earnings for 12 consecutive out of pre- 

ceding 15 months have been not less than 1% times interest on all a 

outstanding, incl. those to be issued . Such additiona] bonds may 

issued in serfes of such tenor as may from time to time be , Mw, 

There is a sinking fund commencing Jan. ] 1926 equal to 1% per annum of 

bonds previously certified. Bonds to be purchased at or below redemption 

price, otherwise drawn 44 lot. Bonds so acquired are to be canceled. 

$30,000 have been retired by sinking fund. Red. on 30 days’ notice at 105 

on or before Jan. 1 1951: at 104 to and incl. Jan. 1 1952; at 103 to and incl. 

Jan. 1 1953; at 102 to and incl. Jan. 1 1954; thereafter at 101; in each case 

with interest. Penn.,Conn., Maryland and Dist. of Col. persona “New Work 

taxes and Mass. 6% tax ery In Jan. 1925 Janney & Co., New 

and Philadelphia, offered $3.0 ,000 of these bonds at 99% and int., 

vield over 5! . V.120. p. 330. In Jan. 1929, the same bankers offered 

$1°000.000 additional bonds at the eame rate. V. 122, p. 610. 

See also V. 122, p. 2040, 3339. 





LONG ISLAND WATER CORPORATION. 
Controlled by Associated Gas & Electric Co. 


ORGANIZATION. —“~ 1925, —- ~y in New York as a successor 

to the Queens County Water Co., which was inco ted in 1884. Com- 
serves a rapidly wing section of the ¢ City of New York, and a large 

Cooriee tory adjacent to the city, including, omens others, plynbreck. yaley 
Stream, and the closel ‘connected towns of Lawrence h 
mere and Hewlett. mpany’s pumping and Gnotbutine ing system, con- 
sisting of a atte number of wells, 2 pu ing stations and approximately 
260 miles of mains, 2. ao gue and ° ‘halt blulion lion — = ss to this 


rapidly growing terri n Aug. 

Water Power & Light ‘Oo, V.121, ite a | BT T92: 1925 
the Baldwin Water Co. - 5 purchased 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no Te ene isch ee Rigid 000 shs. 
First ae se ( Mpa Ppebene waxes  -samndee fea 
First m A ($I. "000 #6. tf/_1925 5%eM-N 3,000,000 May 1 1955 

- {{iut. at Guaranty Trust Oo:, N. ¥~ trustoo 

Roosevelt Wat, Pr & Lt Col 


mtge due serlally........._ ____ 6 58.000 1929-1942 

Bonds .—The first mntge. ote bend ee. gue May 1 1955, are secured by a 
direct first mortgage on t properties of the cem 
Additional bonds (other "than ea purposes for par) ma 
fesued only to the extent of 80% of the net ex ures for p\parmanens 
extens ent and addit: seme Ghar Maw 1 ian. of ton eo the 
pro ies; provided net for twelve consecutive calendar anate 
ot sne fifteen months immediately preceding shall have been equal to at least 

1% Gua annual! interest terent Gherges on all first mortgage bonds o 

and for the issuance of which application is then made. Redeemable, 

or part, on ne fret he / of any ry upon 60 days’ nor at 106 on or 
ore May and thereafter a fa'oach cane, “Penn. every twelve 

months until maturity, plus rede in each Conn. 4 mills 

taxes and the Mass. income tax of oS too ae pe May 1925 Marshall 

Field and Glore, Ward & Co., sold 000, 000 at % and int., to yield 

5.60%. V. 120. p. 2401. 

Offer to pa pen —On Aug. 17 1925 it was announced that holders 
of the above Ist m 54% bonds were offered 10% shares of , 4 a 
series pref. stock of snosiasad Gas & Electric Ce. for each $1,000 bo 
with adjustment of interest and divs. V. 123, p. 1113. 


EARNINGS.—For calendar years (incl. Baldwin Water Ce.): 








*1926. 1925. 1924. 
pe ee mers $732,664 $756,370 $618,564 
Oper. Pi; maint. & taxes (except 

Federal income tax)-............- 382,959 315,899 247,071 
$349,705 $440,471 71,493 
Annual int. on total mtge. debt_____ 168,480 169,980 ot avail. 
Balance for depreciation, Federal 
income taxes, &c.............. $181,225 $270,491 


* Twelve months ences June 30 1926. 
—V. 120, p. 2401; V. 121, p. 706, 1101, 2273; V. 133, p. 11138. 


MASSACHUSETTS GAS COMPANIES. 


ORGANIZATION .—A voluntary association formed in Massachusetts 
under an Agreement, dated Sept. 25 1902, per plan in V. 74, p. 1311. 
The Massachusetts Gas Cos. own (except t directors’ shares) the entire stock 
of Boston wy Gas Co.; also the $41,655,000 capital stock yw New 
England Fuel & Transportat tion Co. (see V. 109, p. 1705), the entire 
$1, Sti MeO ae ~ boy XK Gas Light Co. ef Quincy, Mass. V. 100 
Dp. 

Effective June 30 1917 the New England "ae 2 Transportation Co. (of 
Mass.), whose capital stock is all owned by the Massachusetts Gas Cos., 
took over all the parte, of the New England Gas & Coke Co., Boston 
Tow Boat Co. and Federal Coal & Coke Co.; and the capital stock and all 
eo pa aie of —— E spend Coal & Coke Co. (except business of purchas- 

elling coal arly tn 1924 acquired ihe tea ew ea 





105, p. 9. 2003. 613: V. 1 Dp. 2122; V. 99, 
Mate Syos 93,p P 232. a Jan. 1 2138 ‘the same subsi (N. E. Fuel & 
nsportation Re. ) purchased for qugees. » $11 800 500,000 the entire capital 
stock of Castner, Curran & Bullitt, Inc hite Coal Co., East Gulf 
Coal Co., Prince-Wick Coal Co "1 e. 2S Fuel Co., iene Branch Coal 

fostion An Pine - th 42 ni ie: cing Mehonae ok 
mn e six others are companies u ie smoke- 

less coal in the New a maga in West V: ~ we oe 





5 of 130% are y ta Cos. 
svat fadaben sap" 21 Tot." Tes Bb,000 060 Santen AE it Sed 
ca 
N. E. Fuel & i ieaaestine Oe. waren od 


hy, SA OPERATIONS AND CHARAOTER OF BUSINESS.— 


Gas ting plan 
mercial Point. ys Pasture, Allston, &c. Gas is aold and distributed 
for 9,000." "Fhe C in Boston and suburbs. Population served a 


estimated aggre 
OF appron. 110,000,000 tons of recoverable bituminous coal im the 
pte River field in West Virginia. 








Oct., 1926.] 


GAS AND WATER 
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STOCK AND BONDS.— Date. Interest. Outstanding. be ty 
Common ,000 000 ¢ Ny Fe sete +e pete i Nov °261 
Pret oy” cum. $25, ’ 

tp ae edidem weiner iking: 5,000,000 June °26 2 
ng find bonds ($1,000 1909 ti gz3 + 3:283:000 Ja 11 
oa eee Int. | ee Co., Boston, trustee 
2 gold ($1 ‘000) Fed 1911 445 TD at 4,000,000 Dec 1 1931 
te aera tien die 7. at Old rela Boston, trustee 
M Steamship Co ry? 


nds 
Mass. ee Cos. 20-yr. 8 


31,000 TK’ c* bw $i 

on eno ee $6. a 000 4s of 1909 have a sinking fund of $120,000 per 
annum ny first 5 years and $180,000 t ae. No mortgage or pledge of 
qnocts can be made without equally securing the bonds. _ red. at 105. 
wa B- 104, 161. Debentures, see V. 93.9 . 1671; V. 94, 283. 

The 0-yr. s. f. 54% g. bonds, due Jan. ¥ 1946, are red. Phole or part 
on60 days’ notice at 105 and int. a sinking fund of 14% or Ryst ace 
annually in equal semi-annual installments is to purchase bonds 
issue at not exceeding 105 and int. otherwise by redem,tion by lot. ay A 
pany covenants that it shall not mortgage nor pledge any of its assets 
without equally securing these bonds. In Dec. 1925, Kidder, Peabod 
& Co., Harris, Forbes & Co. and Stone & Webster. a offered $18,000. 
at 98 4 to yiela about 5% %. V. 121, BP. 2875. p 

Dies.— {'07-'10.°11-'12.°13.°14-"16. *18-'20. °21. '22. "23. °24.'25.'26. 
Oncom.%|3 yrly 4 yrly. 4% 5 ig 76% 6 5&5 6 6 5 

EARNINGS.—For calendar years 





Total Int., &c., Preferred Common Balance, 
Income. Charges. Dividends. Dividends. Sur. or Def. 
= $3 .352,781 66,620 $1,000,000 $1,250,000 sur$236.161 
RS tc aicetactets 3.143.097 767.780 1.000.000 1.250.000  surl25,.317 
1923.....--. 3.438.782 618.465 1.000.000 1.250.000 = sur570,317 
i inminmanié 2.947.983 641.655 1.000.000 1.250.000 sur56 328 
eee 2,970,267 691.775 1.000.000 1.541.666 def263.175 
1920__...... 3.474.946 620.466 1.000.000 1,750,000 = surl04,480 
Latest Earnings.—Combined net earnings available for divs. of sub. cos- 
for 6 months ended June 30: 
926. 1925. 
Subsidiary gas companies__-______-.-_--_._----- $764,739 $845.428 
Commercial companites (not incl. Beacon Oil Co.)_ 1,672,131 593 ,952 
Wb 4 bncuduhodesadeduiaeteeeeaemien $2,436,870 $1,439,380 
OFRJCERS.—Pres., James L. Richards; V.-P., R. Grant; Sec., A. 8- 
Bull; N. Wrightington. Office, Minot Bidg., Boston. 


TRUSTEES.—Robt. Winsor, Chairman; Charles F. Adams, Leverett 
Saltonstall), Jose = B. Russell, Frederic E. Snow, Edwin 8. ty 4 
James L. Richa H. Wendell Endicott, E. M. Richards, Robert G 

Robert Winsor. “sf 120. . p454. 2267: V. 121, »- 458, 979, 2038, 2751, 3875, 
3004; V. 122, p. 1609, 2191, 2496; V. 123, p. 710. 





BOSTON CONSOLIDATED GAS CO. 


Control.—Massachusetts Gas Companies own the entire common stock 
except directors’ qualifying shares. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
pas  « lies all the gas used in Boston (except Charlestown and Hyde Park 
cee). Chelsea, Newton, Waltham atertown, Wellesley, wo 
pace A and Milton, and through sales to the local gas om _ ~ 
ham, Hyde Park and Quinc + ty served a a Gas 
output year 1925, 8,872,07 ,000 cu. ; in 1924, 965 846.000 cu. ft. 
V. 122, p. 212. 
8TOCK .— Date. 
Conueen $16,259,600 ($100)_. -.-.-. 


cumulative ve reerced Spee 5 | F-A 4,000 ,000 Aug’26 2% 
pe by 000 ($100) _--- P-A 6,000 ,000 Aug’263% 
k.—The Lite and 64% cum. pref. stocks are identical except as to 
rate of cum. —+¥ ey being, erred as to assets and dividends 
ever the common steck. Red. o da notice at 105. 

In | er 1925 Kidder, Peake ve Co., nsen & Co., Blodget S 
Co., offered $4, %,cum, ref. stock at 102 and div., 
Seid ‘about B 40% OV Jat. He $37, 1226. 

Dividends.—From Sept. ban to March 31 1925, incl., ce. paid quar. 
divs. of 2% on the comm In 


une 1925 @ quar. div. div. of 3% was 
gt Ve 120, + Ba 3311); in Sept. eS, 2% (V. 121, p. 1567); Dec. 1925, 2%; 
arc’ 


sanembes —VFor calgnéer years: 


= & 
0 tie 605 $8.518.388 S09. 573 si. To4 658 SS 156 
5 --—<-—<-—-<— 1 , . , , , , 
193 . ‘485.1 8 532 1.690.768 act3 


, 40, a) , 

° 9,417,363 40,874 1,690,768 120,839 
Grasses. —Chairman, James L. Richards; Pres., Dana D. Barnum 

V.-Ps erbert N. Cheney, Nathaniel W. Gifford, Fred M. Goodwin and 

William B. Nichols; oes.. Henry 8. Lyons; Treas., George M. Cox; Aud., 
William A. Doering; Clerk, ‘ister © Bull.—V. i2o: p. 208, 2145, 3184. 

3311; V. 121, p- 72, 837, 1226, 1567; V. 122, p. 212. 





METROPOLITAN GAS, & ELECTRIC CO. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A ho company. is, among cther companies, the Central 
as Co. and Mobile Gaa_Co. (see separate statements below). 

| Wy Feb. 1926 compeny, sold its in - Mt. Clemens (Mich.) Gas Light 


Utilities, Inc. See V. 122, p. 1309, under this latter 
pA 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
J J ios akiee: . mamedinw $3. . See text 
Pref 6% non- ,000 ,000 
TE ee 2,295,300 See text 
o funded debt 
. n erred regular dividends at rate of 670, per annum 
pat On com. (dividends prior to 1917 not available) pai ria in 1917; 
n 1918, 1%; none to 1924, when 4% was paid; 1925, 4%. 1926, Jan., 


April & July, each 1%. 


OFFICERS.—Pres., Rufus C. Dawes; V.-P. & Treas., R. Warner; Sec., 
H. B. Hurd.—V. 102, p. 2258, 2345. 


(1) CENTRAL INDIANA GAS CO. 


Controlled by Metropolitan Gas & Electric C 
ORGANIZATION .—Incorporated Feb. 7 1888 in Indiana. 
FIELD OF OPERATIONS AX AND CRARAOTES OF BUSINESS.— 
& lies manufactured and na paral gee tot he east-central part of Indiana 
operates in Grant, Blackford and Delaware counties, . 
The 2 eomeany distributes natural gas from West Virginia fields through its 
ificial gas distributing system. 
STOCK AND BONDS— Date. MJnierest. Outstanding. Maturity. 
Common $5,000,000 1,900 ,000-- ci. sace aeeeese 000 See text 
Pref 7% cum ‘$1,900,000... _..- ° on "427.200 See text 
pret 5% cum $1,412,900 ($25) _--- _------ .. eee 
,000 000 ee. 1911 g M-S 2,247,000 t 1 1931 
000) sink fund__c ad Int. PAS | A, Tr.& 8.B., 4 a 


Bonds.—The first mtge. 58 are redeemable at 102 and int. on any int. 
date. M provides for annual sinki fund to retire bonds beginning 
Jan. 15 1917 = cap ie ual to 2% o Frank H. 


Jones, co-trustee ‘enna. hd ts — In June 
916 -100.000 first m obs were offered by” E. H. Rollins & Sons and 

9 B. & Co., New nd Chicago, at 94% & int. V.102, p. 2256 
2— Arrears on hm Dee. paid up in 1917. R divs. on 8% 

In 1920, 2%: 


wes pee De ° 


and 7 paid since. 1% w $ 
in 1921, ? Pies %: in 1922, 2%: in 1933. 2%: 1924, 2%; in 1925,2%. In 


1926, Jan., pril and July, each 4%. 
I §8.—For calendar 
—— 1 1924. 1923. 1922. 
ror $1,355,658 $1,395,560 $1,464,794 $1,344,173 
Sericgaesan ER ae E e 
ES ° ° ’ ° 
a Geeks 198.234  220'301 205870 182/960 





OFFICERS. “i J. H. Maxon; V.-P., R. C. Daw 
Trace Sec., Geo. W. Cromer.—V. 116, p. "641; We 121. p p- ori: al i22. 


2) MOBILE GAS CO. 
ontrolled by Metropolitan Gas & Electric Co. 
p CPGANISATION -— Was established in 1834. In Oct. 1925 Alabama 
. Comm. gran issuance of $185,000 additional series A bonds. 
v. 121, p. 2038. 
PR OF OPERATIONS AND CHARAOTER OF BUSINESS.— 


Comgaay does, without competition, the entire gas business in the city of 
e and suburbs 


~ aaa AND BONDS— Daie. Interest. Outstanding. Maturity. 
Oemaanen 6. ce 6,000 ~~ ieee 
Pref 8% ita i ela a a 9500-000 akhaeckittinn 
lst m Bis $5,000,000) 1921 7gJ-D 


24, 000 Dec 1 195 
( esl $1,000) gold__c*.tf}Central pak Co. of hives Chicago, sak. 


Bonds .—The first mtge. Series “‘A’’ 7s redeemable on any int. date 


at 110 and int. Bp & to and including Dec. 1 1926, and thereafter up to ma- 
turity at 105andint. Interest vo at First National Bank, N. - or at 
office of trustee, Chicago. In .1923 H.T ; Holts & ¢ Oo. Chicago, offered 
$725,000 S es “A” ce at 100 one’ interest. 117, 

Dividends. Regular dividends are being antl on 13, stock. No divi- 
dends have been paid on present common. 

EARNINGS.—For calendar years: 

G $461,673 sist 321 ™ $485 180 6 Bo 90 
a ‘ 9,1 
Net, after taxes_....._. 160,679 68, = sf E167, 108 $109. 849 
Bond interest......--- 101,695 100; 730 496 97,518 
Balance, surplus- ------ 58. 67.456 72) 132. 612 38,331 
OFFICERS.—Pres., R. C. rem V.-P. & Treas., R. Warner; Sec. 

H. B. Hurd.—V. 118, p. 1529, 2313; V. 121, p. 2038. 





MINNEAPOLIS GAS LIGHT CO. 


United Gas Improvement Co. owns one Ralf of the common ~< 

Receivers Discharged.—On Oct. 9 1924 C. T. Jaffray and A. Rand 
were discharged as receivers for the company by order of the U. 8S. Tate 
Court. V.119, p. 2072. 

Gas Rate cut 2c. to 93c. per 1,000 cu. ft. V.121. p. 1569. Raised Ic. to 
94c. for the first four month of 1926. \ fe FF 2875. May, June, 
July and Aug., 97c.; , Nov. and Dec. Bis? 95c. 

ORGANIZATION ineidaaeaen in 1870 in Minnesota. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Furnishes gas without competition to the City of Minneapolis, Minn., and 
the villages of Richfield, Eaina ana Morningside, Minn. Property in- 
cman a coal and water gas manufacturing plant with a daily capacity of 


8,600 ,000 cu. ft., four holders with a capacity of over 8,700,000 cu. ft., and 
739 miles of mains: 114,268 meters in use. 

STOCK A, oen DS— Date. Interest. Outstanding Maturity 
Common 3 500 meters ae ee $2,200, Aug. 262% 
Preferred 7%-..-.- 1303 M Fe 5 ea npetien 
First gen ‘ae $10 O00 0ON i 5a@M-S_ 5, BS O00 Feb 1 1930 

ma. 7 . Sepa c*.tf Int. SE uitable Trust Co., N. Y., trustee. 

red notes ($500 & $1, .000) 1924 F-A 2,000,600 Feb 1 1930 
aold, SAGE LRN yeti Loy: tf pieceste oan & Tr. Co., Minnea wes. 
-—Auth. amount “ot 


$2,500,000. May be issued 
and the different series may fy different div. rates. "Has no votieg, t-—— 


except whenever four full -— diva. are in arrears and until all defaulted 
divs. have been paid The ef. sock is part 

any div. date at 110 and divs. "thgr'p. 20 ae. eee 
e. eae ~ td  wetee. mR. aliaBie on sy interont date at 105 end 
interest. 8 ortgage es for the 

S147. 000 to the Fastes to redeem these be ne s 102% end tas. P33 200000 


are d ted 90 sscursty See, the $3,000,000 & secured notes. 513.000 
have retired by sinking fund; ¥430.006 ‘are. held “in is ireamiry. 
OE ye ed od 
m ata ce n me 

Minnosota Loan & Co. offered $500,000 at 99: int. V_ 121. p. 


Notes .—Are secured by gh of $2,200,000 first gen. mtge. 5s. 4 
tional notes may be issued for 100-110-ths of first gen. mtge. bon 
oe ited. Redeemable, sh’ art, on any int. date on 30 days’ notice at 
\% and int. up to Feb.- 5, with successive reductions of of 1% 
of the principal on each por 1% to Aug. 1 1929, on a te | te hang 
are redeemable at 100 = and int. . 4 mil 
Diswiet of Columbia and Maryland 
SB ivers Co and Minpeapoiis Trust On opened ta G00 000 sete 
o.an eapo st Co. -- er sooured 6 notes 
at 100 and int. V 119, p. 1403. % 





EARNINGS.—For calendar years: 
1925. 1924. 1923. 1922. 

Gress Qneemee.........-- $3,582,650 ,667 ,840 640,076 $3,355,332 

Expenses and taxes.... 2,705,962 2,702,179 2.691.659 2,599,186 
Depreciation -..-...-- 184,828 80,840 174,194 163.255 
Interest charges, ee 427,400 374,422 349,704 338, 
DT Gasistesce  ‘sanaee . eabecs .... pane 9,000 

Net income--_-.------ $264,460 $410,399 $424,519 $245,357 


Latest Earnings.—For 8 mos. end Aug. 31 1926: Gress income $2,500,- 
738; net after deprec. & all taxes, $534,078; int. and amortis. ef 
$275,714; balance, $258,364 


ovrpagens. “me 3 & Gen. Mer., A. H. 
Sec. & Treas . Brace.— 
V. 122, p. 348, 1026" 


MUNICIPAL — CO. (OF TEXAS). 
ORGANIZATION .—Inco exas in 1925 as to co. of same 


he as successer 
name incorp.in 1910. As of May T 7926 acquired all of the common stock 
of Lone Star States Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Supplies gas in 20 cities and towns in the ‘‘Black Waxy Belt, 


richest 
geptcalturss section of Texas, serving an estimated pepulation of 194,500. 
ugh 883 miles of mains, co. serves Wichita Falls Sherman, 


Rand Jr.; 
. Sees ised ‘yes. “pay RAL 2875: 





Cleburne and other cities. ‘Co. does not own any preducing properties or 
transportation pipe lines, but obtains ites gas from one of the 6 natural 
fas pt production and transportation companies operating in O ma and 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common (no 0 ee reds rae See Ge. ccanvuneoe 
Cum pref $ $7 div (no par)_.-.. ..-- $7 QO-J 4,000 shs. Oct.'26, o. -75 

Cs ce i | ee, 000 __ 1927-1933 
Ist_m 6% 6 Ser A ($500, & 1925 6M-N tan rates” 8° 

fee = —--. *tf| First Nat. Bank, 


Boston, 
Bonds.—The Ist mtge. 8% g. “bonds (Series A) are red. all art u 
an 


days’ notice at 106% and =. incl 1% } yent 

thereafter, and on or ae Pe ay 1 1934 at 100. Secured Ayy 

and only mortgage u m all the pro rights and franchiess. direct First 

govelte to in Boston, New York k of O Mass. income tax up ty aF 
enn. & Conn. 4-mill tax -— Marylan 4%-mill ‘tax refunded. 


1925 Arthur P ‘ay and Paine, Webber & Co. sold at 100 and ins. 
oo EO DOO. Vv. 120, 


2684. 
vidends. —Regular ‘waastarky dividends have been paid on the preferred 
alae since date of issue (June 1 — 


EARNINGS.—For calendar years 


" Nea Available for 

Mai ieee Fized Deprec’n, 

1925 $2°298 708 $540.01 $111 462 a8 $65 

Do pintdaceheteeoes 2.105, 461,279 43.618 417,66 
ees e ee 1,870.270 9,342 50, 309. 

ye Maen —Pres., Robert B. Stearns; Sec.,-Treas., & Gen. Mgr., 


cCabe. Office, Magnolia Bldg., Dallas, Texas.—V. 119, p. 
1968: V 120 p 2684; V. 121" D. 1462: V. 122, p. 2496. 


LONE STAR STATE POWER CO. 
Control.—The entire common stock is owned by Municipal Gas Co. 


ORGANIZATION .—Incorp. in Texas May 1 1926. Purchased all the 
property and franchises of a corp. of the same name organized in 1925. 
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PUBLIC UTILITIES 


[Vor. 123. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electricity for light and power in Floresville, Round Rock, 
Hutto, Garnet. Bertram, Stockdale, Poth, Kyle, Buda and Pflugerville, 
Tex. Also manufactures and supplies ice in Floresville. Generatirg plants 
at Floresville, Round Rock, Hutto, Burnet, Bertram, Kyle and Buda 
equipped with of] burning engines with aggregate capacity of about 1,500 
h. Plan for centralizing and increasing power generation were stated 
to Be under way. About 30 miles of transmission lines were under con- 
struction. Population served about 10,000. 


STOCK AND BONDS— Date. Interest. 
Common (no par)...-..------ - 5,000 shs. 
Lone Star State Power Co (old [ 

co) Ist mtge 3-year gold‘ $150,000 Sept 1 1928 

$250,000 ($1,000-500 c) tf | Amer. Trust Co., Davenport, lowa, Trustee 

Bonds.—The Lone Star State Power Co. (old co.) 1st mige. A nog nae bonds, 
dated Sept. 1 1925, are secured by a first mortgage on entire (incl. after- 
acquired) property of co. No sinking fund provision. Additicra) bonds 
(up to $100,000) may be issued for 75% of cost of extensions and additions, 
provided net earnings equal to 2% times annual interest requirements on 
all bonds outstanding and to be issued. The new company, incorporated 
May 1 1926, assumed all obligations under the mortgage. 

OFFICERS.—Pres., Robert B. Stearns; V.-P., Russell B. Stearns; 
V.-P. & Gen. Mer., J. B. McCabe: Sec. & Treas., L. W. Cole; Asst. Sec. & 
Asst. Treas., K.8. May. Principal! office: Magnolia Bldg., Dallas, Texas. 


Outstanding. 





NATIONAL FUEL GAS CO. 


ORGANIZATION .—Incorp. Dec. 8 1902 in N. J., succeeding Natura! 
Gas Trust. Owns all cr a majority interest in the capital stocks of 
ow subsidiaries: 
the following su Pa 
. F.G.Co 
United Natural Gas Co 100% 
Croquois Gas Corp 00 
The Mars Co 00 
Croquois Building Corp f 00 
Snyder Gas Co 99. 00 
The Provincial Nat. Gas & Fuel Co. of Ont., Ltd.-. .000 0% 
Pennsylvania Gas Co 200. 50.85% 
een OS fo eee eer Tt 76 000 50.857 
The subsidiary companies furnish gas to cities and towns in western 
New York, western Pennsylvania, eastern Ohio and in Ontario, Canada. 


STOCK AND BONDS.— Date. Interest. Outstanding. Last Die. 
Stock $37 .000 000 ($100) Q-J 15 $37 ,000 000 See text 

No funded debt. 

Dividends.—At rate of 10% per annum to Jan. 151923. On Dec. 301921 
paid an extra dividend of $4 a share in Liberty bonds. On Dec. 30 1922 
paid 100% in stock. On Apr. 16 1923 paid 14% on increased capitaliza 
tion; July 16 1923 paid 1% %; Oct. 15 1923 paid 14%%; Jan 15 1924 paid 
es a quar. and 1% extra; April 15 to Oct. 1924 paid 14% quar. In 
1925,1%% quar. and 2% extra. V. 121, p. 3004. in 1926, Jan., 14%; 
April oe 

EARNINGS.—Income account calendar years: ’ 

Total Exrp., Tazres and xDeprecia- Net 
Earnings. Gas Purchased, tion, &c. Earnings... 
=a $17,280,944 $10,657,377 $1,280,353 $5,343,215 
15,725.493 9,574,973 1,042,017 5,108,502 
92: 15,110,752 8,867,405 1,068,363 5,174,984 
1922 12,767 .045 8,078,645 1,398,566 3,289,834 
1921 - 10,781,845 7,151,493 1,269,260 2,361,092 

x Includes depletion, amortization and profit and loss adjustment. 

Note.—The above includes only the proportion of the business of under- 
lying companies owned by Nationa] Fuel Gas Co. 

Pres., v J. Judge; V.-P., Glenn Ford McKinney; Sec. & Treas., H. P 
Smith. New York office, 26 Broadway.—V. 118, p. 2188; V. 120, p. 3188 
V. 121, p. 3004; V. 122, p. 3083. 


NEW HAVEN GAS LIGHT CO. 


Offer.—In Sept. 1926 The Koppers Co., Pittsburgh, Pa., offered for each 
share of capital stock of New Haven Gas Lt. Co.one share of 12% pref. 
stock (par $25) and % common share of Connecticut Gas & Coke Securities 
Co., which holding co. was incorp. in Conn. Oct. 11 1926 to acquire New 
Haven Gas Light Co. and an interest in Hartford City Gas Light Co. The 
offer was conditioned upon deposit of 100,000 shs. N. H. Gas Lt. stock on 
or before Sept. 30 1926 (extended to Oct. 31 1926). The above-mentioned 
holding co. was to issue 200,000 $3 div. (Q.-J.) no par cum. pref. shares 
(call. at $65 & divs., and entitled to $60 and div. assets before common 
stock) and 300,000 no par common shares. 200,000 of these common 
shares were to be issued to Koppers Co. in exchange for 20,000 shs. of stock 
of New Haven Gas Light Co. and 14,000 shs. of Hartford City Gas Light 
Co., for which the Koppers Co. had paid cash. Koppers Co. was to 
guarantee the $3 dividend on the pref. stock of Conn. Gas & Coke Secur. 
Co. for 25 years with the provision that it may substitute the guaranty 
of the coke company when that co. is ready to supply gas to the New 
Haven Gas Light Co. During 90 days from and after the time when this 
supply begins, Koppers Co. agrees to purchase such common stock in the 
holding co. as may be offered at $25 per share. Further particulars in 
V. 123, p. 1505, 1763, 2139. 

ORGANIZATION .—Incorporated in Connecticut in 1847. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Supplies New Haven, East Haven, North Haven, West Haven, Woodmont 
Woodbridge, Hamden, Milford and Branford, Conn. 411.53 miles of gas 
mains; 60.954 meters in use. 

STOCK AND BONDS.— 
8tock $10,000,000 ($25) 

No funded debt. 





Date. Interest. Outstanding. 


Maturity 
8 Q-M 31 


$5.500,00 See text 


Diet -—Quar. divs. of 2% (payable Q-M 31) paid regularly since 
1903. in Dec. 1924 an extra of 1% was paid. In 1925, 8% plus 1% extra 
in Dec. In 1926, March, June and Sept., each 62c. 


EARNINGS.—For calendar years: 
1925. 1924. 1923. 1922. 
Net income to profit and loss____$611.388 $618,194 $529.732 $556.41 
in 1925 revenues were $3,063,840: net operating income, $577.574:° 
and other income, $33,814; total available for adjustments and dividends, 
11,388; profit and loss adjustments, Cr. $10,931: dividends, $495.000: 


nce, surplus, for year, $127,319. 
OFFICERS.—Pres., Clarence Blakeslee; V.-P., G. D. Watrous; V.-P. & 
Gen. Mgr., J. Arnold Norcross; Sec.-Treas., Theodore R. Sucher.—V. 119, 
Ps 2287; V. 120, p. 212; V. 121, p. 2157; V. 122, p. 2192; V. 123, p. 1114, 
251, 1505, 1763, 2139. 





NEW HAVEN WATER CO. 


ORGANIZATION .—Incorporated in Connecticut in 1849. Controls 
Milford Water Co. 
P FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Supplies water to New Haven, West Haven, Cheshire, East Haven, Bran- 
ford, North Haven, Hamden, Orange, Woodbridge and Stony Creek, Conn. 
¥ STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Stock $5,000,000 ($50) $3,996,250 July 26,4% 
Conv debentures ($100, $500) 1912 4% J-J 5,600 July 1 1962 
® and $1,000) _._.....___._c*/Int. at New Haven Bank, New Haven, Conn 
First mortgage $1,750,000| 1915 4% J-J 1,300,000 July 1 1945 
» ($1 ,000) "" .at Union & New Haven Tr. Co.,New Ha- 


ven, Conn., trustee. 
®" Guaranteed Bonds .— 
1913 4% A-O 200,000 Apr 1 1943 


Branford Water Co first mtge 
ki $200,000 ($1,000) e*;Int. at Union & New Haven Trust Co.. 
; New Haven, Conn., trustee. 
®’ Bonds.—The cony. debentures of 1912 are conv, into stock, at the option 
of the directors. before July 1 1925, but not afterward, at the rate of $150 
of debentures for $190 of stock. V. 92, p. 1114 

in Sept. 1925 Chas W. Scranton & Co sold $200,000 additional Ist Mtze 
ic ong ——— Gases pats 1 1915, due 1945 at 102% and int. to yield 
. ‘O- . . . . 
+ The Branford Water Co. first mtge. 44s are guar. prin. & int. by the 
New Haven Water Co. Are callable at any time at 192 and interest. 

.— Divs. at the rate of 8% per annum paid without interruption 

or_over 40 years (now payable semi-ann. J.-J.). 





EARNINGS.—For calendar years: 
5. 1924. 1923. 
$1,066.154 $1,040.969 $1,053.851 
27 804 503 .437 544.687 
70.421 64.325 


Income all sources 

Net after maint. & tax... 
Interest 

Depreciation 
Miscellaneous charges. _ 
Dividends 


_OFFICERS.—Pres., G. Y. Gaillard; V.-P., Jas. English; Sec., F. A. 
White; Treas., A. F. Hemingway; Gen. Mer., E. E. Minor.—V. 92, p. 
1114; V. 94, p. 1769; V. 121, p. 1227: V. 122, p. 2192. 


OHIO FUEL CORP. 


Proposed Merger .—Directors of the corp. approved on July 15 1926 a plan 
to merge the corp. with Columbia Gas & Electric Co., the name of the new 
co. to be Columbia Gas & Electric Corp. Stockholders of Ohio Fuel Corp. 
were until] Oct. 9 1926 offered for each share Ohio Fuel Corp. stock approx. 
35-100 of a share of new common stock and approx. $15 63 par value of 
6% pref. stock of Columbia Gas & Electric Corp. See V. 123. p. 325, 
844, 1505 for details; compare also statement of Columbia Gas & Elec. Co. 
Vote on merger to be taken Nov. 5 1926. V. 123. p. 2140. 


ORGANIZATION .—Incorp. Sept. 4 1924 in Delaware. Is principally 
a holding co., having been organized to acquire the stocks of Manufac- 
turers Light & Heat Co., Ohio Fuel Supply Co. and Union Natural Gas 
Corp. In March 1926 co. was reported to have acquired through exchange 
of stocks the following stocks (for particulars see V. 121. p. 2039, 2876): 

(a) 9944 % of the capital stock of Manufacturers Light & Heat Co. 

(b) Over 59% of the stock of Ohio Fuel Supply Co. 

(c) All but 165 shares of the stock of Union Natural Gas Corp. Merged 
Union Natural Gas Corp. on Dec. 30 1924. 

(d) 100% of the capital stock of Natural Gas Co. of West Virginia. 

‘6 Over 98% of the capital stock of Ohio Fuel Oil Co. V. 121, p. 1570. 


(f) Over 99% of the capital stock of Pennsylvania Fuel Supply Co. 

Increased authorized capital stock, in Sept. 1925, from $100,000 .000 to 
$125,000,000, par $25. Outstanding in Aug. 1926, 4,285,218 shares ($25). 
Listed on Pittsburgh Stock Exchange. V. 121, p. 1570, 2876. A dividend 
of 50c. was paid on Oct. 15 1926. V. 123, p. 1763. 

Offer to Fayette Co. Gas Co. stockholders expiring May 1 1926, see 
V. 122, p. 2192. 75% of outstanding stock of latter co. reported deposited 
in May 1926. V. 122, p. 2652. 

A new subsidiary, Greensboro Gas Corp., was formed in 1926 to succeed 
the Greensboro Gas Co., whose stockholders had accepted a proposition of 
a ue oo to take part cash and bonds in exchange for their holdings. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The physical properties of the system include 3.440.699 acres of oil and 
zas land under lease, of which amount there is now being operated 561 ,687 
acres, with 5,429 producing gas wells, 2.150 producing oil wells and a 
total of 8,244.69 miles of field and transmission pipe lines; 4.959.02 miles 
distribution pipe lines: serves 502.488 consumers in 570 cities and towns 
direct, with an approximate population of 2.500.000, and in addition 
delivers natural gas to other companies supplying 82.145 consumers and to 
various cities and towns comprising an approximate population of 400,000 

During 1925 gas sales, all purposes, aggregated a total of 70,671,967 ,000 
cu. ft. The amount of oil produced was 754,957 bbls. and gasoline sales 
amounted to 10,916.948 gaitlons. 

Co. serves 530 communities in Ohio, Pennsylvania and West Virginia. 

Dividends.—An initial div. of 2% was paid Jan. 15 1925. 16 2-3c. was 
paid on certificates of deposit for one month, payable Nov. 15 1926, to make 
the oN. on stock of Col. Gas & Elec. Corp. accrue from Nov. 15. V. 123 
p. 1997. 

EARNINGS.—For 1925 (inter-co. items eliminated): 

Gross earnings: (1) Gas, $36,144,426; (2) oil, $2,348,472: 

(3) gasoline, $1,232,141; (4) miscellaneous, $713,189; total. _ $40,438,228 
Operating expenses, gas purchased, &c 23,585,433 
5 sae Pet ga ied yap iyi, oo ibe. Ae aaa: aia 3,138,361 
Depreciation 





5.405.911 


$8,308 523 
2,162,937 


Net earnings from operations 
Other income, int., earns. and divs. on stocks owned 


$10,471,460 
210,615 

Cr .187 ,895 
8,259 ,957 


“$2,188,774 


F. W. Crawford and T. B. 
Gregory, V -Ps.; L. B. Denning, V.-P.; David E. Mitchell, Sec.: Geo. W 


Profit and loss credit adjustments 
Appropriated for dividends 


Net surplus for year 
OFFICERS.—Geo. W. Crawford, Pres.; 


Ratcliffe, Treas.—V. 119. p. 1290. 1404. 1956. 2073, 2411. 2879: V. 121. 
p. 1570, 2039, 2876; V. 122, p. 2042, 2192, 2652, 3341; V. 123, p. 325, 844, 
1505, 1763, 1997, 2140. 

(a) OHIO FUEL SUPPLY CO. (THE). 


Controlled by Ohio Fuel Corp. (see above). 

ORGANIZATION .—Incorp. in Ohio May 15 1902 and acquired various 
properties engaged in the production, purchase and distribution of natural 
gas and petroleum oil for light, heat, power and fuel; also lease covering 
over 1,023,691 acres of oil and gas territory in Ohio. Also owns the $5,- 
550,050 stock of N. W. Ohio Natural Gas Co., and $4,410,000 of the 
$10,000,000 stock of United Fuel Gas Co. The Ohio P. U. Commission in 
March 1920 approved the sale of the equipment and distributing system of 
the Logan Natural Gas & Fuel Co. at Logan to the company. 

The stockholders on Dec. 14 1922 authorized the directors to carry out 
the segregation of the natural gas business of the company. The business 
will be transferred to a new company known as the Ohio el Gas Co., the 
$25 .000,000 capital stock of which will be held by the Ohio Fuel Supply Co. 

In April 1924 acquired the Columbus Gas & Fuel Co., the Federal Gas 
& Fuel Co. and the Springfield Gas Co. from the Columbia Gas & Elec. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $40,000,000 ($25) Q-J 15 $39.626 .OODA pe ' 
Columbus Gas Co Ist mtge| 1892 5g J-J 1,300,000 Jul 

($1,000) gold c*ntf {Central Union Trust Co., N. Y., Trustee. 

Bonds .—Columbus Gas Ist 5s are red. at 110. Int. payable at Equitable 
Trust Co., N. Y 

Dividends "04-09. °10. ‘11-16. °17. 18. *19-"24. 

t 0 Gy & 9% 10&2% USbds._ text 

In Oct. 1909 a special disbursement was made of one aage foee $1) of 
Ohio Fuel Oil stock to each share of Ohio Fuel Supply stock held. In July 
1919 an extra div. of 50% was paid in 6% debenture bonds (all called for 
redemption on or before Jan. 11917.) In 1919, Jan. and July, 24% and 
2% extra in Liberty bonds; April and Oct.,2%%: Jan. 1920. 24% and 2% 
extra in Liberty bonds; April 1920, 2 4%: July and Oct. 1920 and Jan. 1921, 
2%% and 2% extra in ong | Loan notes; April 1921, 24% and 
extra in Victory Loan notes; July 1921, 2 ; Oct. 1921 to Jan. 1 
paid each quarter 24% and 2% in Liberty n bonds or Victory Loan 
notes. Stockholders of record Mar. 17 1923 receiv-d a 100% stock dividend. 
In April 1923 paid 14% quar. and 1% in Liberty bonds; July and Oct. 1923 
paid 2%% quar.: Jan. 1924 to July 1924 paid 24% quar.; Oct. 1924 
paid 144%. In 1925, Apr., 14%. 

EARNINGS.—For calendar years: 


1922. 1921. 1920. 
$16.682.255 $12.431,125 $13,.578.159 $16.188.981 
4.636.509 3.977.535 4.254.695 5,640,596 
3,567. 3,550,716 3,125,898 3,159,715 


7.449 
Surplus $1 .069.060 $426,819 $1.128.797 $2.480.881 
OFFICERS.—Pres., Geo. W. Crawford, V.-Pres., F. W. Crawford, 

J. M. Garard and L. B. Denning: Sec. & Treas., J. B. Wikoff. Offices. 

2017 Farmers Bank Bidg., Pittsburgh, Pa.—V 119, p. 1404. 


(b) MANUFACTURERS LIGHT & HEAT CO. (THE). 

Controlled by Ohio Fuel Corp. (see above). 

ORGANIZATION .—Incorp. in Pa. April 21 1903 as a consolidation of a 
number of patqrel gas cos operating in Allegheny, Washington and Greene 
Counties, Pa. V.88, p. 503; V.90. p. 1428: V. 92, p. 524: V 91. p. 1633. 217. 

STOCK AND BONDS— Date. Interest. Outstanding. OWT 
Stock $25,000,000 ($50) QJ $23,000, Oct ‘26.2 
No funded debt. - ‘ 
Late Dividends— [£°15..°16. 1917. ‘18 (19. '20. °21. °22.’°23. 24 25. 
Per cent \8 8 8&2ex. 8 8 10 8 s 10 . a 


Net, after taxes, &c_..- 
Dividends 











Ocr., 1926.] 


GAS AND WATER 


23 





_—__ 








x EARNINGS.—For calendar y 
1921. 


1923. 1922. 1920. 
Gross earnings -_--.-.-.---- $12,445,899 $11 +322 4s $19. 006, 47 $12,095, + 
Ret s exps. and taxes__.*10.227,013 *8,900,56 257.7 *9 586.0 





awe before divs. + ert 7Ot °° 569, ai 7 975, 152 2.553. B74 
_Ltéeushgeneson 840,000  2:300:000 1,840,000 1,840,000 
Balance, surplus- - --- $582,701 $269,171 $135,152 $713,574 


* Operating expenses, including depreciation and depletion. 
«x Publication of annua! reports discontinued. 


geri eae .—Pres., Thomas B. Gregory; Sec. & Asst. Treas., H. E. 
Seibert; G. W. Ratcliffe: V. -P., A. Meyran, J. I. Buchanan. 
Main tinico"C Columbia Bank Bidg., Pittsburgh, Pa.—V. 119, p. 1402, 2072. 





PEOPLES GAS CO. (N. J.) 
ORGANIZATION .—Incorporated in New Jersey in 1922. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
——- as to 50 communities ia the counties of Camden, Gloucester, 
alem a Cumberland, N. J. Main plant at Glassboro, N. J., and gas 
Delding stations located at Vineland, Swedesboro and Penns Grove, N. J 
The territory served has a population of a proximately 100,000. Has 338 
wee ot melee and 13,266 meters. Gas sales for year ended Dec. 30 1925, 


STOCK AND BONDS— Date. Interest. Cutstondine. Maturity. 
NN GE OR gee a er SIL, "cis cnciusenditetes 
Pf 7% cum $1,500,000 ($100). ---. 7% $480. 700 er oeenceter a 
First mtge 6% series due teed) 1924 6¢J-D 1,300,000 Dec 1 1954 

($500 and $1,000) gold.c*tf/ Prin. & ine payable in N. Y. and Phila. 
Ist mtze 35 % series due 1960! ____ 5 1 Dec 1 1960 


60 ,000 
($500, $1,000) gold___c*tf) Prin. & int. pay. in N. Y. & Philadelphia. 
Bonds.—First mtge., “6% series, due 1954, have annual sinking fund, 
beginning with the 12 months period ending Dec. 1 1935, at the rate of 
of 1% per annum of the aggregate amount of first mtge. bonds issued an 
outstanding, to be used for permanent additions and improvements, which 
could otherwise be made the basis for the issuance of additional bonds under 
this mortgage, or for the retirement of bonds. Are redeemable, all or in 
pert. on any interest date after 30 days’ notice until at 1 1944, at 105 and 
terest, and thereafter at 105 and interest me of 1% for each year or 
t thereof, that the bonds shall be outstandin ter Dec. 11944. Penna. 
mills tax refundable. In Dec. 1924 $1,300, were offered by Taylor, 
Ewart & Co., Inc., and Halsey, Stuart & Co., Inc., at 100 and interest. 
V. 119, p. 2879. First mtge. 5%% series callable as a whole or in part 
en 30 days notice Dec. 1 1935 until Dec. 1 1950 at 105 and accrued Int.: 
thereafter at 105 and int.less 4% of 1 % for each year or part thereof, that the 
bends are outstanding after Dec. 1 1950. 


EARNINGS .—For cal. year 1925, gross, $512,308; net, $155,576; fixed 
charges, $80.636; miscell. charges, $198: balance, $74,742. 
Latest Earnings.—¥or 12 mos. end. 4ug. 31 1926: Gross, $547,202; net, 
$172,475; fixed charges, $87,553; miscell. charges, $578; balance, $84,344. 
OFFICERS.—Pres., C. H. Geist; V.-P., H. 8. Schutt; Sec., C. H. Weak: 
Treas., H. A. Lang.—V. 119, p. 2879; V. 120, p. 583, 705. 


PROVIDENCE GAS CO. 
ORGANIZATION .—Organized in Rhode Island in 1847. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies gas without competition in Providence, R.I., and vicinity. The 
fo: ylant has generating capacity of 7,500, 000 cu. ft. of coal gas and 

500. 000 cu. ft. of water zas per 24 hours. Holder capacity. 13.600.000 

.ft. Company has 515 miles of gas mains. Metersin use Dec. 31 1925, 
75. 018. Total gas sales 1925, 2,648,808,400 cu. ft.; in 1924, 2,631,254,.700 


ft. 
aa Jan. 1925 the compan ongited for authority to increase its capita) 
stock from $10,000,000 to to $1 5, ,000. V. 120, p. 583. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
OGRE Br0.000,000 (EE ne cece cose _ececens $9,295,950 See text 
Ist M 20-yr bds Ser A $3.500,-/ 1922 5% g¢J-J 2.800.000 Jan 1 1942 

000 ($500 & $1, * ee island Hospital Trust Co., Provi- 

tft Jy =e tf| dence, R. I., trustee 

Bonds.—\1st Mtge. 5s are yen. all or in part on an int. date on 30 


days’ notice on and after Jan. 1 1932 at 105% 
yd of expired life after Jan. 1 1932. 
isle & moana: Davis & Davis., &c., &c., via. offered $2.172.000 
lst mtge. 5 series A, at par ‘and int.’ V. 11 86. In Oct. 1925 
7 add tional bonds were sold at 105.261 to Groen Lisle & Marshall, 
ovidence, R. 
Dividends.—1881 to 1917, inclusive, 8% per annum; 1918 to 1919, 4% 
annum; 1920, 6%; 1921 to 1924, inclusive, 8%. In 1925, 8%. In 
926, April, 2%. 


EARNINGS.—For etenees F aa 
1923 1922. 
Gross operating carningsa$3, 085, 083 x$3., 192,159 $3,160, 676 $3. 150,244 


, less % 1% for each ful) 
In Jan. "1922 Boden & Co.; Brown, 





Operating expenses__-__- 075 1,881,367 1,842.269 1,812.180 
ees ach wp ois 198 741 122,001 75. $53 124.893 
Depreciation --.......- 300,000 300,000 300 251,856 
Dividends (8%)--.-.-.--- 736,476 736,476 336.476 696.013 

Balance, surplus__--_-- 72,791 $152,315 $206 .698 $265,302 


$1 
a Includes a 482 other income. «x Includes $55,882 other oe 
OFFICERS. ee Chas. H. Manchester; V.-P., H. 


V.-P., Frederick C. Freeman: Sec. & Treas., Arthur F. ee 120. 
D. 331, 583, 1205, 2039; V. 122, p. 1457. 


ROANOKE GAS LIGHT CO. 
ORGANIZATION .—Incorp. in Virginia March 1912. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies without competition artificial gas for lighting and heating pur- 
in the City of Roanoke, Va., and immediate vicinity, serving a popu- 
er of A of’ 62,000. Co. owns a gas plant with distribution system 
122, As of Aug. 31 1926: Over 91 miles of gas mantes; 7,938 
pF. “s ‘anh or 12 mos. end Aug. 31 1926: 271,563,500 cu. 

STOCK AND BONDS— Date. Interest. Cntstondine. senile 
Common Lad 000 shs (no par)-- ----  ----..--- 
7% cum pref $3,000,000____..- ---- 7% $300,000 July '263% 
lst =e Sie gold ($1 a) AY 926 5% 2eF-A_ 1,300.000 Feb 1 195! 

tf) Philadelphia Trust Co., trustee. 

Bonds .—The 1st mige. 534% old bonds, due Feb. 1 1951, are secured by 
lst mtge. on all the Bay pate incl. after-acquired) of the co. ‘Additional 
bonds may be issued for of new additions, improvements, &c., provided 
net earnings for 12 consecutive out of preceding 15 months have equaled 
1% times annual interest on Ist mtge. bonds. outstanding, incl. new issue. 
Red., whole or part, on 60 days’ notice at 105 and int. Penn. 4 mills and 
mass. 6% taxes refundable. In Jan. 1926 Baker, Young & Co., Philadel- 
pie and Cassatt & Co., Baltimore, offered at 97% and int., to yield about 

70%, $1.300.000 of these bonds. v. 122, p. 612. 


EARNINGS.—For calendar years 





x1926. 1925. 1924. 1923. 
Gross earnings. ..._..-- $416,852 $396,806 $401,606 334. 745 
Wet earnings.......... 161,858 144,722 117,567 118,640 
Ns Macca aes 69,295 54,565 43,591 55,530 
6 bb mates oie 92 563 90,157 73,976 63,111 


56. 
x Twelve months ended Aug. 31 1926. 


OFFICERS.—Pres., C. H. Geist; V.-P., H. 8. Schutt; Sec., C. H. Weak; 
Treas., H. A. Lang.—V. 122, p. 612. 2498. 


ROANOKE WATER WORKS CO. 


Receivership Asked.—May 19 1926 a number of pref. stockholders filed a 
petition in Corporation Court, Roanoke, Va., to appoint a receiver to take 
pares. of, sell and administer the property and assets of the company. 

1 p. 3084. 
ORGANIZATION .—Incorp. in Virginia in Dec. 1915. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water without competition for. domestic, industrial and public 
purposes to the city of Roanoke, Virginia, and contiguous territory. and 
vupplies Vinton, Virginia, on a w olesale basis. Population served, 











78,000. An important part of the company’s water supply comes from 
springs, and the balance is taken from the company 8s Ly ~yo storage 
reservoirs, located in the vicinity. 155 miles of mains; 13,000 customers; 
4 pumping stations. Company owns its office and cas buildings. 


STOCK AND BONDS— Date. Interest. ene. Maturtty. 


Common $1,500,000 ($100)-. ---- --.------ J GED cocccaces ° 
.000,000 ( lat ee met . dbkawnoe [2 - w«neéedo 

gs fg 9 eee 6 SPE sadcamioen 
lst mtge & series A ($1,000, ‘Vd 1925 5a3J-J 2,600,000 Ry 4 1 1950 
Bg ea Se eka Chatham Phenix Nat. Bk. & Tr . Co., Trus. 
Serial a Ae ee 6% yang 


Bonds.—The ist M. 5% g. bonds, series A, 1925, are secured by a Ist 
mtge. on all of the properties, rights and franchises of the company. A 
tional bonds may not be issued in excess of 80% of new construction, ond 
only provided net earnings for 12 consecutive months in the — 
months have been at least 1% times interest charges for a I 

all bonds, including those to be issued. $400,000, however, may be ae 
without the requirement of additional properties, provided earnings have 
been at least 1% times interest charges on all bonds, incl. those to be 
issued. Red. whole or part on 30 days’ notice at 105 and int. up to and 
incl. July 1 1926, thereafter at 105 and int. less 1-5% for each year the bonds 
shall have been outstanding. Int. payable in New York City, Penn. and 
Conn. 4 mill tax, Maryland 4% mill tax and Mass. 6% tax ‘refundable. 


A sinking and improvement fund commencing July 1 1931 1% oe to trustee 
om af Ist, incl. 1949, a sum in cash of not less than 1 the largest 
principa 


amount of series A bonds at any time outstand ae peter to such 
date. Co. has the right to deliver series A bonds instead of cash. d 
moneys to be used for retirement of bonds or for improvements, which 
may not be used as a basis for issuance of additional bonds. 

In July 1925 Taylor, Ewart & Co., Inc., and P. W. Chapman & Co., Inc., 


offered $2,600,000 series A at 93 and int., to yield over 54%. Listed on 
Chicago Stock Exchange. V. 121, . 331, 460. 

EARNINGS.—For calendar ng 1925: Gross, $382,759; met afte 
maintenance and taxes, $247,935. 

OFFICERS.—Pres., C. A. Collins, V.-P. and Treas., F. W. Oollins, 


V.-P. & Asst. Sec., F. C. Hinkel, Jr.; Sec. & Asst. Treas., L.A.S 


chaeffler. 
—V. 121, p. 331, 460, 587, 979; V. 122, p. 3084. 





SALT RIVER VALLEY WATER USERS’ ASSOCIATION 


ORGANIZATION .—A corporation organized in 1903 under the statutes 
of the State of Arizona. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Openates the Salt River Project, a Federal irrigation project comprising 
240,000 acres, in the Salt River Valley of Arizona. The Salt River project, 
comprising the Roosevelt Dam and water distribution system, was con- 
structed by the United States at a cost of over $10,000. 000. In 1917 the 
Association took over the maintenance and operation of the dam under 
the advisory supervision of the U. 8. Reclamation Service. The present 
hydro-electric plants of the association have an installed capacity of 40,000 
h.p. rated capacity, which will be increased to 87,500 h.p. through the con- 
struction of two additional plants and two additional dams below Roosevelt 
Dam. The new plants will utilize the storage capacity of Roosevelt Lake, 
using the same water that passes through Roosevelt Dam power house before 
being finally used for irrigating the 240,000 acres of productive farm lands 
of the Association, the stockholders of which are all land owners in Salt 
River Valley. The entire 40,000 h. p. output of the new plant has been 
sold under a 25-year contract to Lay ration Consolidated Copper Co., the 
largest consumer of electric power Arizona, and the output from the 
other new plant has been sold to Central Arizona Lt. & Pow. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock—See text. Stockholders are all land owners in Salt River Vall.) 
Serial bonds ($1,000) gold.c* 1938 6@F-A $1,800,000 See text 

Int. at Citizens Tr. & 8. B., age Ans. trust. 
Serial bonds ($1,000) geld_c* 1924 6¢F-A 2, 000 See text 
Anglo-Oalifornia Trust Co., San Fran. -, trust. 

Guaranteed Bonds.—The Association also guarantees as to principal . pnt 
interest $665,000 6% bonds of the Roosevelt Agricultural Impt 
(due $35,000 yearly on Aug. 1 from Re to 1954 incl.) and Braz 578. 
bonds of Agricultural Impt. Dist. 2 (due serially 1939 to 1954), yA] 
details of which see V. 119, p. 1859" AF our ‘State and Municipal’’ Com- 
pendium, Part II., of Dec. 27 1924 (p. 101). Both of the above mentioned 
ye rd located entirely within the lands of the association and are 
a part o 

Stock.—One share of stock is allotted to each acre of land and cannot be 
separated from it. 

Bonds .—The serial bond issues of 1923 and 1924 listed above are direct 
and general obligations of the association, additionally secured by an 
assessment already levied and recorded against all of the lands of the stock- 
holders of the association. These assessments are a lien against the land 
ranking equally with the assessments securing the two issues of amps. Y pus. 
bonds guaranteed by the association and those levied to repay t 
Govt. construction charges and prior to all mortgages including those ak 
secure Federal Land Bank and Joint Stock Land Bank bonds. The serial 
issue of 1924 and the two guaranteed issues, known as the ‘‘Horse Mesa 
Dam" bonds, are further secured by a first lien against the hydro-electric 
revenue developed by these issues and by pledge with the trustee of the 
Inspiration Copper Co. contract. Hydro-electric revenue of the association 
was repeste® as $650,000 in 1924 and is estimated at $2,300,000 annually 
on, gous letion | present additions in 1926. All issues are non -callable. 

onds of 1923 mature $180,000 ey. Feb. 1 1928 to to, 1967. 
$1. 7300, 000 were diued by 5 hess nash. M. Lewis & Co 
Carstens & —_ ™ Inc., &c., May 1923, at 99" and interest, to yield 
about 6.10%. 116, Dp. 20 is” 

The bonds ot 1924 mature serially ec 1 1938 to 1943. 
Farmers’ Loan & es > Co., New York Cit 
Co., San Francisco. 


Interest at 
ty — Anglo-California Trust 
,000 were off Oct. 1924 by Rutter & 


Co., New York, Raa ‘London Paris ane ‘ , Francisco, &c., &c., at 
100 and interest. 
OFFICERS. Ae F. A. Reid; Sec., F. C. Henshaw; V.- C. 8. 


Steward; Treas., C. G: Sullivan.—V. 116, p. 2018; V. 119, p. 050, "1635. 








W* have been prominently identified with 
the syndicating and distribution of the 
bonds of both the Salt River Valley Water 
Users Association, controlling Roosevelt 
Dam and Salt River Power Development, 
and the Melones Dam Hydro-Electric 
Development. Investors in high-grade 
bonds of this type should find our booklet 
entitled ‘“‘White Gold” of special interest. 


Booklet furnished on request. 


Rutter & Co. 


14 Wail St., New York 
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PEOPLES GAS LIGHT & COKE CO. (THE). 


OBGANTEZA7108 —h consolidation on Aug. 2 1897 of the companies 

the old C Gas Trust. Vet BIS: ¥. S5. D. 33 ~ 

ree 1 the Ogden jas Co. and Ly, Cave © as Co. were leased for 
about 38 years, the gen C8, 2 £60 Or, sranteed. v 
e 394; 78, p. 17 72, p. 244, 91; v nr 1 SS RS 

- 104, 2348. 24 1984" 4 scauire | one-third int 
& Tilin Western RR. V. ve ti. 

Rates, V. 114, p. 313, 745; nA 17, 

Valuation of propers Bsr 49. 110, p. 654; V. 111. R- 596. 
2145: V. 114, 1295; 116, - ‘gh: Vv. 120, p. 3315. Tax ruling, ~ 
B. 2482. Refund suit, 110, p. 654. To take entire output of AAAS 

y-Product Coke Co. Vy 113, p. Chicago By- 


poe 
Product Coke Co. proposed. V. 120, p. 8 
Capital Stock Increased.—On Feb. 23. 1926 stockholders increased the 
authorized capita! stock from $50,000,000 to $60,000 ,000 in a with 
plans to acquire Chicago By-Product Coke Co Vv. 122. 1170. 
a FIELD OF _STERATIONS a, CHARACTER sor "BUSINESS — 
er any supplies gas in the city of Chicago ants o 2 y capacity 
of 1 to 0,000 ,000_cu. %. et capacity, $8 88, 090. 10,500 cu . E 


Acquisition o 
29. 


STOCK AND BO ing. Maturity. 
Stock $60,000,000 ($100 sihieeiade dean eet Tre 100° Ges. °26, 27 
First cas mtge $10.000,000 893 668 ren 4.900.000 me, 1 i943 

($1.000) gold__._.__--- c*}Int. at Central Union Trust Co., 

Refunding mtge $40,000,000\ 1897 5¢@™M-S  20.554,.000 "Sept. 1 1947 

($1,000) gold_....__- c*&r)} Farmers Loan & Trust Co., N. Y., trustee 
Gen & ref mortgage ($1,000)\ 1913 5 J-D 1,712,000 Dec. 1 1963 

i Ilinois Merchants Trust Go., Chicago, trus 

ured notes Series ‘“A’’| 1924 628M-8S 5,750,000 Mar. 1 1927 

($1.000) gold______-_-_-c. c. tf {Tilinois Merchants Tres Co.,C hicago, trust 
Chicago A, Light & Coke: ist) 1887 5 g J-J 9,929,000 July 1 1937 

mtge ($1 000) gold__._-_- ec! Fidelity Trust Co., Philadelphia eg 


Consumers’ Gas first mtge | 1886 5¢4J-D 4.196 000 3 1 1936 
 f | a c{Central Union Trust Co., N. Y.. 

Mutua! Fuel Gas first mtge| 1897 5 «¢ M-N 4,886 .000 Nov. 1 1047 
{gergmes J’ | SReheppesg {Central Union Trust Co., N. , trustee 


rds Guaranteed— 

Ind Nat Gas & Oil ref mtge 5g M-N 000 ,000 May 1 1936 
(closed) gu p&i ($1 .000) g mo at Omivel Union "rust Cme., Me Bec 

900 58e™M-N 000.000 Ma i 1946 

, trus. 


Ogden Gas ist m $6,000,000 
guar p &i ($1,000) gold_-- {| Int. at ie aad Loan S fe, Co.,N. 
96.333. July 1 1947 
Jan 1 1976 


Chic 2, ~~ West RR-_---- 6% 1 
Chic -Product Coke Co /{ 1926 5¢J-J 13,000,000 

lst mtge gold Ser ‘‘A’ ,| Senate pdetchonte Trust C o., Chic., trustee. 

($1 ‘000c*& $1, &mulr* tf 

x Including subscriptions. 

oS. = —— May 1925 directors offered stockholders of record June 17 the 
a» bscribe at par to $3,850,000 additional vr ital stock to the extent 

10% of their holdings, subscriptions to be paid either in full July 17 

1925 or in four installments of 25% each, Fs 7 Oct. 19 1925, Jan. 18 
and April 19 1926 or in ten installments of on” each, the first vay 4 
1925, with the Saal payment on April 19 1 Lis on N. Y. 8tock 
Exchange. ‘ 2270, 2944 F066. Aeockholdens of record Oct. 15 
1926 were A tbe right to subscribe on or before Nov. 15 1926 at par 
($100) to the extent of 10% of their holdings, payable in full or in 4 or 
10 installments. V. 123, 1115. 

Bonds, &c.—The follow ng bonds are listed on New York and Chic 
Stock Exchanges. irst cons. 6s of 1893, ref. 5s of 1897, Chicago Gas Light 
Saar a lst 58 of 1887 Me aT gd Gas Ist 5s of 1886, and Ind. Nat. Gas a 


5 {guaran of 1906. 
Mutual Fuel Gas ist 5s of 1897 are listed on New York Stock Exchange 


and unlisted in C O00 
Ogden Gas Ist 5s are listed in Chicago. 
unissued are reserved te 


900 eo tne $1046 
000 600 tsaue of 1897, the $19 
. Interest payable = Geckent ee Trust Co., New 
. + £72: Vv. 79 155; 84, p. 1555; V. 91, p. 792, 876: 
V. 94, p. 702; 97. p. 954; V. 98, Bio 
stockholders on “Nov. 14 1913 authorized a new n+ & ’ 
(unlimited iy , aanouees te secure 50-year 5% bonds to de fer new = 
struction a over 75 o%, 7 188,000 et i vetund ont ad pots &c. 
callable at 405 be int. y. 98. 10. to secure 6% notes of 1924 
¥ Cui + Oss Litt & Coke 78: v- 98, 0-18, es Gas Light & Coke 
oo Ros yable at Seneres Union Trust Co., fo Hs ch 
tS ers Gas lst 5s payable at Central welen “Trust Co., New 


1 Mivual Fuel Gas Ist 56 assumed wy Bx Peoples Gas Light& Coke Co. Int. 
— & at office of ware in New 
Lee. oan todiana Natural Gas & OM ret. be. V. 84, p. 

. D. 1317. 1433: V 1302. 





wae 1430: Vv. . 168; form, V. 87. p 
The com y purchased A. | terest in the Ghidese & Illinois 
Western RR. and has assumed a tee of the principal and interest on 


$196, dt = that company ‘s bon 
Com y guarantees principal and amparer ~ Sate 
Co. first & & =. mtge. 5% gold, Series ‘ va p. 214 
Notes he 3-year secured gold ~~ Ing bet on, ea of. 1924, are redeem- 
able prior 1g Sept, 11 1926 at 101 and int., and > and after Bope 1 1 1926 at 
{90 and Secured b by pledge of $7,188,000 & ref. mtge. 5% bonds 


Died 16. 
ag *10-'12. "8. "14" 15. ‘¥. "17. °18-"21. °22. °23. "%. °25. '26. 
beet 6 7 yr 6% None a < 8 8 
14% quar.; 4 


Aug. 1917 to 1%; then none andl Jan. 17 1922, when on 14 


17 1 
1 ptp24 to Oct 17 192 d1%% quar. 
Pala 2 2 sale regularly quar. = ote July 24 pal P 


EARNINGS.—Fer calentee. 


1924. 923. 192 
sereines he te da sh do tonite $31, S33. 552 $31. 329, 895 $30, 615, 186 $29, ba5, 778 
19,640.452 20;091.2 9,521,3 19, 396 
Dep 1,297, $79 19 oan O20 1,155,332 
Uncollectible oper. rev - - 153,929 152,062 223,926 218,18 
Taxes assign. toopera’n. 2,400,000 2,259,324 2,289,238 


po By-Freduct Coke 


“In Jan. 


Gross 





Net oper. inceme__-_ $8,339,138 $7,529,569 $7,548,670 $6,379,968 
Other income----_.....- 1,114,631 4 .163.1 7 895 rte 918,027 
peductons pabteedeses 1,898,396 1°73. } ore 1 678,14 

a ein a Redes Gh 2,702,850 2,643, 7850 2,357 850 
Dividends declared - _ _-- 3,218,672 2,791, ‘250 3 083 750 1,924,980 





Balance, surplus $1,633,851 $1.484,098 $1,214,764 $1,337,017 

For the calendar year 1921 gross amounted to $31 637 065 on net after 
interest, deprec. & misc. Coleone. but before dividends, $4,484,009. 

Latest Earnings.—Consolidated earnings for 12 months ended Sept. 30 
1926 (of co. es subs. cos.): Gross operating revenue, $38,260,361; net 
, interest and provisions for retirements, $5,322,656. 


DIRECTORS —Samuel Insull, Stanley Field, James A. Patten, Martin 
J. Insull, John J. Mitchell. 
3 OFFICERS -—Chairman of Board and Pres., Samuel Insull; V.-Ps., 
a 


George 4 Mitchell, Bernard J. aay oe Theodore 
& Asst. Albert L. 


ustace, 
Purcell and William A. uer; Sec. Treas., lb — ag 


Ray Wm. R. Weldon; San t. Walter T. Coble; Aud., Wm. CO. 

Asst. Sec., Robt. Blair. Office, 122 So. Michigan Ave., Chi oat 
Vv. 119, p. 463, ae V. 120, p. 705, 824, 829, 2270, 2944, 3 ’ 3315, 
V. 121, p. 2274: V. 122, p. 214, 482, 877, 1170; V. 123, P. 1115, 2140. 





ROCHESTER (N. Y.) & — ONTARIO WATER CO. 


ORGANIZATION .— {noceporated in New York Dec. 30 1902. 
FIELD OF OPERATI AND CHARACTER OF BUSINESS.— 


Co. su lies water to a large part of the suburban districts of Rochester, 
as Ww oe tat eT inn at WEE ste Te LY 

$3 8 suburban ey, water at wholesale to the 
mastette Caawe East "Hochester “and 23d Ward ¢ s Rochester) and to the vill of 
Also serves at whol ie 14 
ee 3 ketenes ey 122 LA 
n e ° - Dp. ° 

saa AND BOND Sl Bee. lneral  Gedantins. 
"ee Oe eoatlm ale ks ob oy 1 
In addition to the 1,661 ,000 Ist Lmige. § gold bonds, due Mar. 1 
eld in treasury. V. 122, 884: 


1933, 000 are h 
Dividends Nt 


one ever paid. 


PUBLIC UTILITIES 








[Vou. 123. 











EARNINGS.—For calendar years 
1925. 1924. 1923. 1922. 
es Eee, $406. 998 $353, 957 $341. 528 277, 434 
ene Earnings 1925. —Gross, 
reciation , $33,229: bond interest, &c., $s 788; bal., 
FFICERS.—Pres., Alvin H. Dew ve 
Treas., Alexander Russell.—V. 122, p. 


ST. LOUIS COUNTY GAS CO. (THE) 


Controlled by The North American Co 

ORGANIZATION .—Inco: Mar. 28 1912 in Missouri. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business in St. Louis County, serving the following cities 
and towns: Kirkwood, Maplewood, Webster Groves, Ferguson, Glendale 
Clayton, University City, 8 wsbury, Richmond Heights, Uniondale and 
other municipalities. Franchises permit extensions in the one ome of 
St. Louis. Principal franchise for St. Louis County extends to Feb. 3 1954 
Co.'s water gas plant, located at Shrewsbury, Mo., has a daily output 
2.625.400 cu. ft., and storage holders of 4,500,000 cu. ft. capacity. Owns 
and operates hizh and low pressure distribution systems comprising approx. 
372 miles of mains and serving 26,586 consumers. Rates reduced, effective 


1921 
1,406 $249.18 

164,210 2,566 12 

998: oo after all taxes, LS ae 


33° 


surplus, $53 


22 
. Charles J. Brown; Sec. & 





Sept. 11925. V.121, p. 1228. 

STOCK AND Ponte Date. Interest. Outstanding. Maturity. 
Capital stk $1.400,000 ($100). _... ------- ! ES 
ae ® M $30,000,000 ($100, $500 1912 5gA-O 1.500.000 Apr. 1 1951 

& $1.000) gold______- f' Harris Tr.& 8. Bk., Chic., and F. Wade,tr 


x All except directors’ ion owned by The North American Co. 


Bonds.—Remaining bonds may be issued for 85% of the cost of tmpts., 
exts. or addns. under certain restrictions. ogg 2 call. at 105 and int. on 4 


weeks’ notice. Int. payable at 60 Broadway, N. Y. City. 
EARNINGS.—For calendar years: 
Available for 
Gross Net after Depr., Divs. 
(All Sources). Tares Interest. & Surnlus. 
iiss wskanin atts $1,010,041 $403,209 $75,691 $327,518 
I i docs ainh in intestines 946.438 378.663 79 58: 299 .080 
IE iin, ec cleliaas nema 857.150 345 857 52.440 293.417 
Seas 768.564 285.876 52.823 233 .053 
See apa 676.685 248.020 56 344 191.676 
a ie eo 662.217 oat. 159 56 357 204.802 
1929 603 886 57 565 2,25 105,315 
x Twelve months ended June 30 1926. 
OPFICERS. rr, Louis H. Egan; V.-P., F. J. Boehm; V.-P., Edwin 
Gram: Gen. Mer er’ Treas., Dudley Sanford. 


E. 
- 119, p. 3074: v. ‘21. “2193. 


(INDEPENDENCE, KAN.) 
. in 1926 in Delaware to pouyee & and operate 


. Lewis: Sec., H. Spoehr 

Pp. 1228; V. 122, p. 95, 
UNION GAS CORP. 

ORGANIZATION .—Inco: 





the pro ies formerly own by 8 Southwestern Gas Co., Oil 
& Gas Union Gas & Fuel Co Kasigan Gas Co., battens lle Gas & 
Fuel Co., Fredonia Gas Co., and Olathe 7as Distributing , together 
with their subsidiary and ated companies. 122. p 2498. In May, 


1926 acquired from International Utilities Corp. ite holdings in Southwestern 
Utilities Corp. and < Spee pg Public Service Corp. which operate in 
Kansas City and Oklahoma. - 122, p. 2948. 


FIELD OF ty —-elny AND CHARACTER OF BUSINESS.— 
Is engaged in the py ye transportation, and wholesale and retail 
distribution of natural gas utility and industrial purposes. Corp. 
owns and operates the gas alstributing plants tr in Kansas City and Oklahoma 
and in the cities of Independence, lle, Fredonia, Caney and 12 
other cities and towns in sout. tion furnishes 
natural gas at the city borders to Chanute, Kansas, and 4 other cities. 
Total - peeeeten served estimated in nyt of 100,000. 

The system embraces the gas righ tely 180,000 acres 
pasmass contracts on 46,891 acres, and oil Tehte on 42, en sees. so ed 
n the acreage corey! ng gas rights is the lease granted b ay Osage Indian 
Tribe, coveri acres, with A Re vik Lv? of prospecting 
for and producing natural gas ‘for @ peri 

Corp. or its subsidiaries own extensive @ pipe lines _ and Chtributing 2 "come 
aggregating in length approximately together with 12 com- 


pressor stations and all necessary - h 
connected 


accessories a 
with these Lag 738 wells with an me pe ‘flow 
ca. ty of approximatel 60,000,000 cubic feet per ae. 
302 are on leases owned - pony or its subsidiaries and in the case ae bs 


remainder the output is under contracts which in the greater 
majorit i cases are made to cover the entire future output of such 


Located on the geepertice of corp. 2 absorption gasoline recovery 
being sold approximately 2,500 gallons of gasoline 


ay > a — ~ i lso k f its leasehold erties 210 
ay, and co a marke rom pro 8 
oh. of oil per thy Vv. 13, De 2498. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
xCommon 190,000 she {ne per} ime elimi  —__eeiedes 
7% cum pref $3,500,000 ($100) --- 7QJ $2.400.000 Oct 9681. 

old $6,000,000f 1926 6% A-O 4,000,000 April 1 1936 


tf |Cont. & Com Tr. & Sav. Bk., Chicago, trust. 
x60,000 shs. are reserved for the purchase warrants in connection 
with the $6,000,000 authorized Ist mtge. s. f. gold bonds. 


crete pe eA 5 gold bonds, dated April 1 1926 are red., 
= = rt on 30 days’ notice on any ca Late at 105 & int. on or before 
1931, the premium ee pera year thereafter. There is a 
~~ FR. annual cone Dane of a? "Roo ae — in equal ee 
ene, in cash or bonds at par. anticipate this provision 
be credited with any ~ pd it ae) have on ‘tend. In Padition, at ee yenety 
pod og an amount based on corp.’s net earnings, after certain reserves 
and deductions, is to be added to the ‘aaking fund. Interest pa 
New York or Chicago. Co. eae go TL all state persenal property et 
taxes and Dist. of Col. persona pp Ae ® a exceeding 5 
annum. In April 1926 Taylor, E a a & 
Ince. offered $4,000,000 of their bonds at bt) & = ve yield 6.65%. Each 
$1,000 bond carried a warrant jor to April 1 1936 % 


until release of me m ve unit of 10 shares 0 pp ae Ay stock at 0 
per on or ore price increasing 50 per share 
yy vd. fter. apeil 1 1927 ds carried warrants to purchase a unit of 


- 2498. 
dends.—On the 7% pref. an initial quart. dividend of $1.75 was paid 
July 11926. In Oct. 1926, $1 75. 

EARNINGS.—Combined earnings of system fer calendar yee 1925: 
Ce Oe EO: Oe. Lo eee eos tebouncenance 16,145,647 
i. os. 2. 2g dicuind hei eben een nts ae $3,247,191 


LEAL ALLA IEE LEAL Se TET 2,203.818 
a a EE ee ee ee $1,043,373 
Maximum annual bond interest on lst mtge. 644 % gold bonds_ 260,000 
I Ta ee ee $783,373 
Latest Earnings.—For 6 mos. end. June 30 1926 (inter-co. items eliminated 


and incl. earnings of merged cos. for that part of gre 6 Le = — —- 
which they were engaged in business. The pro ane 

cos. were taken over as of May 31 1930). otal cn al. ,89 132; oper ard 
& i 9 exp., $1,222,107; net, $670, gh xg & d 


ot G3 4 53 penere.. $106,248; available for sink divs., 
ceercene. —Pres., L. Truby; V ah Paul R. Johnson, Independ- 


ence, Kan.—V. 122, p. 408. 2950, - 123, p. 1763. 
GAS UTILITIES CoO. 


A public utility hold co., specializing in the development of gas prop 
erties. Controls proper supplying gas to more than 60,000 customers 
in 17 communities Pennsylvania hio, Indiana, Illinois and sou 
ns — an aggregate population estimated to exceed 300,000. 
° INDIANA GAS UTILITIES CO. 
Control.—Co.’s entire common stock is owned by Gas Uttlttes, Inc. 





ORGANIZATION .—Incorp. June 1926. Acquired a group of proper- 
ties, formerly owned by affiliated com which supply gas without 
competition in Terre Haute, Richmo Brazil and West Terre Haute. 












Oct., 1926.] 





GAS AND WATER 
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Ind., &@ population estimated to exceed 115,000. Extension of co.’s 
service to ton, Ind., is under consideration. As of ue. 1925 the sys- 
im yt 470 customers; gas sales, 1925, 757, 102,000 cu. ft 


jes include = manufacturing plants in Richmond, Terre 
Haute daa ak j, Sowa es an aS ‘eins ly capacity of more than 6,500,000 
cubic feet ution system in Richmond, 


Terre Haute Ww West Terre Hante ant and ‘Brazil, including approximatel 223 
miles of mains. Co. purchases all of the gas now distributed in in Terre 
Haute and West Terre Haute from a local by-product coke plant under a 
long-term contract and its own manufact facilities in that city are 
therefore ees for standby service. 
A pressure gas line from Terre Haute to Brazil was to be completed 
in 1 and co. was planning the construction at an early date of another 
from Terre Haute north to Clinton. These new mains will tie the western 
= of cities served into a single interconnected system to be supplied —_ 
ly from Terre Haute and — enable co. to reach a substantial 
Sasintion not heretofore recei from any source. 
ranchises.—The properties other” ‘oon to ~~ ew operated under 


indeterminate permits granted under the Indiana P. 5. Ccesminion law. 
The Brazil franchise expires in 1951. V. 123, p. 304." 


STOCK AND ag a pwer Date. Interest. Outstanding. Maturity. 
Common 40,000 shs = ne she , 


7% cum pref $800,000 ($100)__ ____ 7[o0 8 Se ke 

lst _m 5% %y series due at 1926 58@J-J 2, om. ‘$00 July 1 1946 
$1.0 ’ _ pe rertiete f\| Nat. Bk. ot Comm. in N trustee. 
Stoc pal At cum. pref. stock is preferred as to assets and cum. dividends. 


Callable all or part after Jan. 1 1927 on any div. date on 30 days’ notice. 
at 105 and divs. In July 1926 Bond & Goodwin, Inc., and gosamaa. Dil- 
lon & Co., offered $500,000 at 99 and div., to yield 7.07%. - 123, p. 324. 
—The 1st mige. bonds are secured by a direct biret mtge. on the 
entire fixed pro y of the co. or There is a sinking and improvement fund 
ent to retire each year from 1929 to 1933, incl., 1%, and each year 
thereafter 1 POR of all 5% series, due 1946, bonds issued. ‘Callable on ay 
int. date on days’ notice at 105 and int. to and incl. Jan. 1 1937; there- 
after ata a rad Ra] % for each year or fraction thereof between redem 
tion and paturts Interest payable at Harris, Forbes & Co., 
City, or H ast re Savings Bank, Chicago, or Harris, Forbes & Co., 
—" & Conn. 4-mills and ¥% 6% taxes refundable. 
In July 1926 sy Forbes & Co. and Bond & Goodwin, 7. offered 


$3,260. ,000 5% series ‘due 1946 at 95 and int., to yield over 5.40% V. 123, 
EARNINGS.—For 12 months ended June 30 1926: 
EE RB Rime RE ARE pd, lle! SME Lo, Sei ae $923,617 
Operating expenses, maintenance and taxes__________________ 674,448 
SER RIES IS 5 AB, Sh ea Cone LO $249,169 
Annual interest 3) fF Le ee aa ° 
EE Re EE ey ey er, See ee $136 669 


OFFICERS. —Pres., John T. Beasly; V.-Ps., 
Shoul, N. H. Johnson; i Sec. Hazard OMT: Treas., Edward G. Reyer; Asst. 
Sec. & Treas. Cc: Bergin. Principal office, Terre Haute, Ind.; 
executive office, 44 ‘25 Broad St., Columbus, Ohio.—V. 123, p. 324, 581. 


PORTLAND GAS & COKE CoO. 


ORGANIZATION .—In . in Oregon in 1910 to succeed Portland Gas 
Co. and East Portland Gas ht Co. Controls Northwest Gas & Electric 
Equipment Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes gas in Portland, Ore., and in Vancouver. Washington, and 
the following communities in Oregon in the vicinity of Portland: Beaver- 
ton, Clackamas, Cornelius, Fairview, Forest Grove, Garden Home, Glad- 
stone, Gresham, Hillsboro, SMilwashes, Multnomah, Oak Grove, Oregon 
City, ‘Orenco, Oswego, Parkplace, Parkrose. Reedville and Troutdale: total 
Pe ylation n served estimated at 392,000; gas consumers, 89,783 as of Aug. 31 

pante of 24,000,000 cu ft. daily capacity: gas holders, 11,- 
281 500 c on. TREKS 1,521 oaihes of , mains; gas sendout 12 months 
ended Aug. 31 1926, 3,954,127 ,000 cu. 


Ralph H. Beaton, C. D. 





STOCK AND BONDS— Date. - lion Outstanding. Maturity. 
Peete 96 C00 GOO (S100) ei dain ace 5 Petes 
7% cum pref $6,000,000 ($100) __-_- F 5,427,100 Nov'261% 
Ist y ref mntge $15,000,000{ 1910 5 .* 8,724 £000 Jan i 1940 
f= eens tf\Int. at U Mtge. & hy A. > ‘or 
oth en & gen M ies of 7s 1921 $*, 50.060 Jan 1 1940 
due 1940 ($1,000c*)____- Bankers Trust Co., N. ~ City, trustee. 
Po ROO Co Ist iaige| 19 1901 g& F-A 371,000 Aug. 1 1951 


Assumed by Portland Gas & Coke Co. 


Bonds Additional 1st & ref. mige. 5s gold bonds, dated Jan. 1 1910 
may be issued to refund the Portland Gas Co. Ist mtge. 5% bonds: also 
for 25% of additions, &c., provided net earnings for 12 consecutive within 
preceding 13 months have been at least 1% times int. on all bonds out- 
standing incl. proposed issue. Call., whole or part for the impt. fund at 
110 & int. on 4 weeks’ notice. There is an impt. fund to which co. has to 
Pay on each Jan. 1 to 1939 incl. 3% of total amount of bonds of the co. 
then outstanding. If net earnings for 12 mos. end. Nov.30 of any of these 
years equal or exceed 3 times int. charges on all the lst & ref. mtze. bonds 
and Portland Gas Co. bonds outstanding, then only 2% instead of 3% 
need be paid. This fund may be used either as a sinking fund for purchase 
of lst & ref. mtge. 5s ator below 110 & int. or to pay for permanent exten- 
sions and improvements against which no bonds can be issued. 

wae lst lien & gen. mige. 7% g. bonds, due Jan. 1 1940 may be 

~L pledge of an equal emeass of ist & ref. 5% bonds or cash, 
——— | et earnings for preceding 12 months have been at least 1% 
@s annual int. on all Ist & ref. and underlying bonds in hands of public 
and all ist lien & gen. mtge. bonds outstanding, incl. proposed issue. 
Additional bonds may be issued in different series, however, not maturing 
earlier than any then existing series, if the aggregate rincipal amount 
of earlier maturing series would then exceed 25% of all ist lien & gen. 
mtge. bonds then to be outstanding. Series of 7s due 1940 are secured by 
pledge of an equal amount of Ist & ref. mtge. 5s due 1940 and (or) cash, 
and are additionally secured by a general mortgage on co.’s entire eer. 
Callable on 4 wore notice ol blocks of at least $250,000 at 105 & int. 
and incl. Jan. 1 1931, at a premium of %% less each year x Ah 
until maturity. 


EARNINGS.—For calmer * ae 











1924. 1923. 1922 

Gross earnings__-______-_ $4. 037. 896 $3,748,510 $3,402,192 $3, 333, 536 

Oper. exp., incl. taxes__ 2.660.737 2.423898 2'218'457 2,186,496 
Net earnings______-- $1,377,159 $1,324,612 $1,183,735 $1,197,040 
Other income_-________- 45,283 42,413 39,187 10,088 
Total income_______-_ $1,422,442 $1, ae? 025 $1,222,922 $1,207,128 
Interest on bonds_____- 425,750 2 RS 425,748 420,221 
Other interest, &c_____-_ 128,179 4 23 338 23 638 
Divs. on pref. stock____ 375,376 356, ‘sos 293,319 226,840 
Renewal & replac. res__ ¥ 350 200,000 325,000 
Balance, surplus. ___- $243,137 $193,069 $280,517 $211,429 

Latest Buratnge Tee twelve months ended Aug. 31: 

= — Fj; 4 Py Balance, 
Taze. Int _ Surplus. 
0 Pret 166. 613 $1, O86. m4 ” $625,404 $378 320 $232,524 
| RPSL 4.037.476 1.054.875 507.313 373 836 173,726 
Dit cnscossemee 3,614,938 i. 112,064 467.806 343,015 301/243 
RR pet 417, 040,882 452,713 276,738 311,431 


- fof eo .—Chairman of onan C.F. Adams; Pres., Guy W. Talbot; 

V.-P. & G Mer., Hilmar M. Papst: V.-Ps., A. we’ Grenier, John A, 
Fe ont Prenk Silliman Jr.; & Treas., C. . Platt.—V. 121, p. 
1463; V. 122, p. 3455. 


Sec. 


SEATTLE LIGHTING CO. 
ee IZATION .—Incorporated in Washington in 1904 as a consolida- 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
y is the exclusive manufacturer and distributor of artificial gas in 
greater Seattle district. Company a t 5100-000 2 modern gas 

plants of a combined ca 000 cu. ad bob mca: day: 
"holder capacity 5.700.000 cu. os 71 saa of uae 








in service. = mpany has favorable contracts for both coal and oil supply. 
Population of Seattle appr. 400,000. 
franchise; in the suburb 


Franchises.—In the City of Seattle a 
¢ expires 1951; other subur districts favorable long term 


STOCK AND BONDS Date. Interest. Outstanding 


en mS amet: eee 
cum a U00.000 _«ocecesses 
lst Donee- ae (closed) ($100 poo 56 + G0 1 Flay tens 
. gold 5s $10,000,000{ 1909 5g A- * 7,837,000 Oct 1 1949 
$1 oe) Meath Aree Harris ern Bank, Chi cago, 
6% sink. fund gold debent. 1926 6g FAY Feb. 1936 
Ss $1,500,000 ($1.000-}Central Trust © 0 900,000 trustee. 
op Ne ay stock is preferred as to assets and divs. over 
the commen stoc all or ta at 105 and o. on oo OF days’ notice. 
In March 1926 A. B. Inc., offered 7% cum. pref. 


$2,000 
stock at 98 and divs., to yi about £ 14%. V. 122, Dp. 003 12. pa : 
Bonds —ta obtiien te the 1808000 bet id bonds, due March 
1506, outete, nits & y- JAH TS 31.408, are pledged as addi- 
na 
$622,000 refunding gold poate. due Oct. 1 ate, e. included in the amount 


chown | Seve as ou rs ne. vat 10234 and t 3% interest coupons not 
mortesge. a e at and interest. 

The 6% ie tage gold debenture bonds, due Feb. 1 1936 are protected 

by a provisio t no rr m @, other urchase mo: 
mortgages a 2 ee poepey y existing at the e time 

of such wht ber placed upo n property, 2 the company without 

securing these debent. boadee equally nd ratably with a other bonds at an 

time issued thereunder. There is an annual sinki nd effective Feb. 


1087 “ 2% of face value outstanding, to be used for i Fn ae of these 

bonds. Call., whole or part, on 30 ove notice, at 10244 plus int. 

— “09 and Calif. 4 mills, Kentucky 5 mills, Kansas 24 mills and 

Mass. 6 % taxesrefundable. In Feb. 1926 A. B. Leach & Co., Inc., Chicago 
offered $1} .500,000 at 98 and int. to yield ies 6K%. 


EARNINGS.—For calendar years: 
1996. 1924. 1923. 1922. 
» GB.585.587 $2.285.491 $2,196,493 $2,159,919 


941,537 923 ,873 849,260 828,977 


OFFICERS. Tike J. D. Farrell, Senstle; V.-P., Rufus C. Dawes: 
‘o; V.-P., | @ Poe, Seattle; V f.. . T. Leonard cae Treas.: 
e, Beattie. —V. 119, p. 1745; V. * (D2. p. 1171, 1312 


Gross 
Net after exp. and ta 
but before bond = aes 





SOUTHERN CALIFORNIA GAS CO. 


CROANTES 5200 .—Incorp. in Calif. Oct. 5 1910 as successor to Domes- 
ic Gas Co. Los Angeles. Acquired several properties in the following 
yeae. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves artificial and natural gas in Los Angeles, San Bernardino. Riverside. 
Redlands, Redonde and Glendale and 65 other cities and towns with a com- 
bined population, of 2,000,000. In Los Angeles Cit pro) the co. supplies 

40% of the city’s needs, exclusive of ite wholesa ae veries to the Los 
Angeles Gas & _ 4 Owns two modern plants fer the manufacture of 
gas with a dail of 32,500,000 . ft. The distribution system 
consists of 2,638: ole al mains, serving 167, 501 domestic meters and 571 
a and wholesale meters. 

Co. has a contract with Midway Gas Co. whereby it has first call for its 
requirements of natural gas. 


STOCK got Goo 18160). Date. Interest. Outstanding. Mat 


Common $6,000,000 ($100)... --..  --------- 6 ,000.000 
Pref 6% cunis4,000. 30, 080($100) ---- 6QJ15 2:872.000 See text 
Preterced shoe Se cele dams. dina EL, Snccsmiiiaiiiade 
ist mtge $10, 000,000 000 ¢1.0 000/ 1910 6gM-N_ 4,399,000 Nov 1 1950 
& mult) gold _---_- c *&r*tf\Int. at E uitable Trust Co., N. Y., trustee. 
iirc pe Se ATL HD PEATE 9 2508 fm Bane 1 IRR 
De Ul 1 cndneedomat 1923 ahi 4,000,000 June 1 1958 


(2500 & $1.00) gold____tf| Union BY. % Tr. Co. of Los Ang., trustee. 
On Nov. 18 1926 stockholders were to vote on increasing the funded on 
% one O00 8 ,000 aay, putherinsd ca seal noe stock = n), and 0 ,000 te _ 
000 ( . an mmon), and on 
ducing the par value of all pa from $100 to $s. me 123, 1507. 
Stock.—Pref. is listed on San Francisco Stock & Bond Sechaninn 


Bonds.—\1st Mtge. 6s are call. as a whole or in part for sinking fund at 
105 & int. on any int. date u ee days’ notice. tge. provides for annual 
sinking June commencing 1 1921 as follows: 1921 to 1925, $60 
1926 to 1930. $75,000; 1931 yy 1935, $90.000; 1936 to 1940, $110,000: 
1941 to 1945, $125,000; 1946 to 1950, $140.000. Mtge. provides that one- 
half of sinking fund is to be used to retire bonds and balance for new con- 
struction, &c., under certain restrictions. In addition to the $4.399,000 
(of which $30. 000 are held in treasury) outstanding bonds, $5.411,000 
bonds are pledged under Ist & ref. mtze.. $167,000 are in sinking fund: 
$23.000 held by trustee against contracts. 


lst & re*. mige. is secured by a general mtge. on all property of co., incl. 
after uired property, and by pledge of $5,411,000 Ist mtge. 6s bonds 
due 1950. The mortgage provides for an annual sinking fund commencing 
Mar. 1 1927, amounting to 2% of par value of the largest amount of bonds 
at any time outstanding, incl. lst mtge. bonds, to be used for the retire- 
ment of bonds or acquisition or construction of oaaitienal pronercr- Int. 
on all series payable in Los Angeles, San Francisco and York. Ex- 
empt from personal property tax in California. Additional Ist & ref. 
mtge. bonds may be issued for 75% Oy new additions. &c., provided when 

s earnings for 12 out of preceding 15 months have been 1 3 4 times annual 
interest on all bonds outstanding, incl. new issue. 


Series ‘‘A’’ 7s of 1951 are red. at 107% & int. for the first 10 years and at 
105 & int. thereafter. $1,500,000 were offered in April 1921 by pie. 
Fair & Co.; Blyth, Witter & Co. and Banks, Huntley & Co. at 97 & in 
to yield x big V. 112, R 1625. An additional block of $1,000,000 oat 

vin. Witter 


offered by) Co. in Oct. 1921 at 99 & int., to yield about 
10% 1780. An additional block of $345 000 was issued and 
Falecred A 5 Bie Belt Gas Co. under date of Aug. 26 og at 97. 


bein the fall urchase price of the gas properties of that com 
Series a" 84 4s a a 1982 are red. | 105 & int. for the first 1 
10394's & int. In Oct. 000,000 were offered by Sire 
Peirce & Co., Ben, seth Witten & Co. ot a Huntley & Co. at 98 
int., to ye about 5.60%. V.115,p. 1641. In Feb. 1926 the same bank- 
ers and H. Rollins & Sons offered $2,000,000 additional 5% % Series “B 


of 1952 at 100 and int. 

Sertes ‘‘C”’ 6s of 1958 are red. at 105 & int. $2,500,000 were sold in June 
1923 by Cyrus Peirce & Ce., Blyth, Witter & Co., N. Y., and Banks, 
Huptle & Co., Los Angeles, at & int., to yield about 6.10%. V. 116, 
B.3 gif In Jan. 1924 the same bankers sold an additional $1, °500, 000 at 

nt. 


V. 118, p. 320. 


Dividends.—On the pref. stock regular quar. divs. are being paid. 
the common an initial ie. of $1 in Feb. 1922. Present quar. div. of $2 30 
per share first paid in Feb. 1924. 


EARNI 


a Ae and at 














1925. 1924. 1923. 1922. 
Spereens rogennes --- GRRE SEGRE "GHAR "E00 88 
Plt taaaaa:: SRS OEE ESE OS eR 
Se ee ee 
Depreciation -.....--.-- 779,720 624,413 380,704 305.600 
Balance, surplus-_-_-_-- a 142.414 $1,236,322 $1,050.496 $754,591 


Py ates —Pres., G. Rereinete, V.-P., A. C. Balch; Exec. V.-P., 
. B. Macbeth; V.-P. & Bee. +: . Farnham; Treas. & Compt., A.E. Peat: 


yy Mer., F. J. Schafer . & Asst. Sec., W. A, * Helmes; A 
Robbins _Gen. offices, 950 South Broadway Le Anesies. Calif a 118 
p. 320, 1677: V. 121, p. 2274; V. 122, p. 1028, 2498; V. 123, p. 1507. 





PUBLIC UTILITIES 


[Vou 123. 





—_—_—_—— 





SS 
MIDWAY GAS CO. 


Control.—Controlled by the same interests as Southern California Gas Co. 


ORGANIZATION .—Incorp. in California in Nov. 1911. Prior to June 
30 1915 co. owned only its pipe lines, which were operated under lease. 
On that date, under authority from the Railroad Commission of the State 
of California (incident to reorganization plans), co. acquired by purchase 
natura! cas wells and compressor stations, together with valuable rights 
and contracts for purchase of natural] gas in Kern County, Calif. At same 
time contracts were obtained for sale of natural gas to distributing compan- 
les in and near Los Anveles, Calif. 

In Aug. 1919 co. leased and operated the property of the Valley Natural 
Gas Co., with option to purchase the entire capital stock. The option 
was exercised and final payment made in Jan. 1921. Midway Gas Co. 
now owns the entire $400 ,000 outstanding ($3,000,000 authorized, par $100 
capital stock of Valley Natural Gas Co., which latter co. wasincorp. Nov. 
26 1916 in California as successor to California Natural Gas Co., and is now 
engaged in transmitting and distributing natural gasin Kern County, Calif., 
for industria! use, and also wholesales to Bakersfield, Taft, Maricopa, 
Fellows and surrounding territory. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.- 
Co. owns and operates the following properties: Gas wells in the Buena 
Vista Hills, near Taft, Calif.; 12 field compressor stations, which pump gas 
from Brea, Buena Vista Hills, Dominguez, Elk Hills, Inglewood, Santa Fe 
Springs, Signal Hill and Torrance. Oil fields and 620 miles of gathering 
and transmission mains, ranging from 2 to 16 inches in size. Co. has a 
total pipe line capacity of 210 million cu. ft. per day. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $2,326,400 ($100) $2,326,400 
7% cum pref $1,173,000 None see text 
Ist & refunding $2,950,000/ 1914 6 J-D 1,033,000 Dec 1 1929 

($1,000 c*) tf|Int. at Mercantile Tr. Co., San Francisco. 

Stock.—All outstanding 7% cum. pref. stock was retired on Oct. 1 1923. 
The common stock is quoted in the Unlisted Dept. of San Francisco Stock 
Exchange. 

On the common, an initial div. of 144% was paid Oct. 151917. Regular 
quar. divs. of 5% paid from Dec. 15 1923. 

Bonds .—The 1st & ref. mtge. is secured by a first mtge. on all the prop- 
erty of the co. There is a sinking fund which began at $50,000 on Dec. 1 
1915, and increasing $10,000 each year until it reaches $150,000 in 1925, 
and $150,000 annually thereafter, to be used for a ae of bonds bear- 
ing the lowest issue number in such aggregate principal amount as the 
moneys held in the sinking fund wil! suffice to redeem them. These sink- 
ing fund payments are cumulative. Failure to make any sinking fund pay- 
ment does not constitute default on the mortgage. Ked. at 100 and int. 
on any interest date. In addition to amount shown as outstanding, 
$38,000 are held in treasury, $779,000 are reserved for extensions and 
$1;100,000 have been retired by sinking fund. 

EARNINGS.—For calendar years: 

Total Net after Tazes, 
Revenue. Depr. & Maint. 

Ds sc Sbintips an ania igiapasiala $5,029,947 $684,131 
‘ §,373,115 1,127,178 97, 
4,175,462 1,175,083 108 ,846 1 ,066 ,237 
2,663 ,918 601,007 126,502 474,505 

OFFICERS .—Pres., A. C. Balch; Exec. V.-P., A. B. Macbeth: V.-P. & 
Sec., L. M. Farnham; Treas., Ben R. Meyer; Compt., A. E. Peat; Gen. 
Mer., Wm. Moeller Jr.; Aud., W. FE. Robbins: General Office, 950 South 
Broadway. Los Angeles, Calif.—V. 119, p. 1743; V. 121, p. 1908; V. 122, 
p. 


Maturity. 
see text 


Int. & 

Amort. 

$95,020 
97 ,861 


jalance. 
$589,111 
1,029,317 





SPRING BROOK WATER SUPPLY CO. 
BARRE, PA.). 
ORGANIZATION .—Incorp. in Pennsylvania March 2 1896. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates under perpetual franchises. Owns or controls an 
extensive qevny system of water su ply and reservoirs in and about the 
Wyo alley, Pa., supplying 64,000 customers in the cities of Wilkes 
Barre, Pittston and the south side of Scranton, and more than 40 other 

ties In the same district. Total population served approx. 
x ‘ Aseregate capacity of company's reservoirs, 11,300,000,000 
gallons; ov 90 miles of pipe lines. 

In Sept# 1926 it was reported that co. had increased its authorized capita 
stock from $7,500,000 to $10,000,000, par $100. V. 123, p. 1507 


eee i 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $10,000,000 ($100) £7 .500,000 2) ee 2 
lst refunding mtge 5% g\| 1925 5 A-O .800,000 Apr 1 1965 
($1,000) __....______c*.tf/ First National Bank, N. Y. City, Trustee. 
North Mountain Water | 1903 5 J-J 1,000,000 Jan 1 1933 
5s( Guar. Q. & i.) by Spring Brook W. 8. Co. 
tf|Int. at Scranton Trust Co., Scranton, Trus. 


Bonds.—The list & ref. mtge. 5% gold bonds, dated April 1 1925, are 
secured by a direct mtze., subject to mndertyens bonds, on all the ——— 
of the co. Additional bonds may be issued under conservative restrictions 
for refunding underlying issues. Further secured by pledge of stocks of 
subsidiary companies. Red. as a whole on 60 days’ notice at 107% on 
Oct. 1 1935 to and Incl. April 1 1945; at 105 to and incl. April 1 1955; at 
102% to and incl. Oct. 1 1964, plus interest in each case. Free from 
Penn. 4 mills tax. In Jan. 1926 First National Bank, Marshal] Field, 
Glore, Ward & Co., Graham, Parsons & Co. and Green, Ellis & Anderson 
sold at 100 and int. $2,500,000 of these bonds. In Feb. 1926 they offered 
at 99 and int. $5,300,000 additional bonds. V. 120, p. 583; V. 122, p. 884. 


EARNINGS.—For calendar years: 
1928. 1924. 1923. 1922. 
$).416,172 $1,450,668 $1,418,453 $1,250,974 
& Federal taxes 1,018,577 1,069,544 1,029,681 874,844 
Dividends.—Company was stated in 1926 to have paid dividends con- 
tinuously since 1903. V. 122, p. 884. 
OFFICERS .—Pres., L. A. Watres, Wilkes-Barre, Pa.; V.-P. 


Mer., L. W. Healy: Sec. & Treas., 8. H. Hicks.—V. 120 
p. 884; V. 123, p. 1507. 


(WILKES- 


Gross income 
Net avail. for int., depr. 


& Gen. 
» P. 683; V. 122, 





SOUTHERN GAS AND POWER CORPORATION. 


Management.— Whetstone Utilities Mgt. Corp. Sanderson & Porter, 
consulting engineers. 


ORGANIZATION -—A Maryland c ration; controls through stock 
ownership the Gas Light Co. of Augusta (Ga.), Bluefield Gas & Power Co. 
W. Va.), Suffolk Gas & Electric Co. (Va.), Concord & Kannapolis Gas Co. 
N Gastonia & Suburban Gas Co. (N.C.), Cumberland and Allegheny 

as Co. (W. Va.), Martinsburg Heat & Light Co. (W. Va.), the Tri-City 
Gas Co. a. Ala.), Valdosta Gas Co. (Ga.), and the Gas Light Co. 
ef Waverly (N. Y.), which controls the Athens and Sayre Gas Co. (Pa.). 
In Nov. 1925 acquired the Peoples Gas Co. (operating at Port Arthur, 
Texas), and the Interborough Gas & Fuel Co. (operating in the borough of 
Red Lion, Pa.). V. 121, p. 2523. In 1926 sold Interborough Gas & Fuel 
a one acquired Lexington Water Co. (Ky.) and Portsmouth (N. H.) 

In Dec. 1925 was authorized 4 Maryland P. 8. Commission to acquire 
2,000 no-par common shares of Sabine Utilities Corp. (Del.), which operates 
in Texas, supplying gas service. V. 121, p. 3005. In Jan. 1926 was au- 
thorized by Maryland P. 8. Commission to acquire the capital stock of 
the Chambersburg ee) Gas Co., the Waynesboro (Pa.) Gas Co., and the 
Conewago Gas Co. of Hanover, Pa. V. 122, p. 750, 884. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries furnishes artificial or natural gas without compe 
tition for lighting, cooking, heating and industrial purposes, in 42 communi- 
ties, with an aggregate population of 395,000. Similarly furnishes water 
to the City of Lexington, Ky., with an estimated population of 50.000. 
Total gas and water meters, 65,580. 


Franchises.—With few exceptions the fr. ies : 
beyond 1949. Pp anchises of subsidiaries extend 
STOCK AND BONDS— Date. 
Common 100.000 shs (no par). ____ 
7% cum pref $5,000,000 
A stk 250,000 shs(no par) .._. 


Interest. Outstanding. Maturity. 
100.000 sh 


7% 
See text al27,543 shs See 





Maturtty- 
1926-86 


STOCK AND BONDS— Daze. 
The Gas Light Co of Augusta 

5s lst mtge gold seco 
The Gas Light Co of Waverly 

lst mtge 5s a 
5-yr conv g notes $1,000,000/ 1925 6 

($1,000. $500 ...c*tf|Guaranty Co. of N.Y ., trustee. 
5-yr conv gold notes $1,000,-/ 1925 62M-N 1,000,000 Nov 15 1930 

000 ($1,000, $500) -_ .__c*tf|Guaranty Trust Co. of N. Y ., trustee. 
15-yr 6% deben $1,500,000/ 1926 6% ¢M-S 1.500.000 Mar 1 1941 

($1,000-$500) _______e*tf 
Minority pref stocks & bonds 

not listed above 1am 2,289,215 

a 62,502 additional class A sh are reserved for conversion of com 
vertible 6% gold notes. 

Stock.—Class A stock is entitled to cum. dividends at the rate of $1 76 
per annum, after divs. on the pref. stock but before divs. on the commons 
stock. Payable quar., March, &c. Is entitled to additional dividends 
equivalent to 4% of the amount of dividends paid on each common share, 
provided Class A does not receive in excess of $2 50 per annum. Partick 
pates in liquidation to the extent of $25 00 plus div. before any distribution 
on the common stock. Not redeemable. n case of default in cumulative 
dividends, limited voting rights. 

In June 1925 Hambleton & Co. offered 50,000 Class A shares at $23 50. 
V. 120, p. 2944. In Nov. 1925 they sold of the same stock 60,000 shares 
at $25 plus div. V.121, p. 2404. 

Listed on New York Curb Market. 

Notes .—The 5-year cone. 6% gold notes, dated June 1 1925, are conv. inte 
Class A stock, the notes to be taken at their face value and the values per 
share of Class A stock as follows: $25 in the case of the first $250,000 prin- 
cipal amount of notes presented for conversion; $26 in the case of the next 
$250,000, and $27 for the remaining $500,000, with adjustment of int. and 
div.in each case. If called for redemption, notes may be converted at any 
time on or before the 10th day next preceding the redemption date. Red., 
whole or part, on 30 days’ notice at 102% and int., on or before June 1 1926, 
with successive reductions of 4% during each 12 mos. period therea 
until maturity. Interest payable in New York and Baltimore. Princi 
payable in New York. Penn. and Conn. 4-mills tax, Dist. of Col. 5m 
tax. Maryland 4% mills tax and Mass. 6% tax refundable. In June 1925 
Hambleton & Co. sold $1,000,000 5-year conv. gold notes dated June 1 1925 
at 98% and int., to yield about 6.35%. V. 120. p. 3066. 

The 6% 5-year conv. gold notes dated Nov. 15 1925 are conv. into Class A 
stock, the notes to be taken at their face value and the Class A shares as 
follows: $28 for the first $500.000 presented for conversion, and $29 for the 
remaining $500,000, with adjustment of int. and divs. If called for re 
demption, may be converted on or before 10th day preceding redemption 
date. Red., whole or part, on 30 days’ notice at 102% and int. on or before 
Nov. 15 1926. with successive reductions of 4% during each 12 months 
period thereafter, until maturity. Interest payable in New York and Bal- 
timore; principal in New York. Co. refunds the same taxes as above 
under notes dated June 1 1925. In Nov. 1925 Hambleton & Co. sold $1,- 
000.000 6% 5-yr. conv. notes dated Nov. 15 1930 at 100 and int. V.121, 
p. 2404; V. 122, p. 2498. 

The 15-year 64%% gold debentures due March 1 1941 are red., whole or 
part by lot, on 30 days’ notice at 105 and int. on or before Mar. 1 1931, 
with successive reductions of & % during each 12 months’ period thereafter 
until maturity. Calif., Penn. and Conn. 4 mills, Dist. of Col. 5 mills 
Maryland 414 mills and Mass. 6% taxes refundable. In March 1926 
Hambleton & Co., N. Y. City, offered $1,500,000 at 99 and int., to yield 
about 6.60%. V. 122, p. 1611. 

Diridends.—On Class A stock an initial quar. div. of 43%4c. was paid in 
Sept. 1925 and regularly since. V.121, p. 1463. In Dec. 1925 and quarterly 
thereafter 43 %c. payable in cash or 1-40th of a class A share. 


EARNINGS.—Consolidated earnings (including those of co.’s subsidi- 
aries, irrespective of dates of acquisition) for caneeey Bp 
$2,502 882 

863 .763 

127.211 


201 360 


Interest. Outstanding. 
5% $222,000 


101,500 1 
FD 731,000 June 1 1320 


a 


Operating revenues 

Net after taxes and maint., but before depreciation 

Int. on bonds and pref. divs. on stocks of subsid. 
outstanding in hands of public__........._.--- 

Interest on notes and debentures__.........___-- 


1924. 
$2,474,489 
765,775 


127,212 
201,360 


Balance $535,192 $437 203 


Latest Earnings.—For 12 mos. end. June 30 1926: Operating revenu 
$2,807 ,636; net after taxes & maint. but before deprec., $949,168; bond int: 
& minority pref. dividends, $146,382; int. on notes & debentures, $195,810" 
balance, $606,976. . 

OFFICERS.—Pres., Walter Whetstone; V.-Pres., Charles K. Ovington; 
Sec. & Treas., G. Lewis Burnham; Compt., Willard W. Winter. Office: 
1612 Market St., Philadelphia, Pa.—V. 120, p. 1329, 2944, 3066, 3316; 
V. 121, p. 841, 1463, 2275, 2404, 2523, 2877, 3005; V. 122, p. 750, 884, 
1611, 2498; V. 123, p. 983. 


SPRING VALLEY WATER CO., SAN FRANCISCO. 


ORGANIZATION .—Successor April 24 1903, ad plan, V. 76, p. 216, 
977. to Spring Valley Water Works. V. 78, p. 827. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company, or te poamnecmey in interest, has supplied the City of San Fran- 
cisco with water for municipal and domestic purposes since 1858. Operative 
properties consist of 62,494 acres of land owned in fee and riparian rights 
to 33,334 acres, together with water sources, lakes, reservoirs, pipe lines 
and distribution mains, forming a complete water system which supplies 
the entire city and county of San Francisco. Population, about 700,000. 

Valuation.—The operative press of the company were appraised on 
March 1 1920 by the California . Comm. at $37,000,000, to which have 
been added approximately $3,000,000 in improvements, extensions and 
additions since that date. 

An agreement has been entered into with the city and county of San 
Francisco whereunder the company will operate on completion the Bay 
Division of the Hetch Hetchy project. and the city for 12 years holds am 
option to purchase the company’s operative properties at Railroad Com- 
mission valuation plus additions since that date. 

Stockholders to vote on increase capital stock. See V. 120. p. 1882. 

Outstanding. Mat 


STOCK AND BONDS— _s-Date. urity. 
Stock $28,000,000 ($100) 28 ,000 ,000 Sept. 763% 
First mtge $22,000,000 ($1,-\| 1923 5 22,000,000 May 11 
oe Sete c*.tf {Wells Fargo Bank & Union Trust Co. 
Bonds .—The first mtge. 5% gold bonds due 1943 are callable, all or part, 
at 102% during first 10 years, and therafter at 4% less each year, but at 
not less than par. In the event of the purchase of the company’s operative 
properties by the City of San Francisco, the bonds may be called at par. 
— the municipality does not desire to assume as a municipal obliga- 
jon the then outstanding bonds. Interest payable at Union Trust Co., 
San Francisco, and The Equitable Trust Co., New York. V. 116, p. 85. 
Listed on New York Stock Exchange. 
Dividends— 13155 1915. 1736, 19 aes. ate Bom 19%3- 
: * 5 yearly. 
Paid in 1925, 6%. 
EARNINGS.—For calendar years: 
Revenue 
Operating expenses 
Taxes 





1925. 1924. 
$6,170,237 $5.903. 
21,459,220 1,443, 

930,063 855, 

1,100,000 1,100, 
Interest on 3-year 6% notes 
Interest on loans 
Interest charged to construction. __ 
Depreciation and obsolescence 
Amortization 
Uncollectible bills and accts. receiv__ 
Miscellaneous 
Dividends 





Balance, surplus $227,197 $537,432 
z Includes $24,600 Hetch Hetchy aqueduct rentals. 


Latest Earnings.—For 6 mos. end. June 30: 


Total income 
Operating expenses 
Hetch Hetchy rental 


1925. 
$2,910,003 
675,699 


$60 '088 


$941,801 


1926. 
$3,069,976 
709,728 
54,555 
510,185 
841,629 


$953 ,879 
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OFFICERS.—Chairman, W. B. Bourn; Pres., 8. P. Eastman; V.-Pres., 
A. H. Payson, E. J. McCutchen and G. A. Elliott; Sec., John J. Sharon: 
Treas., Benjamin Bangs; Compt., F. P. Muhiner. Office, 425 Mason St., 
San Francisco.— V. 113, p. 2316: V. 119. p. 2764; V. 120, p. 2150; V. 121, 
Dp. 1570; V. 122, p. 2193; V. 123, p. 1763. 





FEDERAL WATER SERVICE CORP. 
[See map on page $2} 

ORGANIZATION .—Incorp. in June, 1926. Owns and controls water 
companies located in New York, New Jersey, West Virginia, Ohio, Michi- 
gan, Indiana, Illinois and California. Owns and operates the following 
com es: Union Water Service Co., Woodhaven Water Supply Co., 
serv a part of New York City; Haverstraw Water Supply Co., Haver- 
straw, New York; Seneca Falls Water Co., Seneca Falls, New York; Jersey 
Shore Water Co., Jersey Shore, Pennsylvania; Citizens Water Co. of 
Philipsburg, Pennsylvania; West Virginia Water Service Co. serving 

ceton, Charleston and Welch, West Virginia; ‘Three Oaks, Michigan; 
Butler, Montpelier and Albany, Indiana; Champaign and Urbana Water 
Co., Champaign, Urbana, illinois; Sterling Water Co., Sterling, Illinois; 
Streator Aqueduct Co., Streator, (llinois; Fresno City Water Corp., Fresno, 
California; Electric Water Co., Bakersfield, California; Bakersfield Water 
Co., East Bakersfield, California; Chico Water Supply Co., Chico, Cali- 
fornia, and Visalia City Water Supply Co., Visalia, California. V. 123, 
p. 1382, 1502. To acyuire additioual properties, see V. 123, p. 2138. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The system supplies water for domestic and industrial purposes to various 
communities in New York, New Jersey, Pennsylvania, West Virginia, Ohio, 
Michigan, Indiana, Illinois and California. In addition sewer service is 
rendered in Ocean City, New Jersey. Total population sewed in excess of 
620,000. Amongst the communities served are the Woodhaven section of 
New York City and the suburban communities of White Plains, Haverstraw 
and Stony Point, and Seneca Falls in New York State; Funzsutewney, Big 
Run, Philipsburg, Jersey Shore, &c. in Pennsylvania; Charleston, Welch 
and Princeton in West Virginia; Massillon in Ohio; Champaign, Urbana, 
Streator, Sterling and Rock Falls in Illinois; Bulter, Montpelier and 
Albany in [ndiana; Three Oaks in Michigan; Fresno, Bakersfield, East 
Bakersfield, Visalia and Chico in California. In New Jersey, Butler, West 
Paterson Little Falls, Pompton Lakes, Ocean City and Cape May Court 
House. - 123, p. 1633. 

The water supply is divided between 133,950,000 gallons per day of esti- 
mated well capacity and 30,750,000 gallons per day of effective yield of 
gravity systems, making a total of 164,700,000 gallons effective daily 
supply, not including the sources from rivers or lakes super ag me systems 
in Charleston, W. Va.; Seneca Falls, N. Y.; and Streator, Ill. he pumping 
capacity through steam, hydraulic and electrical pumping equipment is 
over 146,000,000 gallons, which, with che capacity of the gravity systems, 
makes a total effective daily capacity of over 176.000,000 owe compared 
with a total daily consumption of 56,103,000 gallons. he total storage 
capacity for reserve and pressure equalizing purposes is over 988,310,000 
lons. The distribution systems total over 1,190 miles of mains, afford 
ire protection with 5,978 hydrants, and serve a total of 104,963 active 
consumers. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cl A com 350,000 shs (no par) --.. —--.--- 65,000 shs. see text 
Cl B com 100,000 shs (no par) ---. 3 = _------ DEER, cocercsmec 

cum pref $5,000,000__.... ---- 500 


2% 7 $2,500,000 _ see text 
6% Convert. deben (ser A){ 1926 62gM-S 5,000,000 Sept. 1 1996 
$1,000,500 AS, RAS eS c*tf|Central Union Trust Co. of N. Y., trustee. 
Siock.—After dividends on the pref. stock, class A stock is entitled to 
non-cumulative dividends at the rate of $2 per year before any dividends 
may be paid on class B stock, and in addition to % of aggregate amount 
of any further dividends declared in such year on class A stock and class B 
In case of dissolution or liquidation, after pref. stock has received the 
Payments to which it is entitled, class A stock receives not in excess of $50 
3 share, after which any remaining assets will be distributable 4% among 
olders of class A stock and 44 among holders of class B stock. Class A is 
callable at $110. : 
Debentures.—No add'l debentures may be issued, except for refunding pur- 
Poses unless net income for 12 consecutive within preceding 15 calendar 
months have been at least 24% times annual interest on all outstanding 
funded indebtedness of corp. incl. debentures to be issued. Corp. may not 
issue any secured funded debt unless all debentures issued under the inden- 
ture are secured ratably therewith. Are convertible at face value, on or 
before Sept. 1 1956, into class A stock, with adjustment of interest, divi- 
dends and fractional part of a share at $27 50 per share to & incl. Sept. 1 
1931; at $30 to & incl. Sept. 1 1936: at $45 to & incl. Sept. 1 1941; at 340 
to & incl. Sept. 1 1946: at $50 to & incl. Sept. 1 1956. If called for redemp- 
tion, are convert. to & incl. 10th day prior to redemption date. Red. on 
any int. date on 60 days’ notice, through Sept. 1 1986 at 110 & int.; through 
Fore. 1 1991, at 105 & int.; thereafter, at par & interest. Penn. Conn. 
Minn., Kansas & Calif. 4-mills, Maryland 4%-mills, Kentucky & Dist. of 
Col. 5%-mills and Mass. 6% taxes refundable. In Sept. 1926 G. L. Ohr- 


strom Co. sold $5,000,000 series A dated Sept. 1 1926 at 96 to yield 
ever 64%%. V. 125, p. 1633. 
All of the outstandiug 3-yr. 5% g. notes, dated May 1 1926 were called 


Dec. 23 1926 at 1014 and int. V. 123, p. 2138. 
Dividends.—On class A stock a quarterly div. of 50c. was paid in Sept. 
1926. On the 7% cum. pref. a quar. div. of 1%% in Oct. 1926. 
EARNINGS.—Consolidated earnings for 12 mos. ended: 








June 30°26. Dec. 31°25. 

EE, SEL IEL C EE TE $2,667 ,998 2,579,403 
Oper. exp., maint. & deprec. as provided in subs. co. 

mortgages, & taxes, other than Fed income taxes *1,406,445 1,355,955 

ee i POS. an. ape neeones au $1,261,553 $1,223,448 
Interest and dividends on subs. co. securities & pref. . 

— i "> ll ee Ga oe 360,282 357 ,484 

RE - Dae. ae ceaese. ee $865,964 
Laterest requirements on 6% debentures____...-.-- 300, 

i oe ee ce ueaeencemeene $601,271 


*Partly estimated. 

OFFICERS.—Pres., C. T. Chenery; V.-Pres.in ch. of operations, A. W. 
Cuddeback; V.-Pres., L. A. Phillips; Sec. & Treas., Walter A. Cullin.— 
V. 122, p. 3338, 3605; V. 123, p. 82, 1250, 1382, 1502, 1633, 1875, 2138. 

UNION WATER SERVICE CO, 


ORGANIZATION .—Incorp. in 1926. Co. owns all of the capital stock 
and all of the mortgage indebtedness of Ocean City Water Service Co., 
Ocean City Sewer Service Co., Massillon Water Service Co., Mountain 
Water Service Co., Punxsutawney Water Service Co. and Westchester 
Water Service Corp. Through its constituent properties supplies without 
competition water for domestic and industrial purposes to 13 communities 
located in New York, New Jersey, Pennsylvania and Ohio. Water at 
retail is furnished in Ocean City, West Paterson, Butler, Little Falls, 
Bloomingdale, Smith-Mills, N. J.; Massillon, O.: Punxsutawney, Big Run, 
Pa. White Plains, N. Y. and Pompton Lakes, N. J. are served at whole- 
sale, and Pompton Lakes, N. J. in turn serves at wholesale Haskell, River- 
dale and Wanague, N. J.; and sewer service is rendered in Ocean City, 
N. J. Excluding the large summer population of Ocean City, the total 
es served is approx 105,000. 

he water supply of the properties of the constituent companies is divided 
between 22,000.000 gallons per day of well capacity and 10,250,000 gallons 
effective yield of the gravity systems; total 32,250.000 gallons effective 
daily supply. Daily pumping capacity (steam and electric) over 23,900,000 
allons, with the capacity of the cravity systems this makes a total effective 
ily capacity of over 34,150.000 gallons compared with a total daily 
consumption of 5,300,000 gallons. Total storage capacity both for reserve 
purposes and impounding reservoirs is over 304,000,000 gallons. 207 
miles of distribution mains; 17,434 customers. V. 122, p. 3456. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturily. 
Common 10,000 shs (mo par). ---. ------- 10, ae a i 
lst lien 5% % gold series “A’’{ 1926 5% M-N $3,051,000 May 1 1951 


(1,000 and $500 c*)...-.--- {The New York Trust Co , trustee. 


Bonds .—The Ist lien 54% gold bonds are a direct obligation of the co. 
and are secured by a first lien on all outstanding bonds and capital stock, 
except directors’ qualifying shares, of the constituent companies; any 
additional bonds or stocks which may be issued by these companies areto 
be pledged as additional security. he issuance of the Massillon Water 

Co. 1st mtge. bonds has been approved by the Ohio P. U. Com- 
mission, the issuance of the Ocean City Water Service Co., the Ocean 





City Sewer Service Co. and the Mountain Water Service Co. Ist m. bonds 
been approved by the Board of P. U. Commissioners of New Jersey. 
Additionai Ist lien bonds may be issued for certain refunuing purposes, 
May also be issued for 80% of new additions, acquisitions, «c., previded 
an equal amount of additional bonds of constituent companies is pledged 
as a ditional ~~~ 4 the indenture, and provided net for 
12 consecutive within preceding 15 calendar months have been at least 
1% times annual interest charges on all Ist lien bonds incl., proposed issue 
and on all mortgage bonds of constituent companies outstanding in hands 
of the public. o arrive at net earnings at least 5% of gross earnings must 
be charged to maintenance. $249,000 additional bonds may be issued 
against the Rroperey as of June 30 1926 under the same earnings restrictions 
as above. ‘There is a maintenance and improvement fund of 9% of annual 
gross earnings derived from the constituent companies. Red. on 30 days’ 
notice at following prices and interest: to and inci., through May 1 1929 at 
105; through May 1 1934 at 103; through May | 1942 at 102; through May 1 
1950 at 101; thereafter at par; also in the event that any munici corpora- 
tion or any government subdivision acquires all or any part of the property 
of any constituent co., all or any pare of the bonds, in principal amount not 
exceeding the price so paid for suc a property may, at the election of the co., 
be declared due & payable at par & int. ‘Int. yable without deduction 
of any Federal income tax not in excess of 2%. Penn., Conn., Kansas 
and ¢ alifornia 4-mills, Maryland 4}4-mills, Kentucky, Michigan and Dist. 
of Col. 5-mills, Virginia 5 '4-mills and Mass. 6% taxes refundable. Interest 
payable in New York City. In June 1926 G. L. Ohrstrom & Co., Inc. 
sold $2,500,000 5%%s., series ‘‘A’’ at 974 & int., to yield about 5.70%. 
V. 122, p. 3456, 3608. In Sept. 1926 the same bankers offered $551,000 
add'l series A ac 97% & int., to yield about 5.71%. V. 123, p. 1508. 


EARNINGS.—Consolidated earnings of constituent companies for 12 


mos. ended: 
July 31 '26. Dec. 31 ‘25. 
$516,1 90,232 


—) 
a) 





Net after maintenance & taxes_________________. 294,217 272,098 
Annual interest on funded debt__..__________._. pS es 
RR EE eS Seen sacwec 


Compare V. 122, p. 3456, 3608; V. 123, p. 1508. 


WOODHAVEN WATER SUPPLY CO. ; 
Control.—In Sept. 1926 it was reported that Federal Water Service Corp. 
a oqpcinies eee for the acquisition of Woodhaven Water Supply 
" : Pp. > 

ORGANIZATION .—Incorp. in New York Feb. 28 1888. 

. FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves that section of Greater New York known as ‘‘ Woodhaven,” 
located in the Fourth Ward of the Borough of Queens; population estimated 
in excess of 125,000; 17,222 consumers. Co.'s properties comprise 40 acres 
of land on which are located 60 wells, 5 pemeans stations having a daily 
capacity of 17,000,000 gallons of water, and two reservoirs having a capacity 
of 4,000,000 gallons, which are used to equalize the maximum draft at times 
of heavy consumption. 87.44 miles of distributing mains. Water is furnished 
to 1,223 hydrants for fire and other purposes. V. 122, p. 3608 


: STOCK AND BONDS— Date. nterest. Outstanding. Maturity. 

RR SE Gg: ae OS a 2. > ae 

lst mtge 544% g Series ‘“‘A’’{ 1926 5%e¢J-D_ 1,000,000 June 1 1946 
($1,000, $500 c*)______- tf|Int. at Brooklyn Trust Co., N. Y., trustee. 


Bonds.—The 1st mortgage bonds are secured by a direct 1st mortgage on 
co.'’s entire (incl. after-acquired) physical properties. Additional bonds 
(other than for refunding purposes, par for par) may be issued only for 75% 
of permanent extensions, &c., provided net earnings for 12 consecutive 
within preceding 15 calendar months have been equal to at least twice 
annua! interest on all Ist mtge. bonds outstanding, incl. proposed issue. 
Red., all or part, on the Ist day of any month on 30 days’ notice at 105 to 
and incl. June 1 1936; at 104 to and incl. June 1 1941; at 103 to and incl. 
June 1 1943; at 102 to and incl. June 1 1945, and 101 thereafter. up te 
May 1 1946: plus int. in each case. Penn. & Conn. 4-mills and Mass. 6% 
taxes refundable. In June 1926 Love, Macomber & Co., New York, sold 
$1,000,000 Series ‘‘A’’ at 100 and int. V. 122, p. 3608. 

EARNINGS.—For calendar years: 


1925. 1924. 1923. 
COI TONNE i tin ey cendkeccnnsnn $305,314 $285,488 $262,162 
Oper. exp., maint. & taxes (except 
Federal income tax)..........-.. 123,818 122,698 106,665 
TOC OI. 5 5. Kaci cksencisecode $181,496 $162,790 $155,497 


55,000 

Avail. for depr., Fed. inc. tax, &c_._ $126,496 

OFFICERS.—Pres., C. T. Chenery; V.-Ps., A. W. Cuddeback and 
Donald Ross; Sec. & Treas., Walter A. Cullin; Asst. Sec. & Asst. Treas., 
J. P. Shaw, Jr. Offices, Woodhaven, L. 1., and 299 Broadway, N. Y. 
City.—V. 122, p. 3608; V. 123, p. 1508. 


WEST VIRGINIA WATER SERVICE CO. 
Control.—Federal Water Service Corp. owns all the common stock. 
ORGANIZATION .—Iincorp. in 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water for domestic and industrial purposes to Charleston, Welch 
and rrinceton, West Virginia. Aggregate population estimated to be in 
excess of 75,000. Pumping equipment of 30,250,000 gallons daily capacity; 
average daily consumption approx. 8,000,000 gallons. Water for the system 
serving Charleston is obtained from the Elk River, a practically limitless 
source. The supply for Welch and Princeton is derived from driven wells. 
Over 167 miles of distributing mains. Fire protection is rendered by 548 


hydrants. 15,092 actual services. ; 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
egy 10.000 - ee gree 10 000 onueedemien 
cum pre pS eee eae MEN nwLtewetiene 
4 5g F-A _ 2,250,000 Aug 1 1951 


lst mtge 5% g ser A ($1,000! 1926 
OG BO Facnnckacnes tf| The Equit. Trust Co. of N. Y., trustee. 
Bonds.—The 1st mige. 5% g. bonds are secured by a direct first mortgage 

on all of the physical properties of co. Additional bonds may be issued for 

80% of permanent improvements, &c., provided net earnings for 12 con- 

secutive within preceding 15 calendar months have been aé least 1% 

times interest on all lst mtge. bonds outstanding, incl. proposed issue 

and all prior bonds, ifany. Net earnings to be computed after charging 5% 

of gross earnings to maintenance. ‘There is a maintenance and improvement 

fund commencing in 1927, equal to 9% of annual gross earnings of co. 
derived from the mortgaged properties, which fund may be expended for 

improvements, maint., &c., against which no bonds may be issued. 5% 

series A dated Aug. 1 1926 is red. at any time on 60 days notice to & incl. 

Aug. 1 1929 at 105 & int., to & incl. ong. 1 1934 at 103 & int.; to & incl. 

Aug. 1 1940 at 102 & int.; to and including Aug. 1 1950 at 101 and int.; 

thereafter at par andint. Penn., Conn., Minn., Kansas and Calif. 4-mills, 

Marylana 4% mills, Kentucky, W. Va. & Dist. of Col. 5 mills, Michigan 

5 mills, Virginia 5% mills and Mass. 6% taxes, refundable. rrincipal & 

int. payable in New York. In Oct. 1926 G. L. Ohrstrom & Co., Inc 

> $2,250,000 series A at 92 & int., to yield over 5.60%. V. 123, 

D. 9. 

EARNINGS.—For 12 mos. ended: 
June 30 '26. Dec. 31 ‘25. 





Gross severe, ae ptt aee: Say ay oe ig eee $443,191 $437 585 
. exp., maint. taxes other than . income 

a. 207,527 207,156 
NS ee ee SS ee , Dcikiettunn. ie $230,429 

Annual interest funded debt- - - -- a Seas 2,500 


ree i iticsseean eee 
OFFICERS.—V.-Pres., A. W. Cuddeback.—V. 123, p. 1879. 


—_—-— ——_- 


(THE) UNITED GAS IMPROVEMENT CO. 


ORGANIZATION .—Organized 1870 in Pennsylvania as Union Contract 
Co. Name changed in 1885 to Union Co. and again in 1888 to present title. 
Charter is perpetual and business is the building, leasing and operating 
of gas works, &c. (see list in 1900, V. 70, R; 1000, 944). See data as 
to the various properties in V. 109, PB 894; V. 107, p. 399, 400; V. 79, 
p. 498, 2090; V. 80, p. 2342; V. 81, p. 977, 1727; V. 82, p. 1160, 1444; V. 83, 
R- 42,499, 1360, 1541; V. oeaP- 107, 395, 936, 1112, 1304, 1373; V. 85, p. 44; 

. 89, p. 1000; V. 90, p. 1682; V. Ol: PB; 219: V. 92, p. 1699; V. 95, p. 116, 
819; V. 100, p. 404, 647; V. 103, p. 1597. See statement of capitalization 
and securities held of subsidiary companies in V. 107, p. 399. In 1919 
organized the U. G. I. Contracting Co. of which it owns the entire capita) 








stock. The new company took over all the construction business &c., 
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pads nd ,2- Improvement Co. V.108.p.1719. In Aug., 1925, the company 

he American Gas Co. of Pa. Folders of Am. Gas Co. stock were 

given the privilege of exchanging their stock on the basis of one share of 
pee Ges pm eo eet oa Wy sats p11, mi ou Co. For 

see Pp a 1l D it. 1925 ed 

Lebanon Gas & Fuel Co., voviousy © ties Service Go, which 

ewned som one-fourth $500,000 ‘cay canal stock (par $100).—V. 


121, Oe ae, 

pt. 1920 the compoo” 80 ta 3 ao as of its lease of the City 
pa Works, V. 111, 1190, 1860; V. 113, + 427, 544, 635, 738, 1162, 
1259. Report of Gas ‘Commission, V. 112, 314. 

The company red on June 15 5B. 2 all outstanding shares of 
Preferred stock by payment in cash of $55.1458 1-3 for each share, incl. 
accrued dividend from June 1-15 1925. V. 120, p. 2552. 

nt June 5 1925, the authorized Capital stock was increased from 1,521,456 

1,654,862 shares. Stockholders (Common & Pref.) were given the 
right to subscribe, incl. July 28 at par ( ds us accrued Gritend at rate 
of 8% per annum. to the extent of 10% Key their holdings. 120, p. 2945. 

On Sept. 23 1926 stockholders were to vote on ee the capital 
stock from 1,639,941 to 2,036,528 shares (par $50) and on authorizing 
directors to declare a 25% stock dividend, payable Nov. 15 1926 to holders 
of record Oct. 15 1926.—V. 123, p. 583. 

The United Gas Improvement Co. is interested in the following public 
utility properties: 


Allentown-Bethlehem (Pa.) GasCo. Iowa Lae. Be & Power Co. 
Kansas C 


American Gas Co ) Gas Co. 

Amer. Public Utilities Co., Chi Lebanon (Pas C ) Gas & Fuel Co. 

Annville & Palmyra (Pa.) G. & F. Co. Manchester (N. H.) Gas Co. 

Charleston(S8.C.)Cons. & 1s: Co.Mexico (N. 2 ) Electric Co. 

Central fowa Py a & Light Os Midland Utilities Co., Chicago, Il. 

Concord (N. H.) Gas Co ee inn.) Gas t Co. 

Connecticut Ry. & Ltg. Co., New Mohawk-H Power Corp. 
Haven, Conn Nashville (Tenn.) Gas & Heating Co. 

Connecticut Electric Service Co. Northern Liberties Gas Co., el- 

Consumers Gas Co., Reading, Pa. phia, Pa. 

Counties Gas & Electric Co., aterson & Passaic (N. J.) Gas & 

— es (fowa) Gas Co. Electrie Co. 


enn Gas Lt. Co., Emous, Pa. 
Equitable ila {lluminating Gas Lt. Co. of Pu 
- - ae Gas Co., Newark, 


Pensacola (Fla.) Gas Co. 
blic Corp. of New Jersey. 
Augustine (Fla.) Gas & E. L. Co. 
ee (Ga.) Gas Co. 
Cageey ver Pow. Co., Baldwinsville, 


Me Eo 
Sioux City (Iowa) Gas & wapewte Co. 
Sioux City (Iowa) Service C 
Southeastern Pow. & Light Co. 


Harrisburg (Pa, -) Gas Co. 

Highland Gas Co., Quakertown, 

Hudson County Gas Co., JerseyPa. 
City, N. J. 


Hummelstown (Pa.) Gas & Fuel Co. Wyandotte Sounty Gas Co., Kan- 
sas City, Kan 

STOCK— Date. Interest. Outstanding. Latest Div. 

Common, $101,826,400 ($50). _._.. Q-J $81,461,100 July’26 2% 


Stock Increase.—On Sept. 23 dl the authorized capital stock was in- 
creased from 1,639,941 shares ($50) to 2,036,528 shares in connection with a 
stock dividend of 25%, payable Nov. *5 1926. v 123, p. 1635. 

The preferred stock was retired June 15 1925 


Dividends.—From 1888 to 1920 8% if ann. pozebic quar. Jan. 15 
1921 to Oct. 14 1922 paid 4° a Jan. 15 1923 to Oct. 15 1923 paid 1% % 
quer: ; Jan. 15 1924 % ag at id 1%% quar. Jan. 15 1925 to July 15 

926,2% quar. In Jan. 1934 paid 154% 15 % in convertible scrip; also 107 
extra Mar. 1 1910 in aS yi. into aon to June 30 “"" Also in 
April 1917 2% extra from profit on sale of eqousmiies. 04, 1050. On 
July 15 1925 paid extra dividend of 3%. 120, p. p. 3067. eclared ay- 
= Nov 15 1926 to holders of record Oct. 15 1926 a tek dividend of 2: 

V.123,p.1635, 1879. On pf. paid 1% % quar. Sept. 15 1920 to June 15 1938. 


EARNINGS.—For calendar years 








1925. 1924. 1923. 1922. 

Regular inc. from leased 

works and investments $9,955,285 $9,326,510 $8,483,135 $7,767,382 
Profits on sale of securs_ 37.467 235,933 | Sa 

Total income- _----_-_- 9,992,751 $9,562,443 $8,501,423 $7,767,382 
Expenses, taxes, int.,&c. $1 vit 620 $1,310,707 1,247, tit 1,437 ,669 
Loss on oper. Phila.G.A_ 414,455 154,480 820,121 5,682 
Dividends paid--_---_--- 5,482,082 4,699,440 4, 039. 024 2,868,429 

Balance, surplus---- - $2,619,594 $3,397,816 $2,344,931 $2,565.604 


ota Gas Sales Equitable Illuminating Gas Light Co., see V. 121, p. 588. 


OFFICERS.—Chairman of Board, Samuel T. Bodine; Pres., A. W. 
Thompson; Vice-Pres. and Gen. Mgr., William W. Bodine, V.-Ps.. Lewis 
Lillie, Paul Thompson, P. H. Gaasden, J. T. Hutchings, G. W. Gurran, 
J. A. Pearson, F. J. Rutleage and J. B. Klumpp; Treas., T. W. Morris: 
Sec., G. W. Curran. Offices, Broad and Arch Sts., Philadelphia, Pa.— 
V. 12), p. 588, 84], 1103, 1463; V. 122, p. 1028, 1765, 2193, 3343; V. 123, 
p. 208, 583, 1635, 1879. 





AMERICAN GAS COMPANY. 

Controlled by United Gas Improvement Co. 

ORGANIZATION .—Incorp. in New Jersey in 1892. In June 1925 the 
United Gas Improvement Co. acquired through exchange of stocks (see 
under United Gas Improvement Co.), through the American Gas Co. (Pa.). 

anlty organized for effecting this exchange, the American Gas Co. 
See ad bony partientecs, V. 130. Bi 2266, 2544, 2682, 2813, 2547. 


3039. 3184; iF 099. 1226, 1458. 

FIELD ‘oF OPE ATIONS AND CHARACTER OF BUSINESS.— 
Through the ownership of the entire com. stock of its subsidiaries, operates 
electric “oe and pores and gas properties servin An. communities in the 
East and Middle West, vepeoesntian © population o bpr. 1,000,000, engaged 
in widely diversified activities. Aniong the inc subsidiaries are the 
pom py oe (a) Philadelphia Suburban Gas & ob. mse bow Cpe electricity 

and gas to tweed. part of the suburban Semtiery imm adjacent 
to the City or Philadelphia. (b) Luzerne County Gas & Elec. Co.,  epelyias 


f | 








American Gas Company 


and 


Underlying Securities 


BOUGHT—SOLD—QUOTED 


BIOREN & CO. 


Established 1865 
410 Chestnut St. PHILADELPHIA 























oogte power and light and gas in the rich anthracite coal district of Penna. 

(c) ord Gas Lt. & Coke Co. Ce Tepe PE pang 1 

Il. @ Burlington Lt. & Pow. prereeey ond Fi, 

Cit c Berea. Vt., and clectricit to the ~i.. lities of x — 

Richm — and Winooski ‘ (e) — owa Power & t Co. (see separate 
ment on a subsequen 

ontin properties owned end eperated by the pane ye | incl. electric gen- 
stations having an te installed ca of 126,000 k.w. orth 

$001 miles of high-voltage — lines and e -4 distributing systems 

in over 100 cummunities; also 15 modern gas siento having a daily capacity 

of 30.000 000 x. ft., with 1.400 miles of gas id 

STOCK NDS— 

Common $15,000,000 ee 

100 Tent 6% bonds Ser | 1916 | 6 ¢J-J 

($500 and $1,000) g__-.- c*\Int. at Girard Trust Co., Phila., trus 


Stock.—Common Is listed on Phila. Stock Exchange. V. 119, p. 944. 


eee eo ver 6s, Ser. “A,” are call. as a whole on any int. date at 
All of the outstanding 1 ear 7% convert. bonds, due ee 15 1928, were 


called for payment July is V. 122. 


926 at 102 and int. 
All of the outstanding 1 


ear 7% s.f..secured ‘old bonds, vue Jan. 1 1934, 
were called for payment Ju i 1926 at 104 and int. V. 122, p. 3209. 

. divs. of 14% were d on common incl. Pay peas, 
In Oct. 1925 the rate was in 8% per annum, and a quar. div. of 
$2 was paid and regularly quarterly since. On the American Gas Ce. (Pa. 2 
stock, which is $50 par value, 75c. quar. was paid incl. July 1925. 

dividend of 2244% was paid in April 1925. 120, p. 1455. 


EARNINGS.—For calendar es 




















925 1924 1923. 1922. 
Gross earns., sub. cos_-_.$11 om. 952 $19. 573,097 $10,230,821 $9,539,604 
Oper. expenses, sub.cos. 5,67 5.147.125 5,298,393 5,279,139 
Oper. inc., sub. cos_.- $6. 126,696 $5. 425,971 $4,932,428 $4,260,464 
Depreciation, &c_...__- 1,433,898 1,617,834 1,601,560 1,312,360 
Net operating income- 692,798 $3,808, 137 $3,330,868 $2,948,104 
ellaneous income- -._ os 160,337 . 123,179 106,330 89,017 
Total income sub. cos_ $53,135 ,391,316 437,198 037.1 
Bond interest, sub. cos_ ae as 683 ,528 $7485 022 is 5 1,391 073 
Miscellaneous deductions ~ 220,185 143400 8 sexsscs 8 = asenee 
Pref. dividends sub. cos_ 847 ,868 517,033 254 546 59,760 
Total rev. Am. Gas Co $1. 744 443 $1,587,255 $1,697,628 $1,585,388 
Other income. ........ .210,573 729,538 369,691 26,580 
Total income_---_-_-.-.- $2,955,016 $2,316,793 $2, oer. 320 $1,911,968 
General expense... .._-- 541,998 462,052 8 834 328 ,647 
Interest on bonds- ----- 401,102 ‘ rh 368 441,091 
Inerest on loans. ...._-. 3,153 46,465 111,292 62, 
et ., 86h ese 8 8 8 © aankie 82, 
i. _*, >), esa ee eee Gane $§§§ <sesces 
lus reserved by subs. 200,000 ae 8=—eeene = =—=6—(C ole 
Peak <ndessance 20,500 487,740 468 ,246 78,041 
Surplus for year--.-.-_-- $988 ,263 $538 ,613 $622,581 $919,287 


OFFERS .—Pres., Mende Af ak wy V.-P., Jehn C. Lowry; V.-P., 
. £ Bodine Gen., Mer Sec., Jehn Hopkins; Treas. Jos 
B. Solanaanl 3d.—V. 121, ‘Dp. 5186, 1226. erie ‘V. 122, p. 1604, 2946, 3209.) 


THE UPHAM GAS CO. (MT. VERNON, OHIO). 


ORGANIZATION .—Incorp. in Ohio, March 1923 for the purpose of 
producing, transporting and marketing natural gas for industrial and 
commercial P In March 1926 ac oguired eo p ical properties 
of The Upham Co. (incorp. in 1905 in West latter company 

till then had sold the it produced from its Bhan od in Ohio to the 


u 
Upham Gas Co. for distribution amon consumers 
“YIELD OF O OPERETIONS AND CHARACTER OF BUSINESS 


Company sells gas mostly to industrial consumers in and about Mount 
Vernon, Ohio. Surplus gas is sold to East Ohio Gas Co. and Ohio Fuel 
Gas Co. 85% is sold to industrial or manufacturing plants, more than 12% 
to other gas companies and less than 3% to domestic consumers. The gas 
is produced from 73 producing wells, the total open flow of which is esti- 
mated at 10,000,000 cu. ft. 19,700 acres of leasehold are available to the 
company as reserves or undeveloped property. Comps ayy also acq 
from The Upham Co. about 76 miles of pipe line, P. compressor 
units, real estate, franchises, etc., etc. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common—15,000 shs.(no Rar) Ee ES he EE SAGE sccsendeoun 
6% cum pref $250,000 ($1 icaie 6 SD «cc<eeonuh 

mtge 7% oS. Yaak 1926 7 JI-J 650,000 Jan 1 1931 
$650,000 ($1,000, $500)c*tf ro. sae int. 06 Nat. City Bk, of Cleveland 
o, trus 


x 4,550 shs. are reserved for issuance against exercise of stock —- 
warrants. 

Bonds.—The 1st mtge. 7% 5-year s. f. gold bonds, dated Jan. 171926 ‘are 
secured by a closed lst mtge. on the entire physicai properties, incl. those 
acquired from The Upham Co. and all after-acquired poor: «4There is 
a sinking fund beginni May 1 1926, payable $7,375 monthly prior to 
Jan. 1 1927: ; thereafter, 38, 000 monthly prior to Jan. 1 1928; $9,000 monthly 
prior to Jan. 1 1929: $10,000, money prior to Jan. 1 1930; 310,500, monthly 

rior to Jan. 1 1931. Moneys to be used solely te purc ‘bonds at or 
low redemption price, otherwise for retirement by lot at ‘such ones. 
By maturity a minimum of $505,000 will have been retired. Red. as 
whole or in part, by lot, on 30 days’ notice at 102% on or before Jan. 1 1927; 
at 102 on or before Jan. 1 1928; at 101% on or before Jan. 1 1929; at 101 
prior to Jan. 1 1931. All personal property and income taxes of any State 
or the ee of Columbia not exceeding 5 mills refundable. In Mar. 
1926, M. Lamport & Co., Inc., New York, N. Y. and Geo. W. York 
Co., ied offered $650,000 at 100 and int. Each $1,000 bond was 
accompanied by a detachable Stock Option Warrant entitling the holder 
thereof to purchase 7 shares of common stock prier te Jan. 1 1927 at $27 50 
share; prior to Jan. 1 1928 at $35 per share and prior to Jan. 1 1930 at 
ap Wl sare. Each $500 bond entitled to a preportionate privilege. 
. , p. e . 


Officers.—Pres., James A. Upham.—V. 122, p. 1457. 





SOUTH BAY CONSOLIDATED WATER CO., INC. 


ORGANIZATION. <—ingeemerates in 1925; formerly Quantuck Water 
Works Co., incorporated in New York in 1902. Oompany acquired and 
operates the properties of the Great South Bay Water Co. (V. 115, p. 2911) 
and the Southampton Water Works Co. In Sept. 1925 acquired the 
Amityville (L. I.) Water Works Co. V. 121, p. 1570. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Sempane supplies water for domestic and public purposes to 17 commun- 
ities located on the South Shore of Long Island, serving a population of over 
54,000. Included in this territory are the towns ef Merrick, Bellmore, 
Amityville, Brightwaters, Bay Shore, Islip, East. Islip, Great River, Oak- 
dale, Sayville, Bayport, Blue Point, Patchogue, Westhampton, Quogue. 
East Quogue, Southampton. and Port Jefferson on the North Shore. 
The w of the Sompane . 68 in ay are located in 5 widel —— 

of the territory ach group of wells has its own pumping station. 
otal daily pumping capacity 24 24 2, me 50 0s 178 miles of cast iron 
distribution mains; 9,028 customers. 2684. 
Cumenane. Maturity. 


STOCK AND BONDS— Date. ytd 


Se Sr eee? 27 eee — ee 
cum. pref. $2,.UUU UUU.... .-.-- Bee «scecesese 
Ist ref. muge. 5% gold, series| 1925 5. M-N. 1.601.500 May J 1950 

A BF Od are Seaboard Nat'l Bank, N. Y. City. trustee. 
Gt. So te Wat. Co. Ist ref.| 1908 5¢M-N «305.500 Nov. 1 1938 


5s ($1 ,000, $500)c* __._- tf/Int. at People’ s Trust Co., Bl'yn, N. Y., & 
x A like principal amount of 1st ref. mtge. bonds are reserved 
refunding of these bonds. « cee ee ee 
WE Bonds.—The Ist & ref. ¢. 5% gold bonds series A, dated Mi 
are red. all or part after 30 ar notice at 105 aad int. to and inc 
1926 and thereafter at 1% and int., less 1-5% for each year the bonds 





have been outstandi sinking and improvement fund will, for the five 
years ending May 1 1 1930. aggregate at at least 10% of the ist ref. mtge. 





PUBLIC UTILITIES [Vot. 123. 














The United Gas Improvement Company 


PHILADELPHIA, PA. 


The Company is a shareholder in the following Public Utilities : 
Allentown-Bethlehem (Pa.) Gas Company 


Controlling: 
Highland Gas Company, Quakertown, Pa. 


American Gas Company, Philadelphia, Pa. 


Controlling: 
Ban or (Me,) Gas Light Co. 
Bur ton (Vt.) Light .¢ Power Co, 
Pentre lowa Power & L °. 


Luzerne County Gee. 4. Efectric Corporation, Kingston, Pa. 
Petersburg (Va.) Ga 
Rockford (Ill.) Gas Light & Coke Co. 


American Public Utilities Company, Chicago, III. 


Controlling: 


Albion (Mich.) Gas Light Co 
Boise (Idaho) Gas Light & Coke Co. 
Central Indiana Power Co, 
Holland (Mich,.) Gas Works 
Utah Gas & Coke Co,, Salt Lake City, Utah 


Charleston (S. C.) Consolidated Railway & Lighting Co. 
Concord (N. H.) Gas Company 


Connecticut Electric Service Company, Hartford, Conn. 


Controlling: 
Bristol & Plainville Electric Co. 
Connecticut Light & Power Co. 
Eastern Connecticut Power Co. 


Consumers Gas Company, Reading, Pa. 

Des Moines (Ia.) Gas Co. 

East Penn Gas Light Co., Emaus, Pa. 

Equitable Illuminating Gas Light Co., Philadelphia, Pa. 
Harrisburg (Pa.) Gas Co. 

Lebanon Valley (Pa.) Gas Co. 

Manchester (N. H.) Gas Co. 

Midland Utilities Company, Chicago, III. 


Controlling: 
Berne Electric Co. 
Chicago, South Smare & South Bend Railroad 
East Chicago Gas Co, 
Gar Railways Company 
Indiana By-Product Gas Co, 
Indiana Service Corporation 
Kokomo Gas & Fuel Co. 
Marion and Bluffton Traction Co. 
Northern Indiana Public Service Co. 
Public Service Pipe Line Co. 
West Ohio Gas Company 


Minneapolis (Minn.) Gas Light Co. 
Mohawk Hudson Power Corporation, Schenectady, N. 


Controlling: 
Adirondack Power & Light Corporation 
Central New York Power Co. 
Cohoes Power & Light Corporation 
Eastern New York Utilities Corporation 
Fulton County Gas & Electric Co, 
Mexico Electric Co 
Municipal Gas Co. of City of Alban 
Newport Electric Light Power Co. 
ponese River Power Co. 


racuse Lighting Co., Inc. 
Fe A Gas Shee ric Co. 


Nashville (Tenn.) Gas & Heating Co. 
New England Power Association, Boston, Mass. 


Controlling: 


Bellows Falls Power Co. 

Connecticut River Power Co. of New Hampshire 
Deerfield River Power Co. 

Mascoma Light & Power Co. 

New England Power Co. 

New England Power Securities Co. 

Rhode Island Power Transmission Co. 


Northeastern Power Corporation, New York City 


Controlling: 


Oswego River Power Corporation 
Power Corporation of New York 


Northern Liberties Gas Co., Philadelphia, Pa. 

Pensacola (Fla.) Gas Co. 

Philadelphia (Pa.) Suburban Counties Gas & Electric Co. 
Public Service Corporation of New Jersey, Newark, N. J. 
St. Augustine (Fla.) Gas & Electric Co. 

Savannah (Ga.) Gas Co. 

Sioux City (Ia.) Gas & Electric Co. 


Controlling: 


Sioux City Service Co, 
lowa Light, Heat & Power Co. 


Southeastern Power & Light Co., Birmingham, Ala. 


Controlling: 


Alabama Power Compan 

Georgia Light, Pos Power & "Railways 

Georaie R way & Power Co, 
Gulf Electric Co, 

Mississippi Power Co. 

Mobile Ele ctric Co. 

Pensacola Electric Co. 


Rome Railway & Light Co. 























Oct., 1926.] 
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- In Ma Co., " 
A at 89 and int., to yield over 5.80%. V.120, p. 2684. 


EARNINGS.—For 12 mos. end. March 31 1926: Gross, $290,748; net, 
after maint. & taxes, $170,557. For 12 mos. end. Sept. 30 1925: Gross, 
$282,162; net, after maint. & taxes, $158,223. 


OFFICERS .—Pres., Francis W. Collins; V.-P., F. C. Hinkel, Jr., and 
W. D. Van Brunt; Sec. & Treas.. L. A. Schaeffler.—V. 120, p. 2684; 
V. 121, p. 1570, 2040, 2158; V. 123, p. 712. 


ee no 


WASHINGTON GAS LIGHT CO. 
ORGANIZATION .—Incorp. by Act of Congress in 1848. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does awe ee business in Dist. of Columbia except to the extent that ite 
subsidiary, the Georgetown Gas Light Co., similarly serves that portion of 
the District known as Georgetown. Co. directly or indirectly controls 
certain smal! companies which sup ly eae to several adjacent communities 
in the States of Maryland and Vira . Owns 2 gas manufacturi pronto 
having a combined daily capacity of about 25,000,000 cu. ft., from which gas 
is distributed through 623 miles of gas mains, serving 93,766 meters and 
through 169 miles of sub. cos.’ mains serving 14,841 meters. 

For consolidation of co. and its subsidiary, the Georgetown Gas Light 
Co., see V. 122, p. 215. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturiiy. 
Cee Be wees Ge ikcises coca  Gacntnn .600,000 Aug 26. 
Gen. (now Ist) mtge ($500)| 1910 5g@M-N 5,199,612 Nov 1 1960 

RE ghee tr ae Pa es */Int. at Amer. Sec. & Tr. Co., Wash., trustee. 
1923 6gA-O 4,000,000 April 1 1933 


15.000 .000 ($100, $500 & 
ie PS eeerae c*tf 


Bonds.—The 10-yr.6% Mige. bonds Series ‘‘A'’ are non-callable. Int. 
yable in New York and W ton, D.C. In May 1923 Harris, Forbes 

4 one ee City Co. offered a portion of this issue at par and int. 
. » we a 


EARNINGS.—For calendar years: 
Total 


go c 
10-year mtge bonds Series A 
~~ National Bank, Washington, D. C., 
rustee. 


Net after Fized Balance, 

Revenue. Tazes, &c. Charges. Dividends. Surplus. 

ee ae $4,.973.686 $1,101,952 $543,679 $468,000 «$90,273 
ivhvescawbes 4,992,534 1,291,605 524,708 468 ,000 298 897 
PMiiwhs coanee 4,976,329 1,112,147 555,776 88,372 


7 468 ,000 
x After setting up $70,000 to apply on income tax 1925. 
OFFICERS.—Pres., Ord Preston; V.-P., Robt. D. Weaver; Sec., Wm. 
B. Orme: Treas., Lawrence Townsend: Compt.. 8. N. Whitwell.—V. 118, 
p. 807, 2962; V. 120, p. 707; V. 122, p. 215, 752. 


WEST OHIO GAS CO. 


Control.—Midland Utilities Co. owns or controls the entire outstanding 
common stock (except directors’ shares). 


ORGANIZATION .—Incorp. in Ohio Nov. 1924. Is a consolidation 
(V. 120, p. 455) of the properties of the companies heretofore engaged in 
supplying natural and artificial gas to Lima, O., and natural gas to the 
nolan ring towns of Cridersvillie, Wapakoneta, St. Marys and Celina. 
Purchased in 1925 the gas property at Kenton, Ohio. Population served, 
78,300. Company owns a carburetted water gas manufacturing plant, 
with a daily generating capacity of 4,000,000 cu. ft.; 206.65 miles of gas 
mains; 15,969 customers. V. 120, p. 2402. 





Rates.— See V. 123, p. 1384. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Gn PE OND) ees wens ‘sevboodes i SY ee 
Class A 7% cum pref._.....- ---.- 7 $300,000 Sept'261% 
Saas 7 450,000 Sept 261% 
lst ref M 6% ge Ser A ($1,000 { 1924 62¢J-D 1,000,000 Dec 1 1954 

$500, $100 c*)________- tf\ Int. at Halsey, Stuart & Co., Inc.,Chi.& N.Y. 


x Outstanding in hands of the public. 


Bonds .—The 1st & ref. mtge. bonds are secured by a Ist mtge. on all fixed 
property (incl. after-acquired), subject to the outstanding divisional bonds 
en after-acmuired properties. Additional bonds of any series and any 
tenor may be issued, against cash or for refunding purposes or for 75% of 
new coustruction. If issued to refund bonds of other series of this mtge., 
bearing a lower rate of interest, or to refund the indebtedness of a sub- 
sidiary , or for new construction, &c., earnings during 12 out of preceding 14 
months shall have been at least 1% times interest charges on all bonds 
outstanding, incl. new issue. Red., whole or part, on 30 days notice toe 
Dec. 1 1953 at 107% and int., less 4 for each full year elapsed after Nov. 30 
1924, and subsequent to Nov. 30 1953. at 100 and int. *enna. and Conn. 
4 mills. Maryland 4! mills, Dist. of Col. 5 mills and Mass. 6% taxes 
refundable. In May 1925, Halsey, Stuart & Co., Inc., offered $1 .000.000 
6% Series A bonds at 100 and int. V. 120, p. 2402, 2685. 


EARNINGS.—For calendar year 1925: Operating revenue, $672,165: 
net after retirement, $192,729; taxes, &c., $15,701; miscell. deductions, 
.377; bond interest, $60,000; class A pref. divs., $21,000; class B pref 

., $31,500; balance, surplus, $11,151. 


OFFICERS.—Chairman, Samuel Insull; Pres., E. R. Curtin; Asst. to 
es., E. R. Curtin Jr.; V.-P., Samuel Insull Jr.; Sec., W. D. Boone; 
Treas., George F. Mitchell; Compt., W. A. Sauer. Office, 112 West 
Mar et St, Lima, Ohio.—V. 120, p. 455, 2402, 2685; V. 122, p. 1172; 
. F23, p. 1384. 





WESTERN NEW YORK WATER CO. 


ORGANIZATION .—Incorp. under the Transportation Act of the State 
of New York Feb. 14 1902. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies water without competition for domestic, industrial and public pur- 
to cities, towns and villages in the suburban territory immediately 
adjacent to the City of Buffalo, incl. the City of Lackawanna, the towns of 
West Seneca, Tonawanda, Amherst and Cheektowaza, portions of the towns 
of Hamburg, East Hamburg, Lancaster and Alden, and the villages of 
Blasdell, Sloan, Depew, Lancaster, Williamsville and Kenmore. The 
population served has grown from 72,000 in 1920 to 112,000 in 1925. Co.'s 
plant is of modern design; the distribution system comprises approx. 180 
miles of pipe, varying in size from 4 to 24 inch; 800 fire hydrants, exclusive 
of those used where water is furnished wholesale, furnish fire protection. 
The water supply is taken from Lake Erie at Woodlawn, about 2% miles 
south of Buffalo. ‘There are no limitations as to the amount of water which 
the co. may take from this inexhaustible source. Aguece. 10,000,000 gals. 
a day are pumped, while an additional pune which is being installed will 
be capable of increasing this amount to 15,000,000 gallons per day. All the 
co.’s Franchises are unlimited as to time and without ensome restric- 
tions. Co. also furnishes the only. posetse water for a number of large 
industrial and railroad units. V. 121, p. 2040. 


STOCK AND BONDS— Date. 


Common 50,000 shes (no par)... .... -.------- 50.000 sha -.......... 

Pref 50,000 shs (no pees See text 10.000 shs _......._- 

lst M 5% gold Series Af 1925 5% « M-N $2.000,000 Nov 1 1950 
($1,000. $500, $100) __e*tf| Fidelity Tr. Co., Buffalo, N. Y., trustee. 

10-yr 6% conv deb g bonds{ 1925 6 ¢ M-N 1,000,000 Nov 1 1935 
i 000. $500. $100)__c*tf) Fidelity Trust Co., Buffalo, N. Y., trustee. 

D w & Lake Erie Water Co{ 1900 5¢J-D 599.000 June 1 1930 
st (closed) M 5% bonds; Int. at Girard Trust Co., Phila., trustee. 
($1,000c) (assumed) ----tf | 


w & Lake Erie Water Cof 1901 5 2zJ-D 186,000 Dec 1 1926 
id (closed) M 5% bonds: Int. at Girard Trust Co., Phila., trustee. 
($1,000 c) (assumed) ____ tf 





Stock.—Preferred stock has preference over common stock as to assete 
‘$100 per share) and non-cumulative dividends of $5 ly’ annum, and also 
Participates equally per share with common stock in all dividends paid on 
the latter until $8 per share per annum has been paid on pref. stock. Is 
red. at $105 per share and has full and equa! voting aes with common 
stock. Of the unissued 40,000 shares pref. stock, 13,334 shares are re- 
served for the conversion of the $1 ,000. 10-yr. 6% conv. deb. gold bonds 
and no additional shares may be issued without the consent of at least 2-3 
of the amount of preferred stock outstanding. 


Bonds .—The 1st M. gold bonds are secured by a direct Ist mtge. upon all 
the present and after-acquired pro y and assets of the co., subject onl 
to $186,000 (due Dec. 1 1926) and $599,000 (due June 1 1930) assumed bo: 
on that sma rt of the property formerly owned by Depew & Lake Erie 
Water Co. or the retirement of these underlying bonds at maturity. 
lst mtge. bonds of Western N. Y. Water Co. are reserved. Additional bon 
may be issued in series bearing such interest rates, maturity dates, &c., 
as directors shall determine, but only (a) for refunding pu . 
(b) for 80% of new construction, &c., and provided net earnings for 2 out 
of preceding 15 months have been at least 1 44 times annual interest charges 
on all mtge. bonds, incl. those to be issued . Red. whole or part on 60 
days’ notice at 105 and int. Interest payable at trustee's office or at 
Guaranty Trust Co.of N.Y. Penn. 4 mills tax and Mass. 6% tax refunda- 
ble. In Oct. 1925 Spencer Trask & Co., &c., sold $2.000.000 Series A at 
96% and int., to yield over 5.75%. V. 121, p. 2040; V. 122, p. 1612. 


The 10-year 6% conv. deben. gold bonds dated Nor. 1 1925 are convertible 
at the option of holders into preferred stock at $75 per share—one 

for each $75 par value of bonds. For this purpose 13,334 out of the 40,000 
unissued preferred shares were reserved. Are red. whole or part on 60 
days notice at 105 andint. When called for posomptten they may at option 
of holders be converted into class A pref. stock. Interest payable at 
trustee's office or at Guaranty Tr.Co.of N.Y. Penn. 4 mills tax and Mass. 
6% tax refundable. These bonds are accompanied by option warrents 
(lOwarrants for each $1,000 bonds) to purchase from the Fidelity Trust 
Co. of Buffalo one share preferred stock at $30 share during the first 
3 years from date of issue of the bonds, at $40 during the fourth, and at 
$50 during the fifth year, after which the warrants expire. 


In Oct. 1925 Spencer Trask & Co., &c., offered $1,000,000 10 yr. 6% 
conv. deb. gold bonds at 98 4 and int., to yield about 6.20%. V.121, p.2040. 


709 wien vee Waites .. ery"; wg ert x aoe Ontice: 
tlectric g., Buffalo, N. Y.—V. 103, p. 4; V. 121, p. 2040, 2878: 
V. 122, p. 752, 1612. ¥ . 





WILMINGTON GAS CO. 


ORGANIZATION .—Incorp. in Del. in Aug. 1909 as a consolidation of 
Wilmington Gas & Fuel Co. and Wilmington Gas & Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies gas in Wilmington, New Castle, Elsmere, Oak Grove, Richardson 
Park, Ashley, Glynrich, Brock Ex, Roselle, Claymont and Forest Park, 
Del. Daily capacity, 4,250,000 cu. ft. 193 miles of mains; meters in use 
25,505; sales 12 mos. end. Aug. 31 1926, 892,912,900 cu. ft. | 

all 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 30,000 shares (no pax) pane SE . a onncncnns 
Pref 6% cum $1,500,000 ($100 6 MS 1,240,800 Sept 26 3% 
Ist & ref mtge $5,000,000 5-6-7 g M-S 3.261.000 Se $ 


pt 1 194 
($1,000) gold______-- e*tf{Int. at Girard Trust Co., Phila., Trustee. 


Stock.—Pref.is call. on any div. date on 30 days’ notice at 105 and divs. 


Bonds.—Of the Ist & ref. mtge. bonds $300,000 have additional coupons 
attached bearing 1% int., making the rate 6%: $349,000 have additional 
coupons attached bearing 2% int., making the rate 7%, and remainder are 
5s. Callable at 105 and int. on any int. date as a whole and since Sept. 1 
1924 for sink. fund. Sink fund of $25,000 oo. annum began June 1 1924. 
Penna. 4-mill tax refunded. In Jan. 1922 $50,000 Ist & ref. mtge. 56 were 
offered by Davidge, Heald & Co., N. Y., at prices to yield 6.50%. 


Dividends.—On pref. semi-ann. divs. of 3% (M.-S.) are being paid. 
EARNINGS.—For calendar years: 


i366 


x1926. 1925. 1924. 1923. 
Ot a te ie $1,187,825 $1,142,787 $1,180,631 $1,181,716 
| RE epee 446,945 408 ,568 388 ,8! 395, 
Int. & other deductions. 192,331 189,116 180,896 168,778 
Balance, surplus______- 254,614 219,452 207 ,954 226,865 


x 12 mos. end. Aug. 31 1926. 


OFFICERS.—Pres., C. H. Geist; V.-P., Edmund Mitchell; Treas., 
H. A. Lang; Sec., C. H. Weak; Gen. Megr., H. 8S. Schutt.—V. 114, p. 88: 
V. 122, p. 2500. 





CENTRAL STATES UTILITIES CO. 
ORGANIZATION .—Incorp. Dec. 4 1924 in Michigan. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. manufactures and sells artificial gas for domestic and industrial pur- 
poses in Monroe, Coldwater, Hillsdale, Grand Haven and Highland Park, 
n Michigan. Daily capacity of co.’s gas plants, 800,000 cu. ft.; holder 
capacity, 686,000 cu. ft.; 118,24 miles of distribution mains; 7,743 meters. 
Population served, 31,677. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 75,000 shs (mo par)... ..-- --------- Bee GR | cacdccunane 
7% «um pref $250,000 ($10)-- ---- 7 quar $161,500 see text 

lst mtge gold $650, D 650.000 Dec 1 1949 


6% | ae, 

($1,000, $500, $100) ----c*| Union Trust Co., Detroit, trustee. 

BON DS.—The Ist mige. 6% bonds due Dec. 1 1949 are call. on or before 
Dec. 1 1929 at 105; on or before Dec. 1 1939 at 104, and thereafter at 102%. 
Interest payable at trustees’ office in Detroit or Guaranty Trust Co, of 
N.Y. there is a sinking and improvement fund of 1% % of the bonds out- 
stan ling, payable Dec. 1 in each of the years 1925 to 1948, both inclusive, 
moneys to be used for property additions under certain restrictions and (or) 
for retirement of bonds under this mtge. by purchase or call. 


Dividends .—On pref. are being paid regularly. 
EARNINGS.—For calendar years: 
ter 


Gross (all Net afi Fized Depre- Preferred 

Sources) . Tares. Charges. ciation. os. Balance. 
PI. ccaovadesd $331.257 $105.315 $43.048 $18,027 $11,305 $32,935 
Es 320,451 «81,148 29.209 mein eee 51,939 





x After depreciation. 


Latest Earnings.—For 12 mos. end. Aug. 31 1926: Gross, all sources, 
$343,822; net, after taxes, $122,080; fixed charges, $49,169; depreciation, 
$18,827; preferrea div., $11,305; balance, $42,779. 


OFFICERS.—Pres., W. E. Moss, Detroit; V.-Ps., W. 8. eee 
and Hal. H. Smith; Treas., Sec. & Gen. Mgr., H. M. Eaton, Detroit.— 
V.122, p. 2327. 





ARKANSAW WATER CO. 
Controlled through stock ownership by American Water Works & Electric 
ne. 


ORGANIZATION .—Incorp. Dec. 1 1880 in Arkansas. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies water for domestic, municipal and commercial purposes in 
Little Rock and North Little Rock, Ark., which have a combined population 
estimated at 117,000. Co. operates water works serving 17,856 consumers, 
and 1,046 city fire hydrants are connected to its mains. Pumping stations 
of approx. 24,500, gallons and filtration plants of approx. 13,400,000 
daily capacity. The source of water supply is the Arkansas River, and am 
auxiliary supply from wells; 233 miles of distribution mains. 


Franchise.—Co. operates under an indeterminate permit granted by the 
State of Arkansas. 
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PUBLIC UTILITIES 

















Interest. Outstanding. Maturity. 
i ea eee ED Fission acesiree | 
7% cum pref ($100)_...-...-- ---- 7 ee er } 
lst M 5% ge series A ($1,000.{ 1926 5 ¢A-O 2,750,000 Oct 1 1956 

PMididédtlacswincwak tf|\ Guaranty Trust Co. of N. Y., Trustee. 


Bonds .— Additional Ist mtge. bonds may be issued in series of such tenor 
as directors may from time to time determine, for (a) 80% of nent 
improvements, &c.; (b) cash deposited with trustee; (c) paying, redeeming 
or refunding of indebtedness secured by prior liens on property acquired 
subsequent to June 30 1926, and (d) the eying. redeeming or refunding of 
bonds of another series. No additional bonds may, however, be issued 
except for (c) amd (d), unless net earnings for 12 consecutive within 15 
preceding calendar months have been at least 1 4% times annua! interest upon 
all lst mtge. bonds outstanding, those to be issued, and all indebtedness 
secured by prior liens, if any, on property acquired subsequent to June 30 
1926, except such part thereof as will be paid or retired from the proceeds 
or through the issue of the additional bonds applied for. Net earnings to 
be arrived at after charging at least 5% of gross revenues to operating 
cagemes for repairs and current maintenance. 

n event that any municipal corporation or other governmental] subdivision 
within the territoria] limits of which co. shall then be operating, shall 
acquire all of the major portion in value of the water works properties of 
co. and shall assume payee of principal and int. of all bonds issued unaer 
the mtge. as a valid and binding general obligation, all liability and obliga- 
tion of co. upon the bonds and the coupons shall forthwith cease. In 
event that any such municipal corporation or other governmental] sub- 
division shall acquire all or any part of the water works pro ies of co., 
ana shall not assume the payment of principal and iaterest of all bonds 
issued under the mtge. then bonds in principal amount not exceeding the 
price paid for the property so acquirea, may, at the option of the co. be 
declared due and payable at 100 and int. P 

Series A dated Oct. 1 1926 are red. whole or part on 30 days’ notice at 105 
to and incl. Oct. 1 1936, and at 1% less during each 5-year od there- 
after to and incl. Oct. } 1951, and at par thereafter; plus int. in each case. 
Penn. & Conn. 4 mills, Maryland 4% mills and Mass. 6% taxes refundable. 
In .C. Langley & Co. and Halsey, Stuart & Co., Inc., offered 





$2,750,000 series A at 9514 and int., to yiela 5.30%. V. 123, p. 1760. 

All of the outstandi 1,789,000 1st e. 68, series A, due Nov. } 1930, 
were called Nov. 1] 1926 at 102 and int. . 123, p. 1873. 

EARNINGS.—For calendar years: 

x1926. 1925. 1924. 1923. 

Gross income__________ $613,393 $605 834 $553 459 509,786 
Net after maint. & taxes. 325,579 309,268 270,3) 224 354 
Bond interest__________ y137,500 107 ,340 107 ,340 107 ,34 
Other interest & amert__ z 33,1 »735 19,731 
Renewal & replac. res___ z 28,712 27,105 5, 

Net income._._._._- z $140,630 $109,126 $71,783 





x 12 mos. end. June 30 1926. 
lst mtge. 5% series A. z Not available. 


OFFICE RS.—Pres., E. W. Clark; V.-Ps., D. M. Watt and W. D. Freer 
-, E. A. Geehan; Treas., 8. R. Brough.— V. 123, p. 1630, 1760, 1873. 


Aseual int. on new issue $2,750,000 





SOUTHERN ICE AND UTILITIES CO. 
ORGANIZATION .—Incorporated in Texas in 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and o tes 37 artificial ice plants, 5 ice cream plants 
and a creamery, loca in wy cities and towns in Texas, Oklahoma, 
Arkansas and Louisiana. Including wholesale as well as retail distribution 
over 300 communities are served with ice; population, 960.000. The ice 
plants have an ate daily capacity of 2,543 tons and an ice storage | 
capacity of 50, tons. Company ices or re-ices cars of several railroads 
and also does a commercial cold storage business, having 1,500,000 cu. ft 
of cometpenates warehouse space for the storage of perishables. Ice cream 
plants have a total daily capacity of 5,500 gallons; company’s creamery 
plants can produce 5,000 pounds of butter daily. Among the more Iirm- 
peccans cities served are Dallas, Fort Worth, Paris, Texarkana, Denison, 

herman and Corsicana in Texas, Muskogee, McAlester and Sapulpa in 
Oklahoma, and Little Rock and Pine Bluff in Arkansas. 
Recapitalization, see V. 121, p. 461. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common, class A non-voting 
160,000 shs (no per), -—-- i sutianwgd Gee éétkccakes 
Common class (voting) 
of 8 YU Se eee NO eee 
7 div series pref (no par)__.. ___- $7 Q-M_ =e: 30,000 shs. Sept '26$1.75 | 
articip $7 ser pref (no par)__ ___- See text NS ad i ie ne 


lst M g bonds $30,000,000| 1926 6g F-A $1,000,000 Feb 1 1946 
con 6% ser ($1 ,000,$500c*tf) (The Equitable Trust Co. of N.Y., Trustee. 


Stock.—The participating $7 ome prewres stock ranks junior to the 
ef. $7 dividend series and is entitled to receive cumulative dividends of 
7 per annum and an additional $1 before the common stock receives more 
than $4 share in any year. he total authorized number of preferred 
shares of both series combined is 100,000. 
Of the authorized class A common stock a sufficient number is reserved 
fer the bond conversion privilege. See under ‘‘Bonds” below. Class A 
and class B stocks are identical except as to voting power. 


Bonds.—The 1st mige. gold bonds, convertible 6% series, due Feo. 1 1946, 
are secured by a direct first mortgage on all of the fixed assets, incl. after 
acquired of theco. Additional bonds of any series of such tenor as directors 
may from time to time determine, may issued from time to time in 

es for 70% of new additions, &c., owned in fee and subject to the lien 
ef the mtge. as a first lien thereon and against which no bonds have previous- 
ly been issued provided net earnings for 12 consecutive out of preceding 
14 months have been at least 2% times annual interest requirements on all 
lst mtge. gold bonds outstanding, incl. those to be issued. 


Each $1,000 gonvertible 6% series bond is, at holders’ option, convertible 
into class A common stock at any time with cash adjustment of interest on 
the following basis: 


28 shares for the first $500,000 bonds presented for conversion. 

24 shares for the next 000 bonds presented for conversion. 

22 shares for the next 000 bonds presented for conversion. 

20 shares for the next $600,000 bonds presented for conversion. 
000 


18 shares for the next 000 bonds presented for conversion. 
16 shares for the next J bonds presented for conversion. 
14 shares for the next ,000 bonds presented for conversion. 


There is a sinking fund commencing Feb. 1 1927 and semi-annually 
thereafter of 1% of the largest principal amount of this series theretofore 
issued, to purchase or redeem and thereafter cancel bonds of this series. 
This sinking fund is to retire approx. 40% of the bonds of 6% series of 1926 
by maturity. Red., whole cr part, on between 30 and 60 days’ notice, at 
105 and int. to and incl. Feb. 1 1928, thereafter at 4 less during the ensuing 
2-year period, and decreasing 14% every 2-year period thereafter. Penn., 
Conn. and Calif. 4 mills, Maryland 4% mills, Kentucky 5 mills and Mass. 
6% taxes refundable. In Jan. 1926 John Nickerson & Co. offered $3 ,500,- 
000 1st mtge. gold bonds, convert. 6% series, dated Feb. 1 1926 at 97 and 
int., to yield 6.25%. V. 122, p. 750. $500,000 additional bonds of the 
same series were offered in March 1926 at 97 and int. 


EARNINGS.—For 12 mos. end. Jan. 31 1926 were reported as gross, 
.808,871, and net, $938,542. 12 mos. ended Jan. 31 1926, gross, $2,- 
24,791, and net, $653,994. V. 122, p. 1764. 


Dividends.—On the $7 pref. an initial div. of $1 75 was paid in Sept. 1925. 
On the partic. $7 ser. dividends are being paid regularly. 


EARNINGS.—Consolidated earnings 12 months wees Oct. 31 











925. 1924. 
nes et atom inngnwnedenkeeun $2,750,112 $2,247,580 
as dae tas we ch nw ws toca hore neo aude 1,869,954 1,636,591 

a ae dn bas ne ons ome ena ce $880,158 $610,989 
Cet cc cce sane haowneses io eke bl oue 74,327 15,024 
Pinte en eke db becscaiuncsccncsne $954,485 $626,013 


| sinking funa will retire a 








me GS—(Conclude?). u "5. 
SR gl ee, Slaps Ae Ae <P Aa ee a a A 
aaa a eal a aaa iat pees 307 440 362 
e SR geese erht ake phe eeees 46.669 29,472 
MLE CPE LL $430,331 $156,639 
a i i inet al i 70,193 10.472 
ES pals ian ees ainda aR eet as 46,000 42, 
Balance carried to surplus___............----- $314,138 $104,167 
Latest Earnings.—For 12 months ended Aug. 31: 
1926. 1925. 
SS ES ee OE eS ee $3.330.376 $2,557,727 
(eligi le titn 5.Jaek ai y ohael Sie ai" 772 864 502 


OFFICERS.—Pres. & Gen. Mgr., C. W. Dawley; V.-P., C. 8. Dawley: 
., W. L. Martin; Treas., C. A. Fullinwider.—V. 120, p. 1882; V. 121. 
p. 461; V. 122, p. 493, 750. 1312, 1457, 1764. 


LOUISIANA ICE & UTILITIES, INC. 

Control.—Commonwealth Utilities Corp. owns all the common stock 
——- directors* qualifying shares. 

ORGANIZATION .—Incorp. in Louisiana in 1926 to acquire and con- 
solidate under one management ice and utlities properties located in La., 
Miss. and Texas. Co. is primarily engaged in the manufacture and sale 
of artificial ice. Most of the products are distributed through its own 
delivery system, which serves 25 communities, having an urban population 
in excess of 200,000, with ice at retail. It also does considerable icing or 
re-icing of cars for the following rail : Missouri Pacific, Texas & 
Pacific, Gulf Coast Lines, and the American Refrigerator Transit Co. It 
operates electric light and yd plants at Bunkie, Colfax and Lutcher, 
La., and has under construction transmission lines wbich will serve Mansura, 
Plaucherville, Evergreen, Cheneyville, Simmesport and Moreauville, La. 
These lines were probably to be in service by Nov. 1 1926. Further plans 
for a considerable extension of the electric light and power business are 
under consideration. Co. ice plants are stated to be modern, and have 
a daily capacity of ap roximately 1,100 tons with ice storage capacity 
of 20,000 tons and r Fleerated warehouse capacity of 710,000 cubic feet. 
Ice sales, 1925, approximately 200,000 tons. The ice plants are located 
at Baton Rouge, Lutcher, Alexandria and Bunkie, La.; Gulfport, Biloxi 
and Pascagoula, Miss.; Wichita Falls, Commerce, and Denton, Tex. Ice 
cream is manufactured at Baton Rouge; Bunkie, and Commerce, La.; 
80,000 gal. ice cream sold in 1925. V. 122, p. 3082. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
germ Ribs gS ones 
cum pr P ‘ iain a 

Ist mtge conv 6% series Aj 1626 6 A-0 2.000.000 April 1 1946 
($1,000, $500c*)________ tf| Liberty Central Tr. Co., St. Louis, trustee. 


Bonds .—Additional 1st mt@e. bonds may be issued from time to time in 
series of 70% of additions, betterments, and impts. May also be issued 
against acquisitions or construction of additional property, although sub 
to prior or equal liens, provided trustee reserves Ist mtge. bonds - at 
least to principal amount of such prior liens for retirement of said prior 
liens on or before maturity, and also that such underlying bonds shall never 
exceed in par amount outstanding 25% of these Ist mtge. bonds outstanding. 
No additional bonds may be issued unless net earnings of co. before bond 
int. and deprec. for any 12 consecutive out of preceding 14 calendar months 
have been at least 3 times annual interest requirements on any prior liens 
and all lst mtge. bonds outstanding, incl. proposed issue. 

ese bonds are secured by a direct first mortgage on all the fixed assets 
of the company. 

Sinkin9 Fund.—Beginning April 1 1929 and annually thereafter, co. will 
deposit with trustee for purchase or redemption of the outstanding bonas 
of this issue, an amount equivalent to 3% of the principal amount of such 
bonds outstanding on the first day of yt preceding such aeposit. The 

roximately 40% of this issue before maturity. 
Bonds retired through the sinking fund will be canceled. 

Conversion Provilege.—Bonds of the conv. 6% series A are convertible 
at holder's option into class A common stock of the Commonwealth Utilities 
Corp. on the following basis: Up to Dec. 3) 1926, 24 shares of stock for 
each $1,000 of bonds; up to Dec. 31 1927, 20 shares of stock for each $1,000 
of bonds, and up to Dec. 31 1936, 16 shares of stock for each $1 ,000 of bonds. 

Conv. 6% series A are rea., all or part, on afiy int. date at 105 and int. 
up to and incl. April 1 1931, up to and incl. April 1 1936 at 104 and int.. 
thereafter at 103 and int. Pa., Conn. ana Calif. 4-mills, Mu. 444-mills, 
Ky. 5-mills. and Mass. 6% taxes refundable. Int. payable at C cago. 
St. Louis, or New York. In May 1926 Liberty Central Trust Co, St., 
Louis; Chicago Trust Co., Chicago, and John Nickerson & Co., N. Y. City 
offered $2,000,000 Ist mtge. g. bonds, conv. 6% series A, at 97% and 
ist, be yess about 64%. Listed on Chicago Stock Exchange. V. 122 
p.: " 

EARNINGS.—Earnings of company’s properties os | agen end ae -31 


Se eR AE 2 $2,005,937 $1,933,789 
Net earnings before depreciation and interest _____ x543 410 ,086 
x Before $120,000 bond interest and $68,000 pref. divs. leaving a balance 
of $355,410. 
OFFICERS.—Pres., Wiley F. Corl; V.Ps., Gee. E. Welis, Edwin Hard- 


ing and James E. Egan; Sec., C. J. Pope; Treas., Paul D. Taylor.—V. 122, 
p. 3082; V. 123, p. 1251. 





(THE) SOUTHWEST UTILITY ICE CO. 

ORGANIZATION .—Incorp. in Maryland in 1926. Owns all of th: 
capital stock of El Reno Utility Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiary, El Reno Utility Co., own and operate 16 moderm 
artificial ice plants, 30 ice storage plants, 6 ice cream plants and creameries. 
Ice is distributed wholesale and retail in over 91 communities, including 
Enid, El! Reno, Altus, Hobart, Ponca City and Blackwell, having an aggre- 
gate total population of approx. 206,000. With the exception of one small 

aa _ = prea plants, all of the above properties are in Oklahoma. 

A _- 9. 

Note.—Under the laws of the State of Oklahoma, the ice industry is a 
public utility, operating under the jurisdiction of the Corporation Commis- 
sion of the State. 

STOCK AND BONDS— Date. 
Common 50,000 shs (no par)__ ____ 
Cum pref $1,500,000 ($100)__. _--- 
lst mtge 6 % sinking fund gold [{ 

($10,000,000) 


cgbenckes 95,000 


2 2 SeeRreeeneee 1926 6M-N 1,600,000 May 1 1941 
Series * i ($1,000, $500.|Equitable Trust Co., New York, trustee. 


$100, c tf 
Serial gold notes $100,000____ __-- 100,000 


Bonds.—The 1st mtge. 6% s. J. gold bonds, Series ‘‘A,"’ dated May 1 1926, 
are listed on the Chicago Stock Exchange. They are secured by a direct 
first mtge. on all of the fixed assets of co., incl. an ae Re Hy property. In 
addition, all the capital stock of El Reno beg! . is pledged under 
the mtge. Toa sinking fund commencing May 1 1927, co. is to pay for the 
retirement of Series A bonds through pur or emption an amount 
in cash or in Series A bonds equivalent annually to 2% (payable semi- 
annually) of the greatest amount of Series A bonds theretofore issued; 
moneys mey be used to purchase Series A bonds at not exceeding redemption 
price. Red., all or part, on 30 days’ notice on any int. date at 105 & int., 
on or before May 1 1931, with successive reductions of 4 % during each year 
thereafter. Penn., Conn., Calif. and Mich. 4-mills, Maryland 4}4-mills, 
Iowa and Dist. of Col. 5-mills and Mass. 6% taxes refundable. n May 
1926 Hoagland, Allum & Co., Inc., offered $1,600,000 Series A at 97% and 
int., to yield over64%%. V. 122, p. 2949. 


EARNINGS.—Consolidated earnings for een oe 





5. 1924. 
I i ie nee $1,284,434 $1,045,241 
Oper. exp. (incl. $15,050 int. on subsid. obliga’ns) - 929 ,037 833 ,407 
Avail. for int., deprec. & Federal taxes__------ $355,397 $211,833 
Annual int. on lst mtge. 6% Ser. A bonds_---_-_--- 96 .000 
EES eae | ht ae ee eee ahem $259 397 


INDEX.—V. 122, p. 2949. 
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NATIONAL ELECTRIC POWER CO. 


Management.—Properties operated under the general su on and 
management of Electric Management & Engineering Corp. of New York. 


ORGANIZATION .—Incorp. in Maine March 3 1925, as a holding com- 
pony. and acquired over 99% of the com. stock of the Cumberland County 
ower & Light Co. of Portland, Me. (see statement below), and all of the 
com. stock of the Northwestern Public Service Co. (V. 119, p. 1744). 
Later acquired all the common stock except directors qealtyins shares of 
the following eperating companies: Penn Central Lt. Pow Co., Kansas 
Elec. Pow. Co. (which controls Ohio Electric Power Co. and has acquired 
roperty of Eastern Kansas Power Co.), Southwest Power Co., Michigan 
tlec. Pow. Co., Ohio Elec. Pow. Co., which controls Union City (Md.) 
Elec. Co. and has acquired property of Miami Valley Elec. Co. and Union 
City (Ohio) Elec.Co. Also owns all of the capital stock of Electric Manage- 
ment & Engineering Corp. V.121, p. 1462, 330. 

In July 1926 Insull, Son & Co., Inc., was reported to have purchased 
an interest in co.’s common stock, although it was intended to continue 
National Elec. Power Co. as then organized, its affairs to be directed by 
Victor Emanuel as Vice-President. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiary operating companies serves a nepuletion estimated 
at over 1,125,000, embracing over 450 communities in Maine, Penn., West 
Virginia, Kentuck , Ohio, Indiana, Michigan, Kansas, Oklahoma, Arkansas, 
South Dakota and Nebraska, with light and power. Gas is manufactured 
and distributed in nine communities, and a street railway system is operated 
in and about Portland, Me., under a lease expiring in the year 2011. Small 
street railways are also operated at McAlester, Okla.; Lawrence, Kan.; 
Lewiston, Pa., and a bus line at Emporia, Kan. 

The operating subsidiaries have a normal installed generating capacity of 
173,655 k.v.a., of which 29,562 k.v.a. is hydro-electric. The companies 
operate 2,600 miles of transmission lines; serve 179,729 gas and electric 
consumers, of which 162,273 are electric customers. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com cl “‘A’’ 250,000 shs(no par) -..-. --.------ 244,031 Nov '26,45c. 
Com cl “‘B’’500,000shs(nopar) ---. -—-.------- OY OY eee 
Pf 7% cum $6,000,000 ($100). _--- J $5,060,0000ct'26,1 % % 

0-yr sec bds ser of ee} 1925 6gM-S 8,750,000 Mar 1 1945 
$500 & $1,000) gold__c*.tf {Equitable Trust Co., New York, trustee. 


Stock.—Pref. 7% cum. stock has preference over the com. stock both as 
to assets and cum. divs. Callable at 110 and divs. on 30 days’ notice. 
Full voting power is vested in the com. class ‘‘B’’ stock unless four quarterly 
dividends are in arrears, in which case the cumul. pref. has voting power. 

1,500,000 was cffered in Mar. 1925 by A. C. Allyn & Co., Inc., and Howe, 
now & Bertles, Inc., at 95 and div. V. 120, p.1586, 2550. $2,000,000 
was offered by them at the same price in Aug. 1925. V.121, p. 707. In 
Oct. 1925 the same bankers sold $1,000,000 additional 7% cum. pref. stock 
at 95 and div., to yield 7.36%. V. 121, p. 2038. Listed on Chicago 
Stock Exchange. 

Common Class ‘*A’’ stock has preference over Class ‘‘B’’ com. stock as to 
assets to an amount of $33 per sh.: as to n-c. divs. of $1 80 per sh. per ann. 
After both classes have received $1 80 per ann., class ‘‘A’’ and class ‘‘B”’ 
stock will receive each % of the total amount of any additional divs. to 
be paid. Class ‘‘A’’ stock is non-voting, except in case the company shall 
have failed to declare during 2 years divs. aggregating $3 60 per sbare 
class “‘A’’ stock. V. 121, p. 330. In Oct. 1925, Howe, Snow Bertles, 
Inc., and A. ©. Allyn & Co., Inc., sold at $26 50 per share 65,000 additional 
shares of class ‘‘A’’ participating stock. V.121, p. 1909. Listed on Chi- 
cago Stock Exchange. 

Common Class ‘‘B’’ stock has full voting power. 

Bonds.—20-year bonds are secured by g edge of approx. 99%% of the 
outstanding com. stock of Cumberlan ounty Power & Light Co., the 
entire com. stock except directors’ shares of 
Co., Kansas Electric Power Co. and Southwest Power Co. Additional 
bonds may be issued in principal amount, not to exceed 75% of the cost of 
additional securities acquired, under certain restrictions. Sinking fund, 1% 
annually of greatest amount outstanding during preceding year for five 

ears bo Mar. 1 7, 1%% annually for five years inning 
Mar. 1 1932, 2% annually for five years beginning Mar. 1 1937. and 24% 
annually ing Mar. 1 1942 to maturity. Callable, all or in part, on 
30 days’ notice at 105 and int. to Mar. 1 1926, less }¢ of 1% each year there- 
after to Mar. 1 1944. Penna. and Conn. 4 mills tax, Maryland 44 mills 
tax, Mass. 6% income tax and California nal property tax not exceed- 
ing 4 mills per annum refundable. $3,750,000 were sold in Mar. 1925 b 
A. O. Allyn & Co., Inc., Howe, Snow & Bertles, Inc., and R. E. Wilsey 
Co., Inc., at 97 and int., to yield over6%%. V.120,p.1459. $3,000,000 
were sold in July 1925 at the same price and yield by A. C. Allyn & Co. and 
Howe, Snow & Bertles, Inc. . 121, p. 459. In Oct. 1925 the same 
bankers offered $2,000,000 additional bonds at 97 and int., to yield over 
6%%. V.121, p. 1909. 


Dividends.—On class ‘‘A’’ com. an initial quar. div. of 45c. was paid 
Nov. 21925. Holders had the option of receiving 1-50th of a share instead 
of cash. V. 121, p. 1789, where full details are given. Similar dividends 
with option were paid in cash Feb., May and Aug. 1926. 

EARNINGS.—Combined earnings for 12 mos. end. June 30 1926: 

GEGGE GRIER. cccncedccccedccseconegescceocsccccoossosaseos $16,605,305 
Operating expenses, maintenances and all taxes_...-.---.---- 10,484,764 
Fixed charges 3,856,738 


Balance available for National Elec. Pow. Co. securities... $2,263,803 


OFFICERS.—Chairman of Board, Victor Emanuel; Pres., Albert 
Emanuel; V .-P., Victor Emanuel; V.-P., Thomas A. O'Hara; V.-P., Alan E. 
Burns; V.-P., Phillips B. Shaw: V.-P.. Leo Loeb; V.-P., E. J. Emanuel; 
V.-P., J.C. Mainers; Special V.-P., Willett R. Porter; Sec., D. L. McDaniel; 
Treas., C. B. Zeigler. Office, 57 William St., N. Y. City.—V. 120, p. 
1459, 1586, 2550; V. 121. p. 330, 459, 707, 1462, 1789, 1909, 2038, 2274, 
3004; V. 122, p. 213, 480, 1918, 3083; V. 123, p. 207, 581. 


orthwestern Public Service 





CUMBERLAND COUNTY POWER & LIGHT CO. 


CONTROL.—Controlled by National Electric Power Co., which owns 
over 99% of the capital stock, V. 121, p. 329 (see above). Compare V. 
120, p. 955. Under supervision of Elec. Mgt. & Eng. Corp. of N. Y. 








ORGANIZATION .—Incorp. in Maine March 14 1907. On Feb. 1 19 
leased for 99 years the Portland RR. Co. V. 94, p. 826. In Jul iotg 
acquired all the properties, rights and franchises of Consolidated El. Lt. Co. 
of Maine, Portland Lighting & Power Co. and Portland Electric Co., which 
cos. were previously controlled through stock ownership. On Dec. 18 1912 
pergnncet capital stock of the Ossipee Valley Power Co and the York Lt. 

c Heat Co. and in Le be 1913 these properties were succeeded by the York 
County Pow. Co., which co., her with the Westbrook Elec. Co., was 
merged in June 1923, the Cumberland co. assuming all obligations, &c. 
pa bas oe ‘. Gvas guetguimptely ene thind = the capital stock of the 
A ennebec Ry. Co. (See on another page). V. 117, p. ‘ 
Compare V. 116, p. 75, 1761, 1759. _— hs 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric light and power business of Portland, Me., and vicinity, 
fhrough subsidiary companies operates street railway systems of Portiand 
and South Portland, with lines to Yarmouth, Cape Elizabeth, Saco, Old 
Orchard, Westbrook, Gorham and South Windham. The electric light 
and power business in Biddeford, Saco, Old Orchard, Kennebunkport, 
York Harbor, Alfred, Sanford, Springvale; also gas in Biddeford and Saco. 
Co. owns or controls 5 hydro-electric power plants on the Saco and Pre- 
sumpscot rivers with a combined generating capacity of 28,750 kva.: a 
28,125 kva. modern steam plant at Portland; about 220 miles of transmission 
lives; 36 sub-stations of about 75,000 kva. transformer capacity and dis- 
tribution systems serving 41,809 consumers. The water gas plant in 
Biddeford has a daily capacity of 1,000,000 cu. ft.; more than 20 miles of 
mains serve 2,059 consumers. The single track mileage of the controlled 
railways is 101.2; operates 167 cars under its lease from Portland RR. Co. 
Total population served estimated at 175,000, including the summer resort 
population in the shore territory from York Harbor to Old Orchard. 


Franchises.—The franchises under which the companies operate are 
stated to be exceedingly liberal and to have no burdensome restrictions 
STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 


Common 40'000 shs (no par). ___- -~M 40.000 shs. See text 

Pref ($100) 6% cum red at} ___- oF $4,024,000 Aug’26,1% 

tof ce ey ee oan 

st mortgage 44% series{/ 1926 4%g¢J-D 9,000,000 June 1 195 
$1,000 c*)__... dn ivambinl tf | Old Colony Trust Co., Boston, trustee. . 


Stock.—Both classes of stock are listed on the Boston Stock Exchange. 
V. 95, p. 1206. Pref. is tax free to holders in Maine. In Aug. 1924 
Beyer & Small and other Portland, Me., bankers offered $1,000,000 6% 
pref. at 86 and div., to yield about 7%. V. 119, p. 810. 


Bonds.—All of the outstanding 1st and ref. mtge. 5% g. bonds due Sept. 
1 1942 were called for payment Sept. 1 1926 at 105 and int. V. 123, p. 82. 

The 1st mtge. bonds are secured by a direct first mortgage on all of the 
fixed property cf the co. Additional lst mtge. bonds may be issued in such 
series as directors from time to time determine for 75% of permanent 
additions less principal amount of prior liens opetaneene thereon, if any, 
or against cash, provided earnings applicable to bond int. for 12 consecutive 
within preceding 15 calendar months nave been not less than twice annual 
interest charzes on all lst mtge. bonds outstanding incl. proposed issue, and 
all ‘‘outstanding prior lien bonds.’ May also be issued for refunding pur- 
poses. ‘The mtge. contains no provision for the issuance of lst mtge. gold 
bonds against railway property. Additional bonds may be issued in series 
of such tenor as directors may from time to time determine, except that they 
shall not mature longer than 30 years from date of issue, but, except as to 
sinking funds which may be established for the exclusive benefit of a 
particular series, all bonds of all series shall be equally and ratably secured 
by the mortgage. There is an annual sinking fund for 44% series, due 
June 1 1956 of 1% of the principal amount of this series outstanding to be 
paid to trustee on June 1 1928 and on each June 1 thereafter to and incl. 
June 1 1955, moneys to be applied to the purchase or redemption and 
cancelation of bonds of this series at not exceeding their redemption price 
plus interest. Co. may tender bonds of this series instead of paying cash 
to trustee. Red. all or part on 60 days’ notice at 105 and int. to and incl. 
June 1 1936 less 4% % each June 2 thereafter, the bonds being red. on Dec. 1 
1955 at 100 & int. Int. payable in New York, Chicago, and Boston. 
Penna. 4-mills tax refundable. in June 1926 Harris, Forbes & Co. and 
A. C. Allyn & Co., Inc., offered $9,000,000 44% % series, due June 1 1956, 
at 94% and int. to yield 4.85%. V. 122, p. 5604. 
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PUBLIC UTILITIES 





[Vox. 123. 














All of the outstanding Vortland Lighting & Power Co. 


lst mtge. bonds | 


¢n0 amen 1931 were called for payment Oct. 1 1926 at 103 & int. V. 
Pp 
PP nus.—6% vo. a. Was paid on the pref. stock from Feb. 1 1912 to | 
1 1918, both inc!.; none thereafter until Feb. 15 1921 when 6% was 


fi on account of accumulations; since then regular dividends: Jan. 
922 oe stock div. of 10% on account of accumulations; May 1 1918 V4 

out. On com., in 1916, $1; 1917, $3; none to Dec. 31 1922; 
1923. bn 1924, $5; 1925. $8: Feb., ay and Aug. 1926, 14%. 


BAR MINGS. .—Of combined properties for calendar years: 


15 


Dec Gross Net (after De- Interest, Prefered a& Balance 
Year — Earnings. prec 519.058 ). Com. Divs. Surplus 
£1926 eee 3,949.31 1,519,6: 1. 146 28.916 $363: 
sceamaaanes 3.892, rae . mitt 508 758, 44 98.916 263 .237 
a etnies 3,857.7 oa} 740.0 339,163 333.1 
eee 3.771.968 ert 267 421 283 480 
| ipa 7,564 1 331 309 340: 472 =x159,646 352,881 


46 
x Preferred dividends only. 
sfedve months ended Aug. 31 1926. 
OFFICERS.—Pres., Harry M. Verrill; V.-P., Frank D 
} en Emanuel; Gen. Mer., Fred. D. Gordon: Treas. 
wa { Sec., D. L. McDaniel. Offices, Portland, Me.—V. 
Be 122, p. 1025, 3209, 3452, 3604; V. 123, p. 82, 709. 
(1) PORTLAND (MAINE) RAILROAD. 


Lease .— 1 aqacd for 99 years from Feb. 1 1912 to the Cumberland County 
Pow. & Lit , lease providing for all Interest and other current charges 
and 5% ay pat capital stock 

ORGANIZATION .—Inecorp. 
March 1860 under laws of Maine. 


Portland & Forest Ave. RR. Co 
Abserhee the oe perties of the Portland 
& Cape Elizabeth a.. Cape Shore Ry.., e Elizabeth St. Ry., Portland 
& Yarmouth Elec. Ry. and Westbrook wi ndham & Naples. Franchises 
contain no objectiona! restrictions, many are unlimited as to time. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road.—Operates 104.52 miles of track, comprising the entire street 
railway systems of Portland and South Portiand, with suburban lines to 
South Windham, Saco, Westbrook, Cape Elizabeth, Gorham, Old Orchard 
and pormenth, where connection is made with the Androscoggin & Kenne- 


as 


A R mf 2 4 of track; 129 passenger, 3 express and 35 others. 
7 ee with 1,600 k.w. capacity. Seven sub-stations. 
a ceved 
STOCK AND BONDS— Date. 5 ae Outstanding. Maturity. 
8tock $2, ,000 5% F-A $1,999,000 See text 
lst cons (now Ist ) $3,000,000/ 1901 34 gJ-J 1,600,000 July 1 1951 
($1, & $500) gold. dpe at Portland Tr. Co., Portland, Trustee 
First lien & cons $7 ,500,06 00 { 1915 5¢M-N 2,045,000 Nov 1 1945 


gold ($1,000 & $500) ..c*tf\Int. at New York Trust Go. , Trustee. 

Bonds .— Remaining $1 ,400,000 first cons. (now Ist) M. hands are pledged 
as security for the first iien & cons. . 5s. Are callable at | yar and int. 
on any int. date after July 1 1931. . 73, p. 139; V. 91 Pos 71. 

Of the remaining first lien & cons. M 5% nds, $1, 600,000 are reserved 
for retirement fad pan lien bonds and remainder for extensions, impts., &c. 
Outstanding bonds are secured by deposit of $1,400,000 Ist cons. (now Ist) 
mtge. 3}4s; are callable as a whole or in part at 105 on any int. date. 


Dividends .—The following divs. are on old stock prior to lease. 


Year— "95-99. "00. "01. "02. ’03. °04. 05. ‘06. ‘O7-'11. Since. 
Percent......--- 6% 5 6 3 3 8 3 8% 4y’ly. 5Syearly 
EARNINGS.—For calendar years: 
Net After Fized 
Tazes. Charges. Dividends. Deficit. 
a 1, “413, *i31 $241,111 $247,598 $99,950 $106,436 
Sn neos« 1 ,¥U2 $273,328 $247 .598 $99 .950 74,220 
ah i ‘$B2 264 287 483 247, 598 99,950 60,065 
<a 1,703 459 306.651 247.598 99.959 40.897 
I oi ints 668 .239 342.635 247,598 99,950 4,913 
x Twelve months ended Aug. 31 1926. 
OPFICERS.—Pres., Fred. N. Dow; Clerk & Treas., C. F. Berry. 


Address: Portland, Me. 


ANDROSCOGGIN ELECTRIC CO. 


Controlled by Central Maine Power Co., which is owned by New England 
Public Service Co. 
ORGANIZATION .—Incor 
pean & © of the Lewiston & 
n Interurban RR. 


FIELD oF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates three hydro-electric plants and one steam reserve sta- 
tion, with a combined rated capacity of 18,987 h. p. pep lies electric 
energy to the following cities and towns: Auburn, Greene, s, Lewiston, 
New Gloucester, Wales and Webster. Population served, 53,000. Also 
owns and operates 30.76 miles of high-speed interurban road connectin 
Lewiston, Auburn and Portiand. Enters these cities over tracks of the loca 
street railway companies under operating agreements. 9 passenger cars, 
12 other cars and | electric locomotive. The interurban road is on private 
right-of-way for 28 miles and on the highway for 2 miles. Charters and 
franchises liberal. Has contract with City of Auburn for lighting streets 
and ways and pumping water supply. 





. In Maine Oct. 26 1914 and purchased the 
uburn Elec. Lt. Co. and the Portland Lewis- 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $1 600 Looe be buss  ‘eebenbnoe 4 | emai de ahiband 
Preferred stock $500,000__... -.-- hen ere 
4 & refund mite oes 000. 000 | 1914 5A-O 2.946.500 Oct 1 1934 

($1,000 & $500) gold... _tf{ Int. 4s \"—— Safe Dep. & Trust Co., Port- 
Lewiston & Auburn El Lt m %I3-D 1 200. 000 June 1 1939 


mtge .... 
Fy 6 coup notes ($1.000)_ntf 1925 6% SN 500,000 May 1 1930 


Bonds .—$1,200,000 ist & ref. M. 5% bonds are reserved to retire the 
Lewiston & Auburn bonds; remainder may be issued for 80% of yo of new 
work under conservative restrictions. ot subject to call. - 102, p. 


607. 50,000 were offered in March 1925 b . H. Rollins ‘ Sons at 
04% & int., po yield about 654 % 2. V. 120, p. 

ton & Auburn El. Lt. t 5s are call. asa whole on any int. date at 
105 & int. No sinking fund. 


The 5-year 6% gold coupon notes are redeemable as a whole only on 30 
days’ notice at 102 and int. during 1926; thereafter at 4% less each year. 
Interest payable in Boston. Coffin & Burr, Inc., offered in May 1925 
$500,000 at 100 and interest. V. 120, Pp. 2399. 


EBARNINGS.—For calendar years: 


Gross Inc. Net. Interest. Prd Divs. Bal., Sur 
Bisccccce $958,884 $390,780 $235 258 0,000 $125 4 2 
CC —_ 982 943 387,115 203 ,756 30,000 153,359 
ae 919.958 370.151 198,412 3 141,739 
Latest parang = .—For 12 months ended pus. a}: 
Net nteres Pre; $0 000" Bal., 
1906... wa0 $1. 051, 190 $460, 54 $255. 135 $1 734 619 
=e ,054,242 439,401 250,888 ey oo 513 


OFFICERS. —Pres., Harvey D. Eaton; Treas., m.. 
Mgr., Geo. 8. Williams; Clerk, E. A. Ballantyne.—V. i2o, Pp. y Y200" ‘300, 





BANGOR HYDRO-ELECTRIC CO. 


ORGANIZATION .—Incorp. in Maine Aug. 1 1924. Has acquired all of 
the pro we formerly owned by the Bangor Ry. & Electric Co., Bangor 
Power Bar Harbor & Union River Power Co. and other smaller proper- 
ties formerty Ey of the Bangor Railway & Electric System. In 1925 an 
offer was m to the common and preferred shareholders of these three 
subsidiaries to exchange their holdings, share for share, for stock of the 
Bangor Hydro-Electric Co. of the same class. In Aug. 1926 purchased 
from Intern’! Paper Co. the water power rights, dam and other property 
pertaining to the hydro-electric development at West Enfield on the Penob- 
scot River, 75 miles above Bangor. 123, p. 980. 

FIELD OF OPERATIONS AND CHARACT:R OF BUSINESS.— 
Co. serves with electric light and power the principal cities and towns in 
Penobscot and Hancock Counties e., including Bangor, Brewer, Orono, 
Old Town, Lincoln, Ellsworth, Bar Harbor and other towns, with about 

17,100 customers and a population served of about 77,000. Also ae 
railway service dn cinity; track mileage, 67.07 mil 
passenger cars, 3 jus Cars. 


Bangor and vi 
2 freight and 





The principal power plants, all hydro-electric, are located at Milford 
| and Veazie on the Penobscot River, and at Elisworth on =. Union yr 
/and at Machia, with an aggregate generating capacity of 17,090 k.w. 
Additional power can be developed at existing plants and at owned um 
developed water power sites. 


Franchises.—Unlimited as to time except 8 miles street ere in Bangor 
and 2 miles in Brewer, expiring in 1937 and 1940. 


Co. pro ~y in July 1926 to increase its authorized anh stock from 
$5,000,000 to $7,000,000. V. 123, p. 205. 

STOCK AND BONDS— Date. Interest. Outstanding. a ot 
Common $5.000.000 {3100} Sa ee, $2.000.000 ee text 
Pref 7% $5.000.000 ($100)_.. -... -—-.-.-- 2.500.000 See text 
6% cum pref $2.000.000 ($100) .... 6 FORMED accoctséuen 
Ist lien & ref conv bds, ser 

of 1949 ($500 & $1,000c* ‘| 1924 5% M-S 3.250.000 Sept 1 1949 

$}.000 & nue Pi citesedtitines tf) National City Bank, New York, Trustee. 

2. . ——eeeeeneagux-s 5 308.000 19 
Benger El Ist cons M f) 1905 5g¢J-J x1.300,000 July 1 1935 

mor Hey & EN i $1,000)c*tf | Guaranty t Co., New York, trustee. 


BY iy 8 & El conv notes $300 1920 8&gM-S1 72,000 Sept 1 1930 
000 ($500 and $1,000) olde First National Bank, Bangor, trustee. 
Pub Co Ist gold ,000'| 1899 5g A 599,000 April 1 1929 
( $1,000)__-_-- c*ntf|Int. at Old Colony Trust Co., Boston trustee 
Bar Har & Un R Pr Co Ist &| 1907 5M-S x183.000 Sept 1 1935 
ref $2,000,000 ($1,000) .c*tf {Bank of North Amer. & Trust Co., Phila. .tr. 
Bor Power Co list mtge| 1911 See text as? oo Sept 1 1931 
500,000 ($1,000)___c*tf/Central Union Trust C . Y., trustee 
x Holders of these issues were offered in excha for Pay bends Bangor. 
Hydro-Electric Co. first lien & ref. mtge. conv. 54s upon varying terms. 
For details of exchange offer see V. 120. p. 1455. 
Stock.—The 6% cum. pref. stock is oe in security to the 7% pref. 
stock and has the same full voting power, i. e., equal voting richts with 
the common stock; is call. at $110: legal dovestuanns for savings banks in 


Maine. Free from municipal taxes to holders in Maine. In Auzc. 1926 
heyer ee Portland, Me., offered this stock at 96 and div. V. 
- &. 


mds.—Bangor Hydro-Electric Co. first lien& r e. cons. 54s, 

; p. 1455. Are convertible on or before Marc ‘1 1935 into com. stock 
at $i16 ar share. Are non-callable to March 1 1935. Callable thereafter 
in whole or in part at 105 to Sept. 1 1943, and thereafter at 102% to matur- 
ity. int, at o of com in Bangor, Me., or at National City Bank, 
Pe Pp 120, 1455. Additional bonds may issued for refun 

purposes al aay for 75% 9 o0% when this mortgage becomes first lien) 

new additions, &c. Both series secured by $3,430,000 Bangor Ry. & Elec. 
first consol 5s of 1935. Bar Harbor & Union River Power Co. Ist 5s of 
1931, along with certain additional property. 


Bangor Ry. & Electric first consol. bonds are secured by a first lien sa the 


roperty and franchises of the Bangor Hampden & Winterport R Bangor 
pe ay wy x Ly soy Ry., Bangor & Northern RR. Co., and Old own Elec. 
c Co. D 


a mortgage on all the other lines of electric railway and 
lighting system in Bangor, subject to $599,000 Public Works Co. bonds. 
Further by deposit of all the stocks of the Bar Harbor & Union River Power 
Co. They are subject to call on 60 days’ notice at 107% and int. on any 
int. date. Int. ss office of trustee, New York, or Eastern 72 & penne 
Co., Bangor. pero. . bonds, property, &c. 87, 1009. 
706 000 editional onds are pledged under Bangor itydro Hlectric first 
lien & ref. mtge. 


The Public Works Co. bonds are not subject to call; V. 80, p. 2546. $1,000 
retired 

Of the Bar Harbor & Union River Power Co. bonds $1,817,000 are pledged 
to secure the 8% conv. notes of the Bangor Ry. & E Elec. Co and Bangor 
H ydro-Electric Go. first lien and ref. mtge. assumed by Bangor H ydre- 
Electric Co. Remainder are for extensions, &c., at 85% of cost of same. 
Are subject to call at 107% and int. on any int. date on I owe notice. 
Int. at trustee or Merrill Co., Bangor: also at J. & W. Seligman & 


& Co., New York. 
of Bangor Power 7 lst mtge. Bente, $7 50,000 Series A (all out) bore 
5 and 5% since. Series B 


int. at 4% to Sept. 1 1916; 4 Je “33 fe 

$1,750,000 auth. (interest 5%) "000 'o tetanding, and $1,108,006 
reserved for extens., betterments, vg ote at 85% of cost of same. Int. 
payable at office of trustee and at office in Bangor. Subject to call at 10§ 


and int. on any int. date on 60 days’ pense. o sinking fund. Both 
series assumed by Bangor Ry. & Electric Co 
Notes.—Bangor Ry. & Elec. 8% conv. notes © e secured by $142,008 


Bar Har. & Un. Riv. Power Co. Ist & ref. 5s. Red. at 101 and int. on any 
int. date on four weeks’ notice. Convertible incl. Sept. 1 1928 into 4 
Harbor & Union River Ist & ref. 5s of 1935 at a price to yleld 7%, wi 
adjustment in cash equal to difference between price and par. 


Dividends.—Dividends at the rate of 5% per annum were paid on $1,500,- 
000 capital stock from Oct. 1 1905 ot Oct. 1 1909, 6% from that date te 
Jan. 1 1911; 7% thereafter to Oct. 1 1911, at which time $1,500,000 stock 
was retired, "and pref. and com. stock issued in connection with the acquisi- 
tion of the stock of the Bangor Power Co. Since then 7% has been paid te 
Oct. 1926 quar. Quar. divs. at the rate of ae yf annum were paid om 
the common stock from May 1 1914 to Aug. when they were dis- 
continued until May 1 1922, when they were stated at the rate of 3% 
per annum: 4% from Feb. 1 1923 to Feb. 1 1925; increased to 5% from 
May 1 1925 to Nov. 1 1925; Feb., May, Aug. and Nov. 1926, each 14%. 


EARNINGS.—For calendar years: 
Gross = Net aft. Tar. ited ~ Som. 
Revenue. & Depr'n. Interest. 

RE ES $1,589,500 $704,650 $316.659 $271 "402 $113,589 
NE ici ica ns ia chides de 1,542.293 687.227 306.651 3,575 127,001 
ee eee nas eae 535.212 662,329 285,727 ty 357 131,2 45 
(ERR taehag 1,488,936 610,652 284,733 185.700 140,219 

Latest Earnings.—For 12 months ended Sept. 30 926 25 
nn ciated emaaeeaena mie adie dain $1,673,300 $1,562,792 
RE EES OR ee PE Sa ite “ 
SE TOI oss des dnc sca te nal ah a ona ae aac 331,328 313,628 
RR AE LET EE 546,958 612, 155 


OFFICE RS.—Pres. & Gen. Mgr., E. M. Graham; V.-P., we, L. Clark and 
Frank Silliman 3d; Clerk & Treas., * toane i, Dole; Aud., C. A. a awe Jr. 
Under management of E. W. Clark & Co.—V. 120, Dp. 1455, 2010; V. 122, 
Pp. 1916; V. 123, p. 207, 980. 


<= 


ANDROSCOGGIN AND KENNEBEC RY. 


The Cumberland County Power & Light Co. owns approximately one- 
fifth of the company's capital stock. 


ORGANISATION —lI 
wiston ae & 





. in Me. on Sept. 30 1919 as successor to the 
———— 


Le Waterville St. Ry. as per lan outline@ 
in V. 110, 089. The co. is now the owner of the properties incl. 
ander the iston A & Waterville 8. & ket, & Fel SS, aoe, oe - 
cepting the franchise o es, 2 


Turner, V. 110, a 1188 ss.) ee foe to 7 
anderlying liens found in the eee below. Hod A YF. 
ton Augusta & Waterville St. Si 2d st & ref. ss <o exchange 
therefor $500 let pref. and $58 x yo stock of the present co 

ETT = of predecessor co. see ‘‘Electric Railway’’ supplement of Nev. 


FIELD OF OPERATIONS AND OCHARAOTER OF BUSINESS.— 
perates a system in and between Waterville, Anse. Winthro , oees. 
Gardiner. Sabattus, Lewiston, Auburn, Mechanic Falls. Srenewich 
rt, Yarmouth and Bath. 157.083 miles of single track; 74 Satine, 
4 freight and express cars, 11 snow plows and 13 miscellaneous cars; total, 
152 cars. Population served, 150, . Has one steam plant with an in- 
stalled capacity of 500 k 


oO 





STOCK AND tho coal Date. Interest. a. ta Maturity. 
Cen, Dee UENO wtnenses ahecns .. a 8=€6©§©—~—6heaebee 
lst pref. (see eum, $1: .468,500 ( 193} 8% $1, “os. "500 Bee text 
2d pref. non-cum,$1,708,200 ($100 5 1.708.200 See text 
Ist mortenge De So pie ee 1920 834,500 Mar 1 1940 

ies of the Aug. ——. & Gar. Pa. 
Aug. H.&G. . mtge. co ne 1901 4¢J-J 55,000 July 1 1951 
vertible ( posi 000) c ntf| Int. at A Tr. Co., A * " 
Aug. H ref. stock....- ae aa 195,000 July 1 1951 














Ocr., 1926.] 


POWER, LIGHT AND RAILWAY 
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AugWin & Gard Ist M $150.- { 1902 4gJ-J o® poo July 1 1952 
mv ($l SoenseWecats Int. at Augusta Tr. Co ,Me.,Trus. 
Aug Win & Gard pref stock _ ort July 1 1952 
yh TS Gard gen M $125,- = J 1905 5 x J-J 100,000 Jan. 1 1936 
($500 $1.000) gold c ntf/Int. at Augusta Trust Go., 


Stock.—The co. pa ae dur three to five years from the date of organ- 
to expend abou 900.000 upon its system for equip., , ts., and 
rehabilitation ee the ¢ completion of this program the $1,4 500 Ist 


.and the $1,708,200 2 ref. stock is held by the Le mn Augusta 
Waterville St. Ry. lst 4 ef. M. Ly ay ond committee in a voti 
trust. When the rehabilitation program has been completed (or sooner wit 
the committee's consent) the stock will be released from the voting trust and 
distributed as per the reorganization pian. See above and also V. 110, 
p. 1089. The list pent stock is cumulative. 


1 the y mortgages closed es. +, 7 
Tasee & Gard. Ry. gen. mtge. 5% bonds of 1 are subject to call at 
on any int. day on 60 days’ notice. The Aug. Winth. & Gard. Ry. 
st M. 4% bonds are exchangeable for 4% pref. stock of the same co., 
* has the same amy 9° Ge nds and matures at the same 
,000 have been excha Subj. to call at 104 and int. on any 
int. The Aug. H. & Gar gen. ~ ai, bonds are exchangeable for 4% 
° of the same co., me 108 One 2 security as 


the bonds and ma- 
a Oallable at at 
ag eee and int. on any int. date 


en Ce lst pref., 3% paid June 1 1921 oad ames rate page 
ae eee . since. on Sa peet.. Fe % epee 1922. 
3%; ; Oa 216% 


pril, 24° %: Oct., 3% At 
None since then until 1%, "‘payab e oo. 1926. 23, p. 1501, 1630. 
EARNINGS.—For calendar years: 
Nel. a 1 Taz. Pref. Balance, 
0 & . Interest. Divs. Sur. or Def. 
es $697,152 $135,723 $46,962 $44,055 sur. ing + § 706 
nT db ebbuonas 998,1 180,358 72,295 88,110 9,953 
tbhnendwebioe 1,055,633 180,239 72,236 173,520 def. ty 517 
cncethnices 1,165,131 196,124 259 173,520 def.49,655 
Di icnntweeeé 1,236,027 269,658 86.554 130,815  sur.52,289 
Weeds ncteiioe 1,284,67 262,283 82,712 88,110 sur.91,461 


x einai months to Sept. 1 1926. 


passengers carried (exclusive of transf ): 1925, 
8.637. 821; 1924, 9,729,711; 1923, 11,714,641; 1922, “2 372,7 754. 


Series. —Pres., Wm. B. Skelton; V.-P., Wm. H. Newell; Treas., 
Miss G . Fitz, all of ‘Lewiston, Me.; Gen. Mgr. & Clerk, ey Sweeney. 
iea6 lien p. 1273; V. 118, p. 1134, 2302; V. 122, p. 1916; V. 123, p. 1501 





BIDDEFORD & SACO RR. 
ORGANIZATION .—Incorporated Feb. 19 1887. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 8 miles of track between Saco, Biddeford and Old 
Orchard Beach. 


STOCK AND BONDS— Date. 
Stock ($50) $100,000_______--. ---- 3 
lst mtge $300,000 ($1,000)/ 1900 4 125,000 June 1 194 

gold c*. No sf but can be \ Layerent wr Fidelity Trust Co., Portland, 
called in 1920. ........- tf| Me., trustee. 


vidends.—During years end. June 30: 1906 
134 @ (changed to s.-a.): 1911 and 1912, 5% 1913 and 1914, 6%; 1915, 8%: 
1916, 10% and special div. of 20% on Aug. 11916. In 1917, (bi: in 1918, 
10%: in 1919, 10%; in 1920, 10%: in 1921, 10%: in 1922, 9%; in 1923 8%: 


Interest. Outstanding. Maturity. 
Ee > $100,000 Apr ‘26, 


4%; 1907-09, 5%; 1910, 


23, 8%; in 1924, 8%; in 1925, April, 3%, and Oct., 

pedi an calendar years: 

a Sin Tega Piggas — Bagreg 
i nncesesse 100. 402 $12, 469 545 : f 
pees . 05,01 11,947 5,720 8,000 def. 1,773 
te iaicerntenan ie 117,506 22,121 6,000 8,000 sur. 8,121 
DE iGmnniawd 119,171 16,443 2 a 9,000 sur. 1,442 

wd, + te —Pres., H. P. Garland; V.- Vow ate. Treas. & 
Gen. , J. Burton Stride.—V. 70, p. ioaa: 9 ¥3. Dp. 





CALAIS STREET RY. 
ORGANIZATION .—Incorporated in Maine in 1893. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Calais Street Ry., lower wharf to apeer bridge, Calais, 


4 miles; St. Stephen Electric ay Milltown, N. B., to Stephen, N. B., 
3 miles; total, 7 miles. The St. ‘Stephen Electric Street Ry. is a separate 
cerporation, but is owned entirely by the Calais company. Nine cars. 
CAPITALIZATION .—Stock, $50,000 co and $50,000 pref.; first 
mortgage, 1910 (ntf), 5s, J-J, $100, 000, vn Jay 1 1930. 
BABNINGS, ~ calendar year 1924: Gross, $56,362; net, after 
taxes, 7,000. In 1923, gross, $56,528; net, after taxes, $1,679. In 
el $45, 455. In 1921, gross, $57, 968. In 1920, gross, $55,697. 
ie iano. $50,882. 


OFFICERS.—Pres., George A. Curran; Sec., Treas. & Gen. Megr., 
Benjamin Y. Curran; Supt., C.F. Pray, all of Calais, Me. 





YORK UTILITIES CO. 


ORGANIZATION.—Organized early in 1923 in Maine, and on Feb. 1 
1923 took over the Froverty of the Atlantic Shore Ry. (for history see 
“Electric Railway”’ pplement of Oct. 28 1922) as per plan outlined in 
V. 116, p. 615. No provision was made for the stock or non-assenting 
bondholders of the predecessor company. 


FIELD OP OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 37 miles of track, connecting Syringyals, Sanford, West Kenne- 
bunk, Kennebunk, Kennebunkport and Cape Porpoise with "Biddeford and 
Saco: thence over connecting lines to Old Orchard and Portland. See V. 

i“ p sat 2.1 miles of track in Sanford in 1923 operates cone’ 
| Pp. . Owns 2 water power plants. Has 22 mger cars, 3 
FR cars aa 3 electric locomotives, 8 miscell. cars, 6 busses. 60 and 


Ob. rail. 

STOCK AND BONDS— Date. Interest. OM pABL TES Maturity. 
Ce. cctcseneeseende ease 8 8 66eneccee 8 =©6 NEED Ls04cec%eee 
Preferred 5% b retire i lc 5% cum pHs $ 100 5° ne’23,1 2-3 
First mtge * $1,000,000 1933 — (RE “Sedbeneecoe 
Second Allg ciceimadihmee 923 5% 344:000 inasli qiinilced tet 

EARNINGS.—For calendar years: 

Gross Operating Net All Interest on Balance 

Earnings. Exnenses. Earnings. Tazes. Bonds,&c. Deficit. 
pee $182.278 $176,186 00 $7,285 $40,503 x$41,696 
ST es 180,856 170,314 $10,54 7,989 «40,930 38,143 
227 ,808 214,405 1 Tie 8,309 «41,605 36,511 
Pt asapeecnse 236,837 180.806 56,031 7,662 81,795 33,427 
ee 224,651 203.247 21,404 6,967 80,89! 66,458 
 . eee 223,383 198,522 24,861 5,867 80,895 61,901 

x {ncluding $43 in 1925, $225 in 1924 and $900 in 1923 for “other 
deductions.’ 


Latest Earnings.—For 7 months ended July 31: 


$123 02 $111°597 
Gross Garnings........ccccccccccccocccccccccen 3, 5S 
| greet ate ett eae a : 2°714 11.664 
Fixed charges and taxes.-....---.-.--.-.-------- 26.895 28,589 
Balance, deficit..........-----ccecenenn-e-e 18 925 





Stock and Bonds.—The following securities are held in By geet to redeem 


culctending securities of predecessor company: $46,925 common stock, 
$1 800 pref. stock, $8,400 1st mtge. 5°% bonds, and $6, 200 2nd mige. 5% 
nds. 


OFFICERS.—Pres., F. O. yy mes: V 
Geo. 8. Hobbs: Gen. Mar. Ww 
Maine.—V. 118, p. 16 


P., Constant Southworth; Treas., 
. M. B. Lord. General office: Kennebunk. 
. 119, p. 581. 





WATERVILLE FAIRFIELD & OAKLAND RY. 
Controlled by Central Maine Power Co. 
ORGANIZATION carne: in Mote in 1903 as the Waterville & Oak- 


land St. Ry. but in 1911 in 
($100) and changed name to present tite: V. 93, p. 1602. $e et 


additional stock was turned over to the Central Maine Power Co. to 
company for having retired outstanding bonds of the Waterville & 
St. Ry. and for procuring the conveyance of the street railway a 
formerly belonging to the Waterville & Fairfield Ry. & L. Phe Gen 
tral Maine Power Co. assumes and agrees to pay all liens ye. ie in- 
cumbrances of every kind attaching = the property formerly owned by the 
Waterville & Fairfield Ry. & Light Co., so that the Waterville Fairfield & 
Gatieed Ry. now owns both railroads, which connect at Waterville. 

. 93, p. 1790. Waterville Fairfield & Oakland Ry. has no bonds. 

eT -4 OF OPERATIONS AND CHARACTER OF BUSENaeS. — 
—— lige Yes ea ie y mye" 10. 5 ae. Se 

. Tan er ra pass. Cars an snow lows. 
Parce—Gee'V. 118, p. 2306. ’ 
EARNINGS.—For 13 mass. end. Aug. 31: 


92° 924. 1923. 1922. 
ie nee 6ndeue $119,395 $129. 564 $126. 701 $140,591 $133,023 
Pmuaien 6,970 484 1,269 4,036 6,353 


OFFICERS. —Pres., mike >. Eaton; Sec., E. A. Ballantyne; Treas., 
ad 8. Phe Yzman: Gen. Mer., . Longfellow.—V. 93, p. 1602, 1790: 
Dp. 








NEW HAMPSHIRE 




















PUBLIC SERVICE CO. OF NEW HAMPSHIRE. 


Control.—New England Public Service Co. owns the entire 100,000 no par 
common shares. 


ORGANIZATION .—Incorp. Aug. 16 1926 by merger and consolidation 
of Manchester Traction, Light & Power Co. (for history, see Public 


Utility Compendium”’ of ‘May 1 1926), Keene Gas & Electric Co., Ashuelot 
Ses = 7. aes Co., Laconia Gas & Electric Co. and Souhegan Valley 
ectric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves the manufacturing district along the Merrimack River in New 
Hampshire, comprising the cities of Manchester and Nashua, together with 
Keene, Laconia and many surrounding towns. All of co.’s territory is 
served with electricity for power and light. Gas is also furnished in *the 
cities of Nashua, Keene and Laconia. Through wholly owned subsidiaries, 
co. operates the street railway system in Manchester and interurban lines 
to Nashua and Goffstown. Population furnished with one or more classes 
of service is estimated to exceed 170 Owns and operates 12 hydro- 
electric stations of a total capacity of 17,000 k.w. and 2 steam stations of 
20,250 k.w. ane. An additional development on the North Branch 
of the Contnocook iver, of 3,200 k.w. is under construction. Co. also 
owns valuable rights for future development on the Merrimack and Contoo- 
cook River. The principal plants are or are to be inter-connected. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) .----100,000 shs 


$6 cum pref (DO POF) ....---- <a-- $6 Q-M GMP: . en dite wn tin 

lst & ref M g ser of 1956\| To be issued. $3,150,000 1956 
Manch Tr Lt & Pr Co_ 

Manch Tr Lt & Pr Co Ist re? ( 1917 See text 5,228,500 Aug 


1 1952 


M sfg¢ $15. 000,000 (3: 500} Int. at American Tr. Co., Boston, Trustee 


& $1,000 c*; $5,000 r)___tf! 


Stock .—%6 div. series pref. is cali. on 30 days’ notice at $107 50. Is 
entitled in involuntary liquidation to $100 and divs., in voluntary liquida- 
tion to $107 50 and divs. In Oct. 1926 Rucker, Anthony & Co. and = 
Colony Corp. offered 34,100 $6 div. series pref. shares at 95 and divs., 
yield 6.32%. V. 123, p. 2140. 


Bonds .—The Manchester Tr., Lt. & Pr. Co. 1st ref. bonds are (since Apr. 1 
1921) a Ist mtge. on all property owned. Of the amount reported as out- 
standing, $4,314,500 are 5s and $914,000 are 7s. Additional bonds m: ay be 
issued for refunding and for acquisitions under certain restrictions, but not 
in excess of twice the par value of outstanding stock. Sinking fund of 1% 
of bonds outstanding on each Aug. 1 began 1919 and is applied to purchase 
of bonds at not to exceed 105andint. $386,500 5s, in addition to amounts 
shown as outstanding, are held in sinking fund. Bonds purchased are to 


be held alive. Callable at 105 and int. 105, p yi) 2s 562. In 
Dec. 1924 Dillon, Read & Co. and Tucker, jathake te Giov 0 fered $1 000 ‘fa 
Ist & ref. mtge. 5s at 95 and int., to yield about 5. 5%. -119, p.2 

EARNINGS.—Of properties for calendar years: 

x1926. 1925. 1924. 923. 

I do. see taicaietini onlin $3,417,447 $3,334,739 $3,183,897 $3. 128,909 
Net, after maint. & taxes 1.580/. 1,483,789 1,298,733 1,254,884 
Bond int. & amortization 457 40. 
Depreciation -.--_.-..-. 231,409 Not available. 
Pref. div. requirements_ 204,600 


eee $686 698 
x 12 mos. end. June 30 1926. 
Operating statistics as of Dec. 31: 1925, 
Gas and electric customers____...._- 1 4.o4t 4 1 37,112 
K.w.h. output ne. purchased) 69,44 173 60,942:802 59,301:920 
Gs BED vb crecenannsceecua 267 ,294 900 257 .062.691 251,041,400 
OFFICERS.—Pres., Walter 8. Wyman.—V. 123, p. 2140. 





NEW HAMPSHIRE ELECTRIC RYS. 


Control.—Early in 1925 the Associated Gas & Electric Co. acquired control 
of the company. V. 120, p. 331. Compare V. 119, p. 2762, 2878. 
ORGANIZATION.—A voluntary association organized as successor to 
New Hampshire Trac. Co. on Aug. 241905. Co. owns $143,000 ponds and 
all of the com. capital stock oh ge TN ye Mass. N.E. St. Ry., 
Dover Somersworth & Rochester St. Ry. and Granite State Land Co. 


STOCK— Interest. Outstanding. Last Die. 
Common $4,000,000 ($100)... ---. Jw.------- 3 aes 


3, ,200 

Pref 4% n-c $4,000,000 ($100)_ ---- 3,399,500 

Dividends.—Company paid 1% each 6 mos. on pref. from July 1908 to 

and incl. on. 1910; July 010 to Jan. 1912, 14% s.-a.; July 1912 to July 
1915, 2% s.-a. In July 1916, 2%. In 1917, 3%. None since. 

OFFICERS.—Pres., J. I. Mange; V.-P., John M. 

Treas., H. C. Hopson, New York.—V. 118, p. 1392. 


(1) MASSACHUSETTS NORTHEASTERN STREET RY. 
All the stock of this company is owned by the New Hampshire Elec. Rys. 
ORGANIZATION.—A Massachusetts corporation 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a local and interurban railway in northeastern Mass. 
and southeastern New Hamp. Maintains a through service between Haver- 
hill, Lawrence, Amesbury and Newburyport. Power is purchased from 
the Portsmouth Power Co. under a contract extending beyond July 1 1934. 
Owns and operates about 88 miles of single track (65 miles in Mass. and 23 
in New Hamp.), extending east and west from Haverhill, Mass., entering 


Daly, New York 
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PUBLIC UTILITIES 








[Vor. 123. 

















on the east Newburyport, Merrimac, Salisbury and Amesbury. Mass., and 
Piaistow and Newton, N. H., and on the west Lawrence aod Methuen 
Mass , and Salem, N. H. Owns and operates local line« in Newburyport 
and Amesbury. Cennects with the East Mass. St. Ry. Also owns a 
large amusement park on Canobie Lake in Salem, N. H. 61 open and 
58 closed cars, 6 Birney (one-man), 5 Wason one-man, two-men and 31 
work cars and snow plews. 

In 1925 discontinued trelley service on 4 miles of track between Market 
Square, in Newburyport, Mass., and Parker River in Newbury. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common stock (B1GO)..cccccs coce) | ccceccces GA ,BUU. FN cocccccce- 
Pref 6% cum ($100).-------- ---- 6% _ [eae 
First and ref mtge $2,000,000\| 1914 5¢4J-J 919,000 July 1 1934 


a icaiecis idea anal c* | Int. at American Trust Co., Boston, trustee. 


1,000) go 
oft tele St Ry Ist mtge| 1900 6¢J-D 230,000 July 1 1934 
8 US ae Beacon Trust Co., Boston, trustee. 
CEE. cnenscesnenn 1924 6% 25,000 Ser to_ 1928 





ow _ ee ———_—_- == eT wi ’ ‘ 
Bonds.—The Ist & ref. 5s of 1914 are red. at 110 and int. on any int. date 
on 43 days’ notice. Of the remainder of these bonds auth., $230,000 are 
reserved for prior liens and $851,000 reserved for cost of additions and 
impts. under certain restrictions (V. 100, B; 55). The $230,000 Citizens 
Elec. St. Ry. Ist mtge. bonds were originally 5s and matured Dec. 1 1920 
but were extended to June 1 1922 at 8%. -112 P. 2414. Were further 
extended to June 1 1924 at 7%, and again to July 1 1934 at 6%. V. 
119, p. 2287. Lon i 

+ EARNINGS.—For calendar year 1925, gross $597,335, net after taxes, 
$56,009. For 1924, gross $679,288; net, after taxes, $69,068. In 1923, 
gross, $904,755; net, after taxes, $58,816. 

Latest Earnings.—¥For 12 mos. end. Aug. 31 1926: Gross, $568,363 
(against $615.967 12 mos. end. Aug. 13 1925); net after taxes, $69,450 
(against $57.577.) » te 
“~ OFFICERS.—Pres., J. 1. Mange; V.-Ps., J. M. Daly and L. H. McCray; 
Treas., Wm. A. Kienzle; Mgr., C. L. Bartlett.—V. 119, p. 2287, 2762, 
2878; V. 120, p. 331. 


(2) DOVER SOMERSWUKTH & ROCHESTER STREET RAILWAY. 
All the stock and $143,000 bonds owned by New Hampshire Elec. Rys. 
ORGANIZATION .—Chartered under the laws of New Hampshire. 

a consolidation of the Union Elec. Ry. and the Rochester Street Ry. 


ee ead 9 mn ae 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Co. owned and operated about 20 miles of trolley road. However on 

Sept. 15 1926 discontinued operation of cars and inaugurated operation 

under lease of six 29-passenger White busses. ee. ede 

‘>lalus.—For statement bearing on condition of co. in March 1924 see 
V. 118, p. 1392, under caption ‘‘New Hampshire Electric Railways." 


STOCK AND BONDS— Date. Interest. Outstanding. Aaturity. 
Stock $300,000 ($100) ----.-.- ---- e-------- ED cn cnigonhs 
lst mtge bonds, Series ‘‘A’’... 1921 6% 5 
lst mtge inc bonds, Ser ‘“‘B"’_.- 1921 6% 79,000 July 11931 
Ponds.—Series ‘‘A,"’ call. at par and int. on any int date on 60 days’ 
notice since July 1 1922. Series ‘‘B’’ call. on 60 days’ notice any Jan. 1 
or July 1 since July 1 1922 at par plus any declared and unpaid int. to the 
June 30 of the calendar year next preceding the date of redemption, plus 
int. at the rate of 6% per annum after such June 30 to date of redemption. 


EARNINGS.—For calendar year 1925, gross $82,255; deficit after taxes, 
$827. For 1924, gross, $90,209; deficit after taxes, $1,099. In 1923, 
gross, $100,308; deficit after taxes, $310. 

Latest Earnings.—Fer 12 mcs. erd. Aug. 31 1926: Gress, $78,795 (against 
$84,899 12 mos. end. Aug. 31 1925); net after taxes, $10,003 (against def. 
$5,807). 

OFFICERS.—Same 
except Megr.-Supt., L. E. 


Is 


as for Massachusetts Northeastern Street Ry. 


Lynde. 





(THE) LACONIA TRANSIT CO. 


F ORGANIZATION .— Formed in 1926 to acquire the prcperties of Laconia 
(N. H.) Street Ry., sold at forecicsure sale in 1926 to Guy M. Tetley and 
Howard W. Byse. : 

In Sept. 1926 N. H. Pub. Sery. Commission approved the issuance of 
25,000 capital stock, no further particulars. V.123, p. 1876. For Laconia 
N.H.) Street Ry., see ‘‘P. U. Compendium” of May 1 1926. 

Co. was to operate busses between Laconia and Weirs, N. H. 

OFFICERS.—Pres.. Guy M. Tetley: V.-P., Howard W. Byse, Laconia, 

N. H.; Sec., Thomas F. Cheney.—V. 123, p. 1876. 





NASHUA STREET RY. 


ORGANIZATION .—Incorporated Aug. 14 1885. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Owns and operates 16.14 miles of main track. 

Temporary Lease.—In March 1924 the company was auth. by the N. H. 
P. 8. Comm. to o te under a temporary lease the lines of the Mass. 
Northeastern St. Ry., between Hudson Bridge and Hudson Centre, con- 
necting with the co.'s lines. The co. was also auth. to purchase the prop- 
erty of the Northeastern co. later if thought desirable. V. 118, p. 1392. 

STOCK AND BONDS— Date. Interest. Outs . Div. & Mat. 


Stock $325,000 (pax EEG ee ae ‘ See text 
lst mtge $150, (61.000) 1901 4g¢A-O 150,000 Oct 1 1931 
Pit La ocnecudaleous c*tf |Int. at Old Colony Tr. Co., Boston, trustee. 


Bonds .—Entire issue may be called at 105 and accrued interest. 

Dividends.—Under the lease to the Bay State St. Ry. dividends of 6% 
p. a. were being paid, but payment due Jan. 1 1918 was defaulted—see 
remarks above. 

EARNINGS.—For calendar year 1924, gross, $143,788; net, after taxes. 
$16,995. In 1923. gross, $146,013; net, after taxes, $19,914. In 1919, 
gross, $131,691. For last 11 months of 1918, gross, $110,240. 

OFFICERS.—Pres., George A. Fernald, Boston; Treas., J E. Tobias, 
Nashua, N. H.—V. 106, p. 86, 607, 1036; V. 110, p. 1973; V. 118, p. 1392. 








VERMONT 




















MONTPELIER & BARRE LIGHT & POWER CO. 


ORGANIZATION .—Incorp. in Mass. on Nov. 12 1912. Also owns 
all the stock of the Consolidated eer | Co., Vermont Power & Ltg. Co., 
Molly’s Falls Elec. Lt. & Pow. Co., and Waterbury Lt. & Pow. Co.; also 
assets of Corry-Deavitt-Frost Elec.Co. For stock trust agreement, formed 
in July 1925, and invitation to stockholders to deposit their stock with the 
American ‘lrust Co. as agent for the trustees, see V. 121. p. 586. For 
agreement signed Sept. 28 1926 by voting trustees to seli cf the dc pesited 
stock, see V. 123, p. 1876. Under the deed cf trust the stceck canrct be 
sold by trustees below 160 fcr the ccmmon and 140 for the preferredjst ck. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light, heat and power in Barre and Montpelier and in prac- 
tically all of Washington County. Vt. Power plants have an aggrezate 
capacity of about 18.159 h. p., and 4,000 h. p.in addition is available 
by contract. The steam plants under normal conditions are 
held largely as a reserve; approx. 200 miles transmission and distributicn 
lines; undeveloped water power of about 8,000 h. p. capacity. 
are per 

In 1 
statement. 








: Franchises | 
—— . 
26 organized the Green Mountain Power Co., Inc., sce below in this 


Sub. Co. Receivership, &c.—See under Barre & Montpelier Traction Co. ' 


in V. 111, p. 2227: V. 112, p. 61. See for sale of properties of this sub- 
sidiary and organization of a new co. V. 121, p. 3002, ein 





STOCK AND BONDS— Date. 


Interest. Outstanding. Séqierte- 
Common $1,000,000 ($100)... .... $1,000. July 26 a 


Pr pref 7% cum $275,000($100) .._- 7 275.000July’261%% 
Pref $3,810,000 ($100) cum... ___-_ 6% 1,527 ,300July’261%% 
lst d mtge res 1914 5 zA-O 1.573.700 Oct 11 
($100 & $1, _.-c*&r*tf\Int. at Amer. Jo., Boston, trustees 
10-year notes $750,000 gold_._j 1920 8g M-S15 250,000 Boge 16 1980 
\ Prin. & int. payable at American Co 
Vermont Power & LtgCo__... ___- 5 M-8S 400,000 Mar 1 1927 
Corry-Deavitt-Frost E] Co... .__. 6 M-8S 115,000 Mar 1 1930 
Waterbury Light & Power Co. ____ 5 M-N 42,000 See text 
Green Mountain Pow Co Inc{ 1926 5% ¢F-A 750,000 Feb 1 1956 
Ist M 544% «ser A ($1,000,;Prin. and int. at A er. Trust Co., Bos- 


$500, $100c* and $1.000 ton, trustee. 


and multiples c)-..__--- t 


Stock.—$2,45) 400 pref. stock is reserved for conversion of 1st ref. mort- 
gage bonds. Tax-free in Massachusetts. In Sept. 1926 co. authorized an 
issue of 15,410 add’16% pref. shares for the same purpose. V. 123, p. 1876. 


Bonds.—The above bends of light and power companies are assumed 
by the Montpelier & Barre ht & Power Co. $250,000 of the Ist ref. 
bonds became convertible at holders’ option into pref. steck at on 
Mar. 11916. As of Dec. 31 1925 $48, had been so converted. ¥ 
additional bonds me convertible into pref. stock at par on Mar. 1 1921. 
$550,000 became convertible after Mar. 1 1923. Red. as a whole at 105 and 
int. on any int. date on 4 weeks’ notice. $507,000 bonds are reserved te 
retire undertying bonds and $202,000 for additions and improvements at 
75% of cost. n Dec. 1925 Charles H.Tenney & Co., Boston, offered 
sere 00 acaitionas bonds at 95 and int., to yield approx. 5.42%. V. 
$212,000 Vermont Pr. & Ltg. Co. bonds are held in sinking funds (inc}. 
in amount reported outstanding). 

The Waterbury Lt. & Pr. Co. bonds matured $6,000 yearly to Nov. 1 
1921; ince wine yearly to Nov. 11931. $83,000 had been redeemed up 
to Dec. ¢ 25. 

The Green Mountain Power Co., Inc., 1st mtge. 544% gold bonds, series A, 
dated Feb. 1 1926, are secured by a direct Ist mtge. on all the property (incl. 
after-acquired) of Green Mountain Power Co., Inc., also by pledge of the 
lease of Green Mountain Co. properties to Montpelier & Barre Lt. & Pow. 
Co. Additional bonds may be issued in series of such tenor, but not 
maturing earlier than Feb. 1 1956, as directors from time to time may 
determine. May be issued for refunding bonds issued under this mtge 
May also be issued for refunding underlying bonds or 75% of additions, 
&c., provided net earnings for 12 out of preceding 15 months have been 
equal twice interest on all lst mtge. and underlying bonds outstanding, incl. 
new issue, or if lessee increases the rental by sums equal to atleas twice 
such annual interest on the bonds applied for and under other protective 

rovisions. Red. whole or part on 30 days notice at 107% on Aug. 1 1926, 
ess 4% for each six Months thereafter to and incl. Aug. 1 1928 and at 105 
to and incl. Aug. 1955; in each case with interest. Mass., Vermont, 
New Hampsbire, P 3  vania, Rhode Island or Conn. (but only ene o 
said States) taxes refundable 4 to an _ aggregate maximum of 4%. In 
Feb. 1926 Charles H. Tenney & Co., Boston, offered $750,000 5%% g. 
series A bonds at 95 and int., to yield 5.85%. 

Green Mountain Power Co., Inc., was incorp. in 1926 in Vermont to 
dovelop the hydro-electric property of Montpelier & Barre Lt. & Pow. Co 
at Molly’s Falls, Marshfield, Vt., which is to have a capacity of approx. 
7,000 h.p. Owns yan 1,029 acres land, of which 980 acres in fee. 
The properties are to leased to Montpelier Co. for 99 years at an annua 
rental equal to twice interest on all bonds outstanding under this mtge., 
and in addition is to pay all taxes, maint., replace.,&c. The developme: tis 
expected to provide an annual average of approx. 6,000,000 k.w.b — 
V. 122, p. 1608. 

Dividends.—A div. of $2 50 was paid on the 6% pref. stock Apr. 1 lid, 
covering the 5 months from date of organization on Nov. 12 1912 to April 12 
1913; $1 50 paid July 15 1913 and $1 50 quar. to and incl. Jaa. 1921. In 


July 19211%% waspaid. Jan. 1925 a quar. div. of $1 50 per share was paid 
on the 6% pref. and in addition $19 per share was paid on account of 
accumulated dividends. V. 120, p. 86. In April, July and Oct. 1925 and 


Jan.. April & Juiy 1926, each 14%%. On the 7% pref. in 1926 at the rate 
of 7‘%. In Feb. 1926 an isitial quar. div. of 50c. was paid on the common 
stock. In July 1926, 59c. 


EARNINGS.—For calendar years: 


Dec. 31 Yrs.— Gross Earns. Tot. Net Inc. Int.,Rents.&c. Bal.for Divs. 
irae amdwe dee $619.93) $213,923 $111,262 $102,661 
ia nas chs nia pa ues 1,456 357.750 189.755 167.995 
Di vinnhéocmcwadine 817,155 289 402 173,274 116,128 
PSNR eaete Kr 724,987 236,559 157 ,256 79.303 
 ithnmddan edema 495,576 169,710 154,878 14,832 
SUE ncveenacdaous 529,530 205,915 148,691 57,224 


x Eight months ended Aug. 31 1926. 

OFFICERS.—Ch. of Bd. of Directors, C. H. Tenney; Pres., D. Edgar 
Manson; Ist V.-P., Francis L. Ball; 2d VY.-P., Albert B. Tenney; Clerk, 
H. P. Wood; Treas., E. A. Bradley, Asst. Treas., R. C. Tenney; Aud., 
1. S. Hall. Under management of Charles H. Tenney & Co., Boston.— 
V. 121, p. 586, 3004; V. 122, p. 213, 1610, 1876. 





RUTLAND RAILWAY, LIGHT AND POWER CO. 


Control.—Through stock ownership controlled by National Light, Heat 
& Power Co., a substantial majority of whose common stock is owned by 
New England Public Service Co., a subsidiary of Middle West Utilities Co. 
V.120. p. 1461. 

ORGANIZATION .—Is a consolidation in Feb. 1906 of the Rutland 
Street Ry., the People’s Gas Light Co., the Vermont Internal Improvement 
Co. and the Chittenden Power Co. In Sept. 1906 acquired the entire 
$180,000 stock and $120,000 bonds of the Rutland City ElectricCo. V. 83. 
p. 626. In March 1908 consolidated with the latter company. thus com- 
punting consolidation of all the Rutland public utilities. V. 86, p. 1044. 

or scrapping of road, abandoned in Dec. 1924, see V. 121, p. 1228. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric light and power in Rutiand. West Rutland. Wallingford 
Pittsford, Casticton, and Ncrth Clarerdon, Vt. Aliso furzishes gas in the 


City «f Kutlard 
Trolley apererene Discontinued.—in Jan. 1925 the trolley lines in and 
around Rutland were supplanted by buses. V. 120, p. 583. 

Franchises have been granted by special Acts of Vermont Legislature and 
are perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Com stock $2,000,000 ($100)... ---. —---.. . $1,700.500 
i... § | peeepenaeepeiest % 108,500 Oct ‘26,1 
First mortgage $2.000,000' 1906 M-S 1,832,000 Mar 11 


5 
OE GI) occ cncccce c*{Int. at Mech. & Met. Nat. Bk., N. Y., trus. 


Bonds.—Bonds are redeemable at 110 and interest, as a whole or in 
amounts of not less than $50,000, on any interest day. Sinking fund an 


+ odd a providing for annual payments increasing from 4% to 2% 
of bonds out. 
Dividends.—On pref. divs. of 1%% quar. are being paid regularly. On 
[one aa 1913, 4%; 1914, 3.35%; 1915, none; 1916, 24%%; none until 
EARNINGS.—For 12 months ended Aug. 31: 

A 1926. 1925. 1924. 
Operating revenue _____ ee ee $529,328 $500,115 $538,203 
Net after taxes and rentals___---_~_- 227 ,031 155,563 140,375 
|  —— areata 31,021 24,637 26,103 
Interest and other deductions___-___- 92.163 93 456 94.656 
Retirement expense_______________. 63,073 SS rene 
Preferred dividend requirements____- 7,780 7.784 7.784 

manne. ame: og we ee $95,036 $76,923 $64 038 


drus; 
C.A. Forrest; Clerk, 


Gen. Mer., W. H. Lawson; Treas., H. L. Harris; Sec., 
: p. 1228. 


. Lawson.—V. 120. p. 332, 583. 1461: V. 121. 


VERMONT COMPANY. 
On Mar. 31 1925 the N. Y. N. H. & H. owned 6,500 shares of stock and 
$846,000 Ist mtge. bonds (tf). 
ORGANIZATION .—Was leased to the Berkshire St. Ry. for 99 years 
from Feb. 1 1911, but lease was canceled on Dec. 31 1922. Owns all the 
stock of the Hoosick Falls RR. On Nov. 21 1925 Federal Judge Francis A. 








Ocr., 1926.] POWER, LIGHT 








AND RAILWAY 41 

















lication of the N. Y. N. H. & Hartford RR. 


ermont co.'s trolley lines, which were A A 
from the New Haven system by the Sherman law of 1914. For full par- 
, see V. 121, p. 2639. 

FIELD OF OPERATIONS AND CRARACTES OF BUSINESS.— 
Operates 19.56 miles of line ( ennington and Pownal), being that 
of the former Bennington R.. Adams 8t. Ry. lying within the 

tate of Vermont. 
EARNINGS.—For calendar year 1925: Gross, $76, ies: net after taxes, 


Winslow granted the a 
resume control of the 


~¥ ois. 013; other income, $189; deductions, $45.8 balance, def., 
For 12 mos. end. Dec. 31 1924, gross, $83, the ot, otter taxes. 
Ort. 805; other income, $219: deductions. $45.870; bal. def., $59,456. 


Latest Earnings.—For 8 mos. ending Aug. 31 1926: Gross, $55,210; net 
after taxes, def. $7,426; other income, $89; deductions, $30,580; balance, 
def. $37,917. 

OFFICERS .—Pres., E. G. Buckland; L. 
Richmond; Clerk & Treas., R. E. Healy; fae “TA. 


1) HOOSICK FALLS RR. 

nco; ey 1910 to acquire that portion of the former Bennington & nee 
Adams Ry. lying in New York State. On Feb. 1 1913 was 1 
the Goan Co. for 99 years. All the stock is owned by Vermont Co. 
Operates 7.11 miles of line serving towns of Walloomsic, North Hoosi 
and Hoosick Falls, N. Y. Operated by the Vermont Company. 


.. 7 sage V-P., C. Q. 





SPRINGFIELD TERMINAL RAILWAY CO. 

ORGANIZATION .—As of Jan. 1 1923 acquired the entire property of 
the Springfield Electric Ry. Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
gt 9 miles of track between Springfield, Vt., and Charlestown, N. H., 

and passenger service. It is essentially a switching carrier for 

Bt Hieefielde Vt., with a connection with the Boston & Maine RR. at 

arlestown, N: H., where freight and passengers are interchanged. 

CAPITALIZATION .—Capital stock, common, $100,000; pref. $82,500 
lst mtge. 7% bonds, $164,000. 

EARNINGS.—For calendar years 


1925. 1924. 1923. 
Railway operating revenue___..__-_- $96. ot $96,823 $99,426 
Net railway operating revenue_-_-_-_-_- 14,057 26,370 
Net revenue auxiliary operations- --- 12° rt 14,115 12,634 
Net operating PEE cnteccendions 36,146 28,172 39,004 
a i acs ok Stein diel 3.766 2,575 2,486 
Senencetlag I kia, eal nile 1,017 2,019 90: 
I oo ements 33,397 27,616 37 ,423 


OFFICERS.—Pres., E. 8. French; 
Staples; Asst. Treas., M. E. Cooke.—V. 61, p. 1043; 
p. 2124; V. 111, p. 2230; V. 122, p. 2043. 


V.-P., E. A. Davis; Treas., C. G- 
V. 70, p. 93; V. 106. 








MASSACHUSETTS 




















EDISON ELEC. 
ORGANIZATION.- -Incorp. 


ILLUM. CO. OF BOSTON (THE). 
in 1886. V. 81, p. 157: V. 88, p. 454 
1132; V. 94, p. 1190: v.. Of PB 422. Light rate ordered reduced 1 cent per 
k.w.h., effective Sept. 19235. See V. 121, p. 74. 
Participation in iesdadaten plan with New England Power Ge Inter- 
national Paper Co. and Power Corp. of N. Y., see V. 121, p. 908. 
FIELD OF OPERATIONS AND CHARACTE R OF Coste ss.— 
Renders lighting and power service to individual customers in Boston 
and 37 surrounding cities and towns, and sells energy in bulk to 10 other 
companies and municipalities. As of Dec. 31 1925 242,320 customers. 
Tne stock! iolders of record Nov. 5 1925 were given the right to subse ribe 
on or before Dec. 5 1923 to the new 64,881 shares of capital stock at $140 
per share, in the Rats ct tae of one new share for every five old shares now 
held. V. 117, 2115. Holders of record Nov. 5 1924 were given the 
right to subsc (ss to 77.857 additional shares of stock at $155 per share - 
oe | a euteaes of one new share for every five old shares held. V. 119, 
 ) Stock. o Beer Nov. 1 1926 on issuing 93,429 additional! shares 
of stock. 123, 138. 


Rates.—In 1925 the Dept. of P. U. ordered a reduction in retail price of 


electricity from 9% to 8c. per kw.h., amounting to about $1,200,000 
per year ($450,000 from Sept.-Dec. 1925). 
STOCK AND BONDS— Date. aie st. Outstanding. Maturity 
Stock $46,714,100 ($100) - : )-F $46,714,190 Nov '26 °° 
1925 £4 g 3-3 30, 000 000 Jan 15 1928 


3- coupon notes ($1,000) 

“Said ” » {119% at Old Colony Trust Co 
Stock.—Stock is listed on the Boston Stock Exchange 
Notes.—The notes of 1925 must be secured by any Sours mortgage. 


. Boston. 


In 











Jan. 1925 $30,000,000 were sold by Lee, Higginson & Co., Old C'olony 
Trust Co., F. 8. Moseley & Co., &c., &c., at 99.31 & int., to yield about 
44%. V. 120, p. 329. : 
dends— pzeewe- 1907 to 1909. 1910. 1911 to Nov 1926 

Since 1991.----%\10y 10 yrly. & 1 ext 11% 12p.a. (3% Q-F 

EARNINGS.—For c oe ote ur years 

925 24. 1923. 1922. 

Operating revenues-___ $21, 315.240 $19. 494. EL $17,877 988 $15,885,820 
Operating expenses - -_--- 9,840.878 9,333,3 9,106,172 8,292,208 
Uncollectible oper. rev _- 61,096 30°00 36,000 59.933 
2 aR er 3,220,000 2,470,000 2,225,000 2, 010,000 
’ Net operating income. $8,193,266 $7,661,432 $6,510,791 “$5 re #3. 679 
Non-operating income_- 110,604 74,711 58,935 7.226 

Bn Se $8,303,870 $7,736,143 $6,569,725 $5,600,903 

a 1,599,434 1,173,288 1,354,041 1,555,646 

Dividends Sans 5,605,692 4,667,964 3,890,610 = 3, 241 ,428 





Avail. for depr..& surp $1,098,744 $1,894,891 $1,325,074 $803,829 

OFFICERS. a hs dae Charles L. Edgar: V P., Walter C. Baylies; Treas. 
&! Asst. Clerk, T. "Cummins; Clerk ry Asst. Treas.. Fred. G. Havlin. 
Office, 70 State St., gh Mass.—V. 120, p. 210, 329, 701, 1088, 1585; 
¥. bas, PD 24. 1908; V. 122, p. 2039; V. 123, p. 1250, 2138. 


EDISON ELECTRIC ILLUMINATING CO. OF 
BROCKTON. 


Under the executive management of Stone & Webster, I 

ORGANIZATION .—Incorp. in Massachusetts in 1884. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and power business in Brockton and in the 
adjacent towns of Whitman, Avon, Hanson, Bridgewater, East and West 
Bridgewater, Stoughton and Easton, and furnishes power to The Electric 
k.w. at East Bridgewater, Mass. 

Company also purchases power. Franchises without time limit. 





STOCK AND BONDS— Date. Interest. Oeteeae Ont .~ytg 
ee ee ‘ ee 
lst mtge $200,000 (sessed? | 1900 5 gs * 4 200,000 Dec 1 1930 
ee fa *\Int. at Bos.8.D.& Tr Co., Boston, trustee 


Stock.—Non-taxable in rit cmanematne 5. 000 shares were offered in 
ap # 1924 } Fae & Co. and Stone & Webster, Inc., at $53 per share. 


119, p. 
“— Tune 1 925 co. increased authorized capital stock by 32,280 shares (par 
$25), by aie them to stockholders at $40 per share. The pepeeede were 
Slectric Co. 


to meet expenditures on account of a a: in Montau 


25 pone of floating indebtedness. - 120, p. 3064; V. 121, p. 74, 
15 
Bonds.—1st mtge. 5s are call. all or in part at 110 & int. on any int. date. 
2 Year— 1910. 1911-1919. 1920. 1921. 1922. 1923. 1924. 1925. 
eg. vs. 
BRS. 8% a. 8% 10% 10% 10% 10% 10% 
Hr ae. ee A ee B% «84% BHOCOA 


Extras _ 
In 1926: Feb., , 62%e.; May and Nov., 62 Ke. 


EARNINGS.—For Calendar years 


Net ‘After Interest Less Bal. Py 
Gross. Tazes. Other Income. Res. Ret 
ee $1. er7 O18 484 Cr.$7,113 $606-597 
Pe ie 918 2,274 556,644 
923 ESET 133 'ah 576,729 1,998 564,731 
1922 i a ecmpameliidh 1,382,038 498,254 10,373 7,881 
ea Sape 1,256,549 372,873 26,262 346,611 
a apa 1,302,700 399,431 38,476 60,9 
is eeseoee andi ‘ 981 76, ,098 297 ,87 
a ipa =e 831,538 254,423 74,132 180,2 
Me 729,448 276,629 37,184 239,445 
ae 3 635,597 235,126 12,099 223,027 
Latest Earnings.—¥or 12 months ended July 31: ~ 925. 
9 
A ed eee $1,718,150 $1, cre 223 
Fi NEE A AN Eek RES 563,699 605.409 
Interest on funds advanced to Montaup El. Co_-_ 13,240 34,666 
RS aa ee ke eee ee ee ee 576,939 640,075 
I 16,778 27 ,323 
Available for res., retirem’t & dividends_...... $560,161 $612,752 


OPrIOEes. —Pres., Fred’k B. Howard; V.-P., A. Stuart Pratt; Clerk 
Victor " nag Treas., Henry B. Sawyer. Under management 0; 
Stone at Webster, Inc. Mgr., Albert F. Nelson.—V. 119, p. 3009; V. 120, 
p. 3064; V. 121, p. 74, 1568, 3003; V. 122, p. 1309; V. 123, p. 1250, 1502. 


FALL RIVER ELECTRIC LIGHT CO. 


ORGANIZATION .—Incorp. in Mass. in March 1883. Owns 18,944 
shares com. and 5,000 shares pref. stock of the Montaup Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire commercial electfic light andpower business in the city of 
Fall River and vicinity. Also serves the towns of Somerset, Swansea, 
Dighton and Westport. Has 15,000 k. w. steam power plant. 





STOCK AND pone Date. Interest. Outstanding. Last 
Common $5,250,000 ($25).... <2... cccceccc- $5,229,175 Oct Bs. % 
Employees stock $50, 000 $105 - steepness 

ea 5 J-J $2,000,000 July 1 1945 


First mortgage pe bonds| 18 5 


Series A ($1,000 OC. Durfee Trust Co., Fall River, hag 


Bonds .—The a mtge. 5% g. bonds 1925 are callable all or ay on 3 
days notice, incl. a. July 2 1940" at 110 & int.; thereafter until ae 2 1940 
at 4% less on each in 


terest date; from July 2 1s 1940 till maturity 
less ‘each int. date. Int. payable at the B Durfee 

River, and the First Nationa Bank, Boston. In Sal 1925 Ourtis & Sa 
and Blodget & Co., Boston, sold $2 ,000,000 *. 107.92 and int., yiel 
440%. See V. 120, p. 3186, 3314: V. 121, p. 


Dividends.—Divs. at the rate of 8% per annum paid since 1905. 
EARNINGS.—For colonies, years: 


a's. 























a 1924. 23. 1922. 
Sales from lighting -_-~- $970,927 $849 562 $773,218 $696,956 
Sales from power______- 1,212,010 990,349 1,175,1 1,098,589 
Miscellaneous oper. rev- 13,504 4,765 ae ol bedtes 
Total oper. revenue_. $2,196,441 $1,844,677 $1,949,717 $1,795, sae 
Expenses—Operating... 1,184,486 1,094,440 1,111,267 978,6 
OT cascp cocaine site digest 256,438 198,030 212,685 186, 033 
Total peu cs ack ae - $1.990.936 $1,292,471 $1,323,953 $1,165,399 
Net operating income- _ 755,516 552,206 625,764 630,146 
Non-oper. income_-___ .-. 161,036 74,625 14,087 ty 471 
Other credits.......... 255 60 1,620 5,867 
Total income_____ ~~ $916,807 $626,892 $641,471 $649. 485 
Deductions—Interest_ _- 84,301 22,676 22,878 31,527 
Miscellaneous ._.__-- 97,361 40,108 8,100 15,322 
Net income _......... $735,145 $564,107 $610,492 $602,635 
Dividend, 8% .....-.--- 422,334 380,114 283,951 282,747 
Res. for renew. & replace 183,073 174,839 163,393 154,778 
Surplus for 12 mos... $129,738 $9,153 $163,147 $165,110 
Surplus forward... __- 497 ,833 488,678 325,531 160,421 
Total surplus______-- $627,571 $497 832 $488,678 $325,531 
Latest Earnings.—F¥or 6 months ended June 30: 
1926. 1925. 
Total operating revenue_...................-.. $1,216,403 $1,099,594 
sf ¥ 2 RE a ees ao eee . 474,484 423 ,393 
Net inc!. non-operating income. - - - - = 481,897 512,763 
Interest and miscellaneous charges - 2 58,027 36.723 
Dividends (at rate of 8%)---.----_- 3 mes 211,167 211,167 
Kenewal & ré »placement reserve_-_ ; ; 93,141 90, 500 
Surplus for period......._-- a $11: ), 562 “$174. 373 
OFFICERS.—Pres. & Gen. Mgr., Roy F. Whitney; V.-P., James E, 
Osborn; Clerk & Treas., Andrew P. Nichols.—V. 121, p. 74; V. 122, p. 2190; 
V. 123, p. 1502, 1762 





MASSACHUSETTS LIGHTING COMPANIES. 
ORGANIZATION .-—A voluntary 1 1903. 


Owns the capital stock of: 
Adams Gas Light Co. Milford Electric Lt. & Power Co. 
Arlington Gas Light Co. Milford Gas Light Co. 
Ayer Electric Light Co. Mill River Electric Light Co. 
Clinton Gas Light Co. North Adams Gas Light Co. 
Gas & Electric Impt. Co. Northampton Electric Ltg. Co. 
Gloucester Gas Light Co. Northampton Gas Light Co. 
Harvard Electric Co. Palmer Gas Co, 

Spencer Gas Co. 


Leominster Electric Lt. & Pow. 
Leominster Gas Light Co. The Light, Heat & Power Corp. 
Williamstown Gas Co. 


Lexington Gas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electric and gas service in Adams, Arlington, Ayer, Belmont, 
Brookfield, Cheshire, Clarksburg, Clinton, East Brookfield, Gloucester, 
Goshen, Harvard, Hopedale, Lancaster, Leicester, Leominster, Lexington, 
Lunenburg, Milford, Monson, North Adams, Northampton, North Brook- 
field, Palmer, Spencer, Warren, West Brookfield, Williamsburg, Williams- 
town and Winchester. 

Rights.—Shareholders of record Sept. 15 1926 were offered the right to 
subscrive on or before Oct. 20 1926 to additional com. shares in the propor- 
tion of one new com. for each 10 shares of com. or pref. held, at $57 50 per 


association organized Oct. 


Co. 


share, payable in full, 2 or 3 installments. V. 123, p. 1382, 1504. 
STOCK AND BONDS— _ Date. Interest. Ouenndns- Maturity. 
Common 89,000 shs (no par)... __-- I p RO Reece eae 
6% cum pfd 80,000 shs (no par) ___- 6 Q-J ee  - m eae ae 
% cum pfd 80,000 shs(no par) —_- 8 oy GO. snnakkanne 
% serial g deben ($1 000, | 1918 7 J-D $232,000 Serially 
$500, $100 c*) Int. at Old Colony Tr. Co., Boston, trustee. 
10-yr gold deben $2,000, 600} 1920 7 A-O ] 000, 000 Oct 1 1930 


($1,000, $500, $100 c*)__tf\Int. at Old Sakeoe Tr. Co., Boston, trustee. 

Stock.— Both 6% cum. pref. and 8% cum. pref. stocks are entitled to 
cum. pref. dividends and $125 and divs. per share before common. 

Debentures.—The 7% serial gold debentures, dated June 1 1918 are —e.. 
whole or part, on 3 months’ notice at any interest date at 103. Listed o 
Boston Stock Exchange. They mature $116,000 annually on June 1 to 


1928. 
The 10-year 7% gold debenture bonds dated Oct. 
art on any int. date at 103 and int. upon 3 months’ notice. 
oston Stock Exchange. 
EARNINGS.—Income statement of 3 gee of holding company: 
Calendar Years— 1925. 24. 


1 1920 are call. whole or 
Listed on 








Total income_-__._...-- $728,395 $683. 175 $615. 030 ctf 081 
Expenses, taxes, int., &c. 140,070 59,701 146,047 171,585 
BUM O sc ccactednen $588,325 $523 ,474 $468 ,983 $421,496 
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PUBLIC UTILITIES 


[Vor. 123. 








Consolidated Operating Accounts of Companies Whose Shares Are Owned by 
Massachusetts Lighting Cos. , 
Calendar Years— 1925. 924 1923. 
Gross income . $3,690,494 $3,454, 679 $3,351 496 


Net income after 
deprec. & taxes, &c 749,815 741,054 665,732 
Other income 150,042 143,177 112,912 
$899 857 $884,231 $778,645 
164,128 209 ,050 223 ,942 
605,615 521,091 464 979 45 
$130,114 $89,724 
588 325 468 ,983 
$718,439 $558,707 
445,877 399 378 
1 38,1 507 64,636 
"$1 34, 055 $94,692 
Operating 
€ 


1925 
33,816,678 
3,017 
30,784 


1922. 
$3,001 ,330 


690 ,680 
102,736 
$703.41 5 
245, 793 
7,622 
$48 456 
421,496 
$469 952 
390,210 

23 ,OBA 


$56,658 


Total income__._..--. 
Interest charges. _. 
Dividends 


Balance, surplus. 
Trustees’ balance__ 
Total surplus 
Mass. Light., pref. divs- 
Mass. Light, com. divs- 
ee ~ $15 59, 660 
Statistics. 


30. ate 967 
2,816 
29,012 
1,005,174 
473 


39,825 


Calendar Years— 
xElectric sales (k.w.h.)- 
Elec. wires in use (miles) 
Electric customers 
xGas sales (1,000 cu.ft.). 1,095,451 
Gas mains (miles) _ - - ~~ ‘ 488 
Gas customers 41 867 

x Excluding inter-company sales. 


OFFICERS.—tTrustees: Arthur E. Childs, Philip M. Childs, Guy W. 
Cox, George F. Howland, Chauncey D. Parker, Henry A. Wyman, Bowen 
Tufts. Pres., Arthur E. Chilas; Sec. & Treas., George F. How land; Asst. 
Sec. & Aud., R. D. Washburn. Offices, 77 Franklin St., Boston.—V. 122, 
p. 1762; V. 123, p. 1382, 1504. 


922. 
26, 929, 9307 


95° 811 
678.125 


35, 533 


1923. 
31,924,247 
2,623 
inte 26,158 
985 ,520 
448 
37 ,439 





LAWRENCE GAS & ELECTRIC CO. 


ORGANIZATION .—Incorporated {n Massachusetts in 1849. Known 
as Lawrence Gas Co. up to Mar. 26 1925, when name was changed to 
present title. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire commercia] electric light and t Pores and gas business in 
Lawrence and vicinity. Population served, 

Capital stock increased to $4,000,000, see V. 120, p. 2550, 2683. Stock- 
holders were given the right to subscribe to the additional 32,000 shares on 
the basis of one new share for each 4 held. 


STOCK AND BONDS— Date. 
Capital stock $4,000,000 ($25) __-- ,000 ,000 
lst mtge Ser Bg @1 oe) | 1920 "> 1,500,000 Aug 1 1940 

($1000) c, c* or r| Boston 8. & Tr. Co., Boston, Trustee. 

Bonds .—Callable as a whole only on 60 da days’ notice, incl. Aug. 1 1930 at 
105 and int.; incl. Aug. 1 1935, at 103 int.; incl. Aug. 1 1938, at 102 
& int.; thereafter at 101 & int. | Proceeds hmm to retire 7% gone ds. Series A 
called for Dormont Aug. 1 1925 at 109 & int. 120, p. 2943. 

In Aug Curtis & ew offered $1, 500. 000 at 101.64 and int., to 
yleld 4.35%. V.121, p. 

Dividends.—Have been paid without interruption since 1858 at the 
rate of 6% or over and during this period numerous extra divs. have been 
paid. Divs. at the rate of 8% per annum were a9 up to and incl. Nov., 
1925. In 1926: Feb., May, Aug. and Nov., 2% ¥. sae, BD. Gil. 


EARNINGS.—-For calendar years: 
1925. 1924. 1923. 
$2,259,267 $2.176,090 $2,185,174 
1,630,418 1,643, 202 1,423,306 
$628,849 $532, 888 $761,868 
30,378 17,453 16,323 


$659,227 $550,341 $778.191 
137.063 3°312 


131,995 
Income balance $527 ,232 $413,278 $654,879 $452,178 
Garfield: V.-P.. Fred H. Sargent 


OFFICE BS. —Pres., Irvin Me D. 
Treas., R. Emmons 2d; Clerk. H. R. Peverly.—V. 118 p. 2710 V. 120 
B ne" 303" 1459, 1747, 1881, 25 0. 2683, 2943; V. 121, p. 75: V. 122, p.611, 
A 95 


Interest. Cetin. Maturity. 


See text 


1922 
$1.952.522 
1,358,523 
$593 .999 
15.854 


$609,853 
157,675 


Operating revenues 
Operating expenses 


Net operating income 
Non-operating income. 





Gross income______.- 
Deductions—lInterest_ _ 











NEW BEDFORD GAS & EDISON LIGHT CO, 
ORGANIZATION .—Incorporated in Massachusetts in 1850. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric and gas lighting and heating and industrial wer 
business in the city of New Bedford and several neighboring towns, including 
Freetown, Lakeville, Acushnet, Fairhaven, Dartmouth and Mattapoisett 
Owns and operates a 92.000 k. w. steam power station located in the city 
of New Bedford at tidewater. Current is distributed in the city by means of 
an extensive underground system, in the outlying districts by overhead lines, 
and is delivered to the neighboring towns by means of high-tension trans- 
mission lines. Company's combined oil and water 4 plant has an installed 
generating capacity of 10,500,000 cu. ft. As of . 31 1926 had 34,019 
gas meters; 232 miles gas mains; 37,349 electric moaters: 2,116 miles electric 
overhead lines; 279 miles underground cables. 


STOCK AND ee Date. 


Interest. 
Stock $4,579,200 ($25) _. - 
$500, & 


Outstanding. 
$4,579,200 


885,000 
477 .000 


Maturity. 
See text 


Jan 1 1928 
Jan 1 1928 
Jan 1 1938 
Jan 1 1938 


lst mtge Ser “A™ ( 
1,000) gold 2 1918 
eries “B" gold ($1 000) 1918 
Series “De $1,000) g.c*.tf| 1918 
ries **E"’ ($1.000) g_c*.tf| 1918 
Series F ($1,000 g c*)___tf| 1918 572,000 Jan 1 1938 
New Bedford (Mass.) Safe Deposit Nat’) 

Bank, trustee 
Stock.— tockholders of record May 3 1926 were given the right to sub- 
scribe on or before June 5 1926 for one new share for each 6 held at $55 per 
ar. payable in full or in installments. For details see V. 122, p. 2800, 


J-J 
J-J 
J-J 
J-J 
g J-J 


Bonds .—Int. on all series of first mtge. bonds is payable at office of trustee 
or at the First National Bank of Boston. First mtge. Series ‘‘A”’ 6s are 
red., all or in part, by lot on any int. date on 40 days’ notice at 105 and int. 

408,000 Series A" 6s were offered in Feb. 1918 by Coffin & Burr and 


larris, Forbes & Co. at 100 and int. V. 106, p. 505. 611. 

All of the outstanding series C 614s due Jan. 1 1938 were called July 1 

i926 at 105 and int. V. 122, p. 3083. In June 1926 co. invited sealed 
roposals before June 18 1926 for the purchase of $572,000 Ist mtge. 5% 
onds due Jan. 1 1938, to 4 secured equally with the other outstanding 
yt bonds. V. 12: 2, p. 3083. 

rst mtge. Series ‘‘B'' 7 sare 6 ll. at 105 and i Sept. r » mee 
Rollins & Sons offered this se ries at 100 and int. a 

First mtge. Series ‘‘D’’ 5s are red. on 30 days’ notice on any int. date 
pripr to m: aturity at 105 and int. Guaranty Co. of New York in May ha 
Tone. $1.5! 00-000 Series ‘‘D* 5s at 103.29 and interest, to yield 4.70% 

. p. : 

First mtge. Series ‘‘E"’ 5s are callable, all or in part, on 30 days’ notice, at 
105 and interest prior to maturity. In June 1923 a. 6 ree & Co 
offered $1,145,000 Series ‘““E”’ 5s at 100 and interest. V. - 3004. 

Series F are call. at 105 and int. on 30 days notice. a EAR 1926 E.H. 
ine * & Sone — $572,000 5% series F at 104.45 and int., to yield 

p 

rigs ist mtge. bonds are secured b t 
seluaeie of dion y a Ist mtge. on practically all the 

Dividends.—Late Aividends have pews. aid as ere: 9, 

1900, 7%; 1901, 734%; 1902, 6%: 1903. %; 1904, ous 9% 68: 
194: 1907, a. 138, % 5 1909, 31 op: 916. 1%; Sis 1354 %: 1012, 
12%; 1918, 1462: 1914, 139%: vole 13%: 1 5%. Since 1917, at 
the rate of 12% r annum. In 1925'in addition’ *, the 12% annual rate 
Ba tatra* dividend 6 F sn 1s: - April a regular quar. o: of 75c. plus 
vidend o a raglan uar. div. of : 

123, p. 83. In Oct. 1926, $1. ‘ il ate aalicans 





EARNINGS.—For calendar years: 
Gross Oper int 


. Depre- Divi- Balance, 
Revenue. Expense. 


ciation. dends. ie. 


3 ¥ 
284,620 686,880 189,520 
282.300 641.087 273,333 
} 295.873 549,504 125,723 
288,593 549.504 141,631 


d 3° 268,410 412,128 181,321 

x Twelve months ended ‘Aug. 31 1926. 

The surplus account as of Aug. 31 1926 was $1,320,439. 

OFF OTES< —Pres., Oliver Prescott; V.-P., F. 
Clerk, s ee ce: Gen. re W. H. Snow.—V. 
p. 240 121, BT 75, + £7; - 122, p. 481, 
3083, 5210: Vv. 1 3, 


. Gifford* Treas. & 
118, p. 440, 1673; V- 120, 
1762, 1918, 2496, 2652, 2800. 





EASTERN STATES POWER CORPORATION. 
‘ CRCANTBAS1IO$N 4D CRABLOTER OF BUSINESS. equiring and 
n Mary principally for o pupae of 8 an 
holding securities of public utility companies. Corporation fy, empow: 
ered to underwrite issues of securities, to act as 
generally in securities, incl. those of companies interested in th 
ment of the electric light and power industry. The d 
from the income r ved from its Sopestmsante, underwriting fees and 
profits realized from the sale of securities. 

In Nov. 1925 it was announced that the corporation was to 
acquire directly and indirectly a large interest in the common ofa 
company vpn f is to control the New England Power System. Substenty 
amounts of such common stock were also to be acquired by, or on behalf of 
The ty gh Corp. of N. Y., Stone & Webster and associates, International 
Paper Oo. tereste previously identified with the New England Power 
System. - 321, p. 21 

ames 
Common class A 500,000 shs 


(no par : 
Common, class B, 750,000 shs 
Pref. series A cum. 


Date. Interest. Outstanding. Maturity. 


(no par) 461,793shs 

$7 OF 40,000shs Aug. 26 $1.75 
Stock. —Pref. stock is preferred as to dividends ($7 cum. per annum) and 
assets ($100 and divs.) over any other stock. Has no voting power ex 
in case of default of 4 quar. divs. Rea., whole or part, on 30 days’ no 
at $)10 per share and divs. In Nov. 1925 F. L. Carlisle & Co., Inc., New 
York, and Schoellkopf, Hutton & Pomeroy, Inc., Buffalo, offered 40,000 
pref. series A shares at $97 50. and div., to yield over 7. 15%. ach 
carried subscription warrants to buy 2 shares of class B common stock at 
$15 per share to and incl. April 30 i926. os 520 te and incl. June 30 1926, 
anu at $25 to and incl. Oct. 31 1926. V. Ps 2 271 .—The common 8 
is listed on the New York Curb Market. ae 21, p. 2873. 


Dividends .—An initial quar div. of $1 75 was ne pelt on series A pref. stock 
in Feb. 1926. V.122, p. 347. In May and 1926, $1 75. 
EARNINGS.—For period Oct. 23 1925 to April 30 1926: Gross, all 
sources, $736.781; expenses, taxes (except Federal income taxes), &e., 
$6 .013: net earnings, $730,768; preferred dividends, $133,000; bal., $597,768. 
Note.—Sources of corp. earnings are: Income from its investments, 
underwriting fees and profits realized from the sale of securities. 
OFFICERS a om of the Board, F. L. Carlisle; Pres., E. 
Machold; Ist V fe ys P wre of, JF; 2nd V.-P., core. E. y al 


ae & Treas Treas., F. A ‘ Rogers.— 
Pea. Vv Vv. to. p. 347. 


- 121, p. oo1b6. 2071 
THE LOWELL ELECTRIC LIGHT CORP. 


Under executive management of Stone & Webster, Inc. 
ORGANIZATION .—Incorporated in Massachusetts in 1881. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and power business in Lowell and in the 
adjoining towns of Billerica, Chelmsford, Dracut, ro and sells pow Westford. 
Also eee a portion of ‘the town of Ty ngsboro and < wer to the 
town of — et Power house capacity, 35,900 k. w. ted popu- 
lation served, 136,400. Franchises not imited in time. 
Additional Stock.—Co. was authorized in Sept. 1926  d 
P. U. to issue 12,881 additional shares of capital stoc 
123, p. 1876. 

STOCK AND BONDS— Onision ie 
Stock $3. 864,375 ($25) $3 ,864, 376 

No funded debt. 

Stock.—Stock is non-taxable in Massachusetts. On Sept. 22 1925 the 
Mass. Dept. of P. U. authorized the issue of 30,915 additional shares of 
capital stock (par $25), to be issued to stockholders of record Sept. = at 

p 50 per share on the basis of one share for every four held. V. 120, 

3187; V. 121, p. 200, 1678. Stockholders on April 27 1926 omannan 
ane ance of 17,175 additional shares to be offered stockholders at $47 50 
on basis of 1 new for each 9 existing shares. V. 122, p. 2191, 2496. 


Dividends.—An extra Gopeens of 75c. was paid in Dec. 1924 and also in 


Dec. 1925. V. 121. p. 
Avail. for 
Res., Neher, 
& Divs. 





Mass. ti of 
at $47 50. V. 


5 Nov Mar6. Bis 


Date. Interest. 
QF 


EARNINGS.—For calendar years: 


Gross Net after 


Tazes. 


$565,764 
532,621 
559,688 


259,471 
Latest Earnings.—For 12 months ended July 31: 1998. 
ET POO ee ee $1,696,699 
I Ne i a ee ee Be 598.775 
10,009 4,301 


Interest 
$588 ,766 $541,320 
A. Stuart Pratt; Clerk, 


1925. 
$1,579,063 
545,621 





Available for res., retir. and divs._._..._______- 
OFFICERS.—Pres., Harry Dunlap; V.-P., 
Victor D. Vickery: Treas., em’, B. Sawyer. i ag management of 
oe “. Webster, Inc.—V. 11 . 204, 1070. 3009; 120, p. 1203, 3187; 
- 321, p. 200, 678, 3004; V. 132! >. 1310, 2191, 2496; \. 123, p. 1251, 1876. 





RAILWAY & LIGHT SECURITIES Co. 

Under management of Stone & Webster, Inc. 

On April 22 shareholders authorized 80, 000 shares of common einai of 
no par value, “50, 000 of which were to be exchanged for the present 10,000 
shares of $100 par, and all or mere of the remaining 30,000 new shares to 
be sold by the board. V. 122, p. 2193. 

ORGANIZATION AND OH ARACTER? OF BUSINESS.—A Maine 
| Bao fe organized in Dec. 1904 for the p of holding for income 

(or) for sale the securities of power, illuminating transportation and 
other public service enterprises. Co.'s holdings incinde stocks of 20 and 
bonds of 38 public utility companies. V. 122, p. 1028. 


STOCK AND oe Cao), Date. Interest. Outstandi 

Common $1,200.000 ($100 1,000, 
Z, cum pref $2,000, 000 ($100) - 6F 1,500,000 Aug’26 3% 

oa tr sink fd 5% bonds{Seetext 5 g M-N 1;800;000 See tex 

$3. ,000 \Old Colony Trust Co., Boston, yd my 

Bonds .—The openers trust sinking fund 5% gold bonds are issued in 
numbered series (Ist, &c.) in May 1905, May JR08. Nov. 1909, May 
1912, May 1914, Now o 1916 and Nov. 1925. All series run 30 
except the 7th series of Nov. 1925, which is due Nov. 1 1945. bis 2S ist to to 
6th series, incl., are callable on 30 days notice at 103 and interest. The 7th 
series of Nov. i925, due Nov. 1 1945, is A on 30 days notice at 103 up 
to and incl. May 1 1940, and thereafter at 103 less 4 % for each 12 months 
or fraction thereof to and incl. May 1 1945. in each case with interest 


ren 














- Ocr., 1926.] POWER, LIGHT 






43 


AND RAILWAY 








# The 7th series consisted of $500,000 5% bonds, dated Nov. 2 1925, due 
Nov. 1 1945, $1,000 and $500 c*, offereddin Feb. 1926 by Estabrook & 
Co., Stone, Webster & Co., Inc., and Parkinson & Burr at 95% and int.., 
~. This series is secured by pledge of $675,000 bonds. The 

ue collateral shall be at all times at least 125% of face value of 

7th series bonds outstanding. Furthermore, co. covenants to maintain 
a market value of collateral which may include stocks of at least 120% 
of face value of 7th series bonds outstanding. There is a sinking fund, 
yretnaing 7 1930. to retire annually $20,000 at or below call price and int 

Co. called for redemption at 103 and int. on Nov. 1 1926 105 coll. trust 
s. f. 5% bonds 2d series, due May 1 1939 and 24 bonds 3d series due Nov. 1 
1939. V.123, p. 1506. 

Latest Lividends.—-On 6% pref., 3% in Feb. and Aug. 1926. 
in Feb. 1926 a regular semi-ann. div. of 3° plus 6% extra. 
a? com. a semi-ann. div. of $1 was paid. VY. 122, p. 3455. 

ee V. 122, p. 1028, 2193, 2497, 3455; V. 123, p. 1506. 


On com., 
On the new 





NORTH BOSTON LIGHTING PROPERTIES. 


FFORGANIZATION .—A voluntary association formed in Massachusetts, 
created by a trust agreement da Feb. 11911. Controls through stock 
ownership 6 operating companies supplying gas and electricity for light, 
heat and qever purposes in Malden, Melrose, Medford, Everett, Stoneham, 
Revere, Winthrop, Reading, Peabody, Wenham, hee. Danvers, 
erly, Hamilton, Manchester and Salem, Mass. opulation served 

estimated at 300,000. The 6 operating cos. are the following: 
Stock Owned. % Owned. 


I en aim merle $4,285,200 89% 
Malden & Melrose Gas Light Co___......-.-.---.-- 4,958 523 95% 
oe eae 4,614,390 99% 
2 2 Ce CIO ccna s cede eeweneonambad 1.791,600 95% 
Eastern Massachusetts Electric Co_.....-..-.------ 350,000 100% 
ee See fe ene GOO. 5. nn dccacaceode cdonneces 2.091 ,975 63% 


Stock Increase .—Pref. and common stockholders of record Feb. 9 1926 were 
given the right to subscribe to 48,104 additional common shares at_ $80 
on the basis of one new for each four shares held. Rights expired March 15 
1926. For further particulars see V. 122, p. 481, 749, 883, 1170. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ee eGhnbbe athe  eatmhaue 113,843shs Oct'26$1.13 
6% preferred ($100) 6Q-J $11,404,000 Oct ‘261 
3-yr 444% gold notes 61.600. / 1926 4%eF-A_ 1,500,000 Feb 1 192 
000 ($1, PS anee c*\American Trust Co., trustee. 


Notes.—During the life of the 3-year 444% gold notes, dated Feb. 1 1926, 
none of the association's assets may be pledged to secure any loan without 
ually securing these notes. Total indebtedness at no time to exceed 
,000,000. Red. whole or part on 60 days’ notice at 100 and int. In 
eb. 1926 Old Colony Trust Co. and F.8. Moseley & Co. offered $1,500,000 
of these notes at 98.60 and int., to yield over 5%. V.122, p. 749. 


EARNINGS.—For calendar year 1925 (of North Boston Lighting Prop- 
erties): Dividends and interest received, $1,050,704; expenses and taxes, 
$23,730; interest, &c., $57,273; pref. divs. (6%), $683,352; com. ($4 13) 
divs., $279,655: balance, surplus, for year, $6,694. 

C ined Earnings of Operating Companies for +N TY ie revenues, 
$6,103,851; net, after maint., deprec’n & taxes, $1,570,963; non-operating 
revenues, $6] ,648; interest, &c., $193,769: balance, surplus, $1,438,842. 


OFFICERS.—Pres., Charles H. Tenney; Ist V.-P., Albert B. Tenney: 
2d V.-P., D. Edgar Manson; Treas., Elihu A. Bradley; Sec., Horace P. 
Wood; Asst. Treas., Rockwell C. Tenney; Asst. Sec., Albert B. Tenney; 
Aud., Isaac 8S. Hall. Trustees —Edward M. Bradley, Robert P. Clapp, 
Bernon E. Helme, Allen Hollis, Charles H. Tenney, Horace ?. Wood, 
Samuel A. York, Forrest S. Smith, Charles B. Price. General offices, 
200 Devonshire St., Boston, Mass. 
qu genagement —Onaries H. Tenney & Co.—V. 122, p. 481, 749, 883, 1170, 
1918, 


i el ee 


TURNERS FALLS POWER & ELECTRIC CO. 


ORGANIZATION .—Organized in Massachusetts. 


ELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Dientbanes electric power in the Connecticut River Valley from Turners 


Falls to Springfield, Mass. (excl. only the City of Holyoke). Principal 
hydro-electric a plant is located at Turners Falls on the Connecticut 
River, present installed generating capacity about 50,000 k. w. Auxiliary 


steam plant has 30,000 k. w 6 substations. Principal transmission lines 
include two 66,000-volt steel-tower lines extending between Turners Falls 
and Springfield, Mass. Also steel-tower line to Pittsfield and Iinter- 
connections with Hartford (Conn.) Elec. Lt. Co. and New Engtand Pow. Co. 
To participate in power merger with New England Power Co.. Edison Elec. 
Illum. Co. of Boston, Internat. Paper Co., &c. See V. 121. p. 1908. 
Sales of electric power, 1925. 264,044,916 k. w. h.; 1924, 188,500,678 k.w.h 


TOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Cantal stocks ee $10,000 ,000 See text 
Mumiployess stock.....-.---265 e-22 9 seesee=-e 63,760 See text 
lst mtge ser A ($1,000c* £} 1922 5¢J-D 3,000,000 June 1 1952 

, $5,000 & $10,000r*){Int. at Merch. Nat. Bk. of Boston, trustee 


$120 | 

Bonds —ist mtge. 5s, series A, are call. op any int. date at 110 and int 
on or before June 1 1932, the yw thereafter decreasing of 1% 6.-a 
In June 1922 Lee, Higginson & Co. and Coffin & Burr, Inc., offered at 103 
and int., to yield over 4.80%, $3,000,000 1st mtge ser. A 5s. V. 114, p. 
2479. 

Dividends. % paid from organization to and incl. 1917; 8% paid in 
1918 and 1919; 6% in*1920 and at same rate regularly. incl. Dec. 1924; in 
March, June, Sept. and Dec. 1925, 1% %, the dividend rate being increased 
to 7% per annum. In 1926, March 2%, June 2%, Sept. 2%. On em- 

loyees stock 15c. was paid in March 1925, 15c. in June 1925 and lic. 


n Sept. and Dec. 1925. In 1926, March, 20c.; June, 20c. 
EARNINGS.—For calendar years: 
Total Rev. Net 
(Incl. Non- after ; Balance 
oper. Income.) Tazes. Interest. Dividends. Surplus. 
itn scadeed $2,762,057 $1,432,830 $191,453 $704,134 $537 .243 
Ses acesces 2,238,051 1,164,217 203,790 580,643 379,784 
IEEE secesecs 2,245,479 1,008 ,712 158.502 579,695 270,515 


OFFICERS.—Pres., Geo. W. Lawrence; V.-P., Alvah Crocker; V.-P. 
W. Rodman Peabody; Clerk & Treas., Fred. C. Abercrombie. Offices, 
70 State St., Boston, Mass.—V. 121, p. 1908; V. 122, p. 1171, 1312. 





UNITED ELECTRIC LIGHT CO. 


ORGANIZATION .—Incorp. in Mass. in 1887. Owns all of the common 
stock of Indian Orchard Co. R 

Participation in Power Merger.—See V. 121, p. 1910. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric lighting and industrial power business in Springfield 
and Longmeadow, and practically all in est Springfield, Mass. Co.'s 
equipment includes 58,750 installed h. p., about 240 miles of duct conduits 
and about 1065 miles of overhead lines. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Capital stock ($100)..-.----- ---- Q-M 31 = $4,000,000 _—— Se text. 


Jo funded debt. . 

ividends.—Paid 6% to June 1900; 8%, to June 1909; 10% to June 1917; 
12% "Sept. 1917 since to and incl. Sept. 1925 (payable Q.-M. 31). In 
Dec. 1924 an extra of 2% was paid. In 1925 2% extra in Dec. 


EARNINGS.—For calendar years: 


Total Rev. Net after a. 
(Incl. Other Depreciation Interest, Dividends. Balance, 
Income.) and Tazes. &e. ’ Sur lus. 
10256.. o. -uu os $3,181,374 $1,035,835 $2,634 $600,000 $433,201 
CE 3,032,102 974,380 71,293 534,215 368 872 
EEE 3,152,152 1,230,287 95,201 384 000 751,086 
Deinensses 2,536,561 829,528 112,911 384,000 332,617 


FFICERS.—Pres., R. W. Day; V.-Pres., Treas. & Clerk, W. L. Mulli- 
ous Gen, Mar., L. J. Scott.—V. 118, p. 678; V. 120, p. 333; V- 121, p. 
1910; V. 122, p. 2194. 





BOSTON ELEVATED RAILWAY. 


ORGANIZATION .—Charter granted in 1897; provides for an extensive 
system of free transfers. Leases for 99 years from 1903 23.753 miles 
Id Colony Street Ry. track. The latter company has since been m 
into the Eastern Massachuetts Street Ry. (formerly the Bay State Street 
Ry.). On June 10 1922 the Boston Elevated and the West End Street 
Ry. were consolidated under terms of an Act passed by the Mass. Legis- 
lature in July 1911. Prior to the consolidation the West End St. Ry. had 
heen | by the El. Co. Under terms of the consolidation Act holders 
of West End pref. stock ($50 par) received in onchange for each 2 shares 
thereof one share of Boston El. Ist pref. 8% stock ($100 par), and holders 
of West End common received for each 2 shares ( par) one share Boston 
El. 2d wet. 7% stock ($100 par) . _For full particulars of the consolidation 
2 a : aureeez of West End St. Ry. see “Electric Railway"’ Supplement 
oO r 
Effective July 1 1918 under the terms of the ‘Public Control Act,” 
the co. was placed under the management of five trustees appointed by the 
Governor. The Act provides for public operation for a period of 10 years 
or longer, trustees have power to regulate fares and ce, fares must be 
sufficient to meet cost of service, oy tes divs. at 7% and com. divs. at rate 
of $5 a share for first 2 years, $5 for next 2 years and $6 during balance 
f period of public operation, State has option of taking over road by assum- 
liabilities and paying in cash an amount equal to that paid in by stock- 
7 rue. For full details see ‘Electric Railway’’ Supplement of April 
On May 1 1920 the State gave to the co. $7,868,000 in payment for the 
Cambridge subway. The subway is rented to the co. at a rate equivalent 
to 4 of 1% more than the int. on the bonds issued by the State on account, 
of the purchase of the property. See also V. 110, p. 1414. The extra 
% to be used to retire the bonds serially; the co. is to pay rental at rate 
of 4%% annually on the amor t retired. 
For change in trustees of the :oad see V. 121, p. 72, 1099. 


Wages.—A new agreement retaining the existing basic wage of carmen 
but allowing a 2c. per hour increase to one-man car operators, was to remain 
in effect until June 30 1926. See for more particulars V. 121, p. 2154. 


Report by Joint Special Committee.—On Dec. 14 1925 the joint special 
committee appoin under authority from the Mass. ature of 1924, 
filed its report for the next Legislature recommending a 30-year public 
ene = yA > the covyeene rate — 6% 2 5%. eee of the 

x and exemption from independent bus competition. > 
full details and description, V. 121, ©3001. — — 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a system of rapid transit and surface lines serving a 
territory which includes the cities of Boston, Cambridge, Somervi e, 
Malden, Everett and Medford, and the towns of Brookline, Arlin on, Wat- 
ertown and Belmont and portions of the cities of Chelsea and Newton. 
Total length of surface lines track owned, Dec. 31 1925: 421,899 miles; 
operated under trackage privileges, 3,688 miles; leased from other companies 
and City of Boston, 30,217 miles; total track surface cars, 455,804 miles. 
Total track for rapid transit cars, 48,354 miles. Cars owned: surface 
cars, 1,643; rapid transit cars, 468 (of which 370 all steel); busses 122 (in 
addition 99 leased busses) . 

Operates buses in Arlington, Somerville, Medford, Watertewn, 
Malden and Cambridge; total number of buses, 210. V. 121, p. 1787. 

Power house capacity as of Dec. 31 1925: A. C., 270,624,400 k.w.; 
D. C., 8,799,703 k.w.; 144.5 miles of transmission lines. 

In March 1925 the co. was auth. by the Mass. Dept. of P. U. to issue 
$2,141,000 notes or bonds, payable in not exceeding 3 

a 


Boston, 





Int. at a rate of not more than 6%. Not issued yet. - 120, p. 1201. 
STOCK AND BONDS— Date. Interest. Outstanding. Mat " 
Common, $23,950,000 ($100). -.-.. Quar. $23,879,400 Oct '26,1 
lst pref 8% cum ($100)_.--.. - .. 8 J-J 6, ON Oct '26,4 
2d pref 7% cum ($100)___.... ...- 7 M-S 13,655,500 Oct '26,3 
Pref stock 7% cum ($100)__.. ___- 7 J-. 3,000,000 May 4° 358 
Debentures, gold___._ c&r_ntf {i505 4gM-N 8,500,000 May 1 1 
Old Colony Trust Co., B n n 
Debentures, gold__._- c&r_ntf 1907 4% A-O 4,800,000 Oct 1 1937 
Debentures, gold__.c*&r*_ntf 1911 4% M-N_ 5,000,000 Nov 1 1941 
Debentures, gold__.c*&r*_ntf 1912 5 J-D 8,286,000 Dec 1 1942 
10-yr bonds gold ( 4 000) c*&r 1923 6 ¢ J-D 000,000 June 1 1933 
10-yr bonds gold ($1,000) c&r* 1924 6¢M-S_ 2,098,000 Mar 1 1934 
10-yr bonds gold ($1 ,000)c*&r* 1924 5% @ F-A 1,581,000 Aug 1 1934 
“Securities of West End St. Ry.— 
5% bonds of 1914 1914 5 M-S 2,600,000 Mar 1 1944 
Bends ($1,000) 2 4F-A 5,709,000 A’ 1 1932 
Bonds ($1,000) 0 4% J-J 1,604,000 July 1 1930 
DP caine teneen 2 5 M-N 600,000 Nov 1 1932 
a te ee 16 5 M-N 815,000 May 1 1936 
| REN alieiah etree ae seetrates 7 7 M-S 570,000 Sept 1 1947 
date atpagtetnitwe ye 6%% 2,700,000 F 1 1927 
SN ini ws shares eieaiactiatimmatnine 6% 1,956,000 May 1 1927 
Stock.—The pref. stock is aubtocs to the Ist and 2d pref. stock, and is 
callable at 105 and divs. and in liquidation receives 105 and divs. V. 106, 


p. 2344 Listed on Boston Stock Exchange. V. 107 


» p. 400. 

Bonds .—The Boston Elevated debentures are coupon bonds, are in denom. 
of $1,000 and registered bonds of all issues are in enominations of $1,000. 
$5,000, $10,000 and $50,000. The $1,581,000 10-yr. 54% bonds due 
Aug. 1 1934 were offered in July 1924 by Paine, Webber & Co., Blodget & 
Co., &c., at 101 and int., yielding about 5.35%. V. 119, p. 323. 

Interest on all West End St. ae issues is payable at American Trust 

o., Boston, except on the 6-year bonds of 1918, which is payable at Old 
Colony Trust Co., Boston. 


Dividends .—First div., 24%, was paid Auq. 15 1898. In 1899, 54%; 
in 1900, 444 %: in 1901, 5% %; in 1902 to 1913, incl., 6% yearly; in 191 
was reduced and in Feb. 2% was paid. In July 1914 it was 
dividends 1 - 99, PB; 341), and in ug. 14% was Rei: Nov., 
14%. In 1915, BY % In 1916, 5%. In 1917, Feb. 1% %; y. 4%: 
Aug., 14%; Nov. div. passed (V. 165, p. 1897). Under public contro 
{initial div. of $2 04 1-16 on pref. was paid in Jan. 1919. In J 1919 $3 
was paid and same amount paid semi-annually since. In July 1922 a semi- 
annual div. of 4% was paid on the lst pref. stock issued in excha: for the 
old West End St. Ry. Co. pref. stock. In 1923, 8%. in 1924, 8%. 
In 1925, Jan., 8%. n Oct. 1922 34% was paid on the 2d pref. stock, 
issued in exchange for West End St. Ry. Co. com, stock. In 1923, 7%. 
In 1924, 7%. In 1925, 7%. On com. an initial div. of $2 50 
was paid in Jan. 1919. In April $1 25 was pny and same amount paid 
regularly to and incl. July 1920. On Oct. 1 1920 $1 37% was paid. me 
amount paid reg. quar. to and incl. April 1922. In Oct. 1922 $1 50 wae 
paid. In 1923, $6. In 1924, $6. In 1925, $6. In 1926, $6. 


EARNINGS.—Trustee’s report for calendar years: 
1925. 1924. 











92 1923. 1922. 

Revenue pass. carried _ _365,036,286 382,888,848 382,149,697 356,593,942 
Total receipte._...._-. $34,547,380 $34,175,320 $34,096,813 $32,699,176 
hic want decn ed hihin xine 16,931,550 7,358,670 16,224,276 14,772,340 
Other oper. expenses... 7,474.186 7,863,454 7,905,97 316,118 
ee Re ae 1,652,518 1,623,996 1,688, 1,587,187 
Interest _-__- -.----- 2,540,909 2,602,891 2,316,026 1,891,315 
Dividends and rentals_. 5,386,919 5,391,161 5,212,514 5,655,011 
Miscellaneous items. -_-- 59,104 51,835 70,248 65,016 

Total cost of service. _ $34,045,186 $34,812,016 $33,417,181 $31,286,987 


Gain for year $502,194 loss$636.696  $679.631 $1.412,189 


For 8 mos. end. Aug. 31 1926: 


Latest Earnings. 





a BE” eee eee ee 244,452,732 
Ca, SP i ak ica al ica ihc a ity cacti stl dirab be o> we > 2 Sn ee $23,330, 
Wei dcukieent haennnes cons --- 11,876,483 
Other « perating expenses- ------- bus - 6,360,520 
; oS 1,287,498 
7 Be ea aE ene 688,350 
Dividends and rentals____._-- .-_-- j 2 _ §.588,933 
Miscellaneous items. -- ~~~ ~~~ - sti a ’ 41,389 
Total cost of service.......- > om eae . . -$23 843,173 
Fe ee eee eee ne ene 513,111 


OFFICERS.—Gen. Mer., Edw. Dana; Treas., Henry L. 


Wilson; Gen. 
Aud., J. H. Moran.—V. 1 


. 451, 700, 1201, 1449, 2682: V. 121, p. 72. 
122, p. 476, 1910, 2648. 3451: 


20, 
456, 8:7, 1099, 1787, 2154. 2270, 3001; V. 
V. 123, p. 840. 
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EASTERN MASSACHUSETTS STREET RAILWAY CO. 


ORGANIZATION, &c.—Incorp. early in 1919 in Massachusetts pur- 
suant to terms of the ‘‘ Special Act’’ respecting the Bay State Street ~¢ |as 
described in ‘* Electric ilway”’ Supgiamens of April 26 1924] and has 
acquired substantially all the assets of that company, including the leases 
of the Boston & Chelsea RR. Co., the Boston & Revere Electric St. Ry. Co., 
the East Middlesex St. Ry. Co., the Winnisimmet RR. Co., which see 
under separate headings below. The stocks and bonds of these companies 
remained undisturbed. Various underlying liens were extended at higher 
interest rates and these appear below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 661 miles of line; also operates 66 buses. V.121,p. 197. Wages 
and fares increased, see V. 121, p. 457, 1676. Wages again increased by 
Arbitration Board, effective May 2 1926—-1%c. per hour to all regular 
employees. Fares increased effective Oct. 1 1926. Power capacity, 19 
engines, 22,425 h.p., and 19 generators, 15,050 k.w.; 6 turbines, 33,750 
h.p., and 22,500 k.w. 

e Lowell-Boston Motor Coach Line, operated by the Eastern Massa- 
chusetts Street Ry. Co. since Oct. 1 1924, ceased operations on May 5 
1925. For further particulars, see V. 120, p. 2400. 


Payment of Divs. on Com. and Arrears on Adj. Stock Sought.—On Aug 1 
1923 a bill in equity and a petition for a writ of mandamus were filed in the 
Mass. Supreme Court at Boston by L. Sherman Adams, against the co. 
and its trustees, seeking to compel them to pay certain divs. accrued on 
the com. and adjustment stocks to Feb. 1 1923, and in July 1924 sought also 
to compel payment of common divs. accrued to Feb. 1 1924. V. 117, 
B. 522. Answer was filed by the co. and its trustees in Oct. 1923. For 

étails see V. 117, p. 1662. In Nov. 1925 it was reported that Judge 
Frederic Chase, master in the hearings, in his draft report finds that the co. 
had approx. $5,314,000 available for back dividends, which to Feb. 1926 
amounted to $2,400,000. V. 121, p. 2401. In Jan. 1926 Judge Crosby 
of the Supreme Court referred the case for determination to the full Court 
The case was on the list of the full Court for argument on Mar. 18 1926. 
On Oct. 2 1926 the Mass. Supreme Court handed down a decision dismissing 
the bill with costs. Full details in V. 123. p. 1874. 


STOCK AND BONDS— Date. Interest Outstanding. Maturity. 
Common (see text) par $100... .... $8,472,16 





First pref cum ($ OR F-A 15 4,132,800 Aug ’26,3% 
8k fd stk $3,239,000 cum($100) -... 6F-A15 21,000 Aug '26,3% 
Pref B stock cum ($100)__.--. --.. F-A 1 2.997,800 Aug '26,3% 
Adjustment stock cum ($100). _... 5 A-O 8:711:200 Oct '26$2.50 
6% serial ref mtge bonds $5.3) 1919 6% 696, See text 
600 ,000($1 ,000) Ser**SA”’.c*/Old Colony Trust Co., Boston, trustee. 
ts ge SA AE Re Sse 6% 234.9 See text 
4%% ref mtge bonds 4%J-J 1 14,303,000 Jan 1 1948 
5% ref mtge bonds___.._.._. 919 5J-J 1 2,814,297 Jan 1 1948 
6% ref mtge bonds Series ‘‘O’’. 1918 6M-8S 83,000 Sept 15 1927 
858,900 Jan 1 1948 
6% ref mtge bonds Series**D’’. 1919 6A-O 710,650 Jan 1 1948 
6% ref mtge bonds Series ‘**E"’. 1919 6 M-N 500,000 Jan 1 1948 
Bay State St Ry equip notes__ 1917 6 ¢F-A 62,000 See text 
Lynn & Boston Ist mtge sold} 1894 5 ¢J-D 2,450,000 yDec 1 1929 
$5,379,000 ($1,000) _c*.ntf/Int. at Old Colony Tr. Co., Boston, trustee 
H G & D first mtge_____- ntf 1899 6% 35,000xSept 1 1928 
Mystic Valley Street Ry gold... -_.- 6% 55,500xJan 1 1928 
People’s St Ry, West New-| 1898 5 J-J 28'000 Jan 1 1928 
bury Ist M assumed___ntf/Interest at State Street Trust Co., Boston. 
Boston Milton & Brockton| 1899 6 J-J 46,000xJan 1 1929 


first mtge $100,000____ntf/Int. at First Nat. Bank, Boston, trustee. 
N Bed M’dleboro & Brock ist} 1900 5g¢ J-J x225,000 Jan 1 1929 
M $325,000 ($1,000) g_ntf{Int. at American Trust Co., Boston, trustee. 
Prov & Taunton St Ry Ist g| 1898 62M-S 97 ,000xSept 1 1928 
($1,000) auth $200,000.ntf{/American Trust Co., Boston, trustee. 
So Shore & Bos St Ry Ist M| 1899 6 F-A 317,000xFeb 1 1929 
($1,000) g $1,000,000__ntf{Int. at American Trust Co., Boston, trustee 





x These issues have been extended to the dates here given in accordance 
with plan. The extended issues, which in all cases formerly bore 5% int., 
now bear 6% with the exception of the New Bedford Middleboro & Brock 
ton St. Ry. Ist 5s which continued at the old interest rate. These issues, 
with the exception of the last mentioned, are callable at 103, and during the 
five years preceding maturity at 101 and int. The New Bedford Middle 
boro & Brockton Ist 5s are callable at par. 

y Originally matured Dec. 1 1924. but company exercised option provided 
in reorganization plan, and extended $3,352,000 of this issue for five years 
to Dec. 1 1929. the balance being paid off. The extended bonds are red 
on any int. date at 103 and int. - to and incl. date two years prior to 
maturity, and thereafter at 101 and int. V.117, p. 2542 

Stock.—All classes of stock have full voting rights, except that the com 

had no voting rights until Jan. 1 1921, nor has it thereafter at any time 
when $5 of divs. upon the adjustment stock are in default. Common stock 
is issuable under the plan to the amount permitted by the special act as 
determined by reorganization manager and for any further amounts found 
necessary by the reorganization managers for other purposes. The Ist pref 
stock and the sinking fund stock are cum.,, ranking equally and pro rata for 
dividends and in liquidation, and poemares as to dividends, and also as to 
par and accrued dividends in liquidation, over the pref. B stock, the adjust- 
ment stock and the com. stock. Issue of Ist —_ stock is not limited and 
may be called all or in part (when drawn by lot), on any dividend date at 
120 and divs. Any subsequent issue of this stock shall be entitled to such 
divs. as shall be fixed at time of issue thereof. Stock of this issue in addition 
to the amount shown as outstanding may be issued (a) in exchange, $ for $ 
for Bay State Ry. bank loans and coupon notes whose holders amy choose 
lst pref. in preference to sinking fund stock; (b) $ for $ for Bay State claims 
not otherwise provided for; (c) compensation of committees, &c. The 
sinking fund 6% stock is callable, all or in part, on dividend day at par and 
int. in order of series, numbers | to 21, inclusive, by a sinking fund to which 
the company is to pay each year an amount equal to the series due Feb. 15 
of such year, before declaring any dividends on or making any purchase ot 
any preferred B stock, adjustment stock or common stock. ‘The shares to 
be redeemed shall be determined by lot in case funds are not available for 
the payment of any series in its entirety. Of the sinking fund stock $1,- 
425,000, including all of the first siz series and part each of series 7 to 15, 
were allocated to bank loans and divided among the bank creditors in pro- 
rtion to their claims. Series 1 to 14 are for $150,000 each. The remain- 
$1,814,000 of this stock being the remainder of Series 7 to 15, and all 
of Series 16 to 21, were allocated to the coupon notes in the order of the 
maturity of the notes, beginning with $57,000 of the 7th series for the 1918 
ey and increasing gradually to $202,000, being the whole of the 
21st series, for the 1932 maturity. Under the terms of a readjustment plan 
all sinking fund stock with the exception of $21,000 par has been converted 
into 1st pref. and the sinking fund features eliminated. Pref. B stock ranks 
ahead of the adjust. stock and the com. stock. Dividends on this Pref. B 
are payable in cash or in com. stock. Call. all or in part (when drawn by 
lot) on any div. day at 110 andint. The rate of the dividends on this stock 
which in any year are paid in com. stock (1) shall not exceed the rate of 
the divs. on the adjust. stock which in such year are paid in com. stock; 
unless all the divs. on the adjust. stock in such year if any, ere paid in 
com. stock, and (2) shall be less by at least 2% than the rate of the divs. 
en the com. stock which in such year are paid in com. stock, unless all the 
divs. on the com. stock in such year, if any, are paid in com. stock. The 
5% adjust. stock is preferred over the com. stock. Call. all or in part at 
par and int. on any div. date. The rate of the divs. which in any year are 
paid in com. stock shall be less by at least 2% than the rate of the divs. 
on the com. stock which in such year are paid in com. stock, unless all 
divs. on the com. stock in such year, if any, are paid in com. stock. Stock 
of this issue, in addition to the amount shown above as outstanding, could 
be issued in exchange, par for par, for claims against Massachusetts Electric 
Companies paceeivenes in the plan other than claims in respect of securi- 
ties expressly provided for. 

Bonds .—The serial ref. mige. 6s, ser. “‘SA,"" mature $50.000 each Jan. 1 
1920 and 1921 and $300,000 1922-1929, inclusive, $1,606,000 have been re- 
tired. Ser. ‘SC’ mature Feb. 1 of each year 1925 to 1928 incl. and Jan. 1 
1929. These bonds are issued under co.’s ref. mtge., which will cover sub- 
stantially all of the properties subject to less than $10,000,000 underlying 
bonds and undisturbed securities. The interest on the serial 6s is a charge 
ahead of the interest on approximately $18,900,000 ref. mtge. bonds issued 
under the same mtge. Call. at 105 on any interest date on 60 days’ notice. 
The 4% % ref. mtge. bonds are red. at 195 and int. on any int. day up to 


102 in 1946, 101 in 1947. The 6% ref. mtge. bonds are red. at 103 and int. 
os oar sas. date up to and incl. Sept. 15 1926 and at 100 and int. on March 


Additional ref. mige. bonds other than the ref. mtge. serial bonds, and 
the other bonds issuable under the plan, may be issued to an amount not 
exceeding at par value 60% of the cost of future add’ns and impts., but 
only when the annual net earnings available for the payment of interest 
on the ref. mtge. bonds are at least 1% times the interest charges on all 
ref. mtge. bonds outstanding and applied for and on all prior lien issues. 
This net earnings provision may, by the firm of Lee, Higginson & Co. 
as now or hereafter constituted, Harris, Forbes & Co., Inc., or its suc- 
cessor, and the firm of William A. Read & Co., as now or hereafter con- 
stituted, be waived in respect of any issue made before Jan. 1 1929. In 
the discretion of the reorg. mgrs. the ref. mtge. may provide that it shall 
not be foreclosed for a period of 10 years, and in such event a gen. — 
shall be created subject to the ref. mtge. and covering the same properties 
and securing prin. and int. of all ref. mtge. bonds other than ref. mtge. 
serial bonds, and in the discretion of the reorg. mgrs. the int. or prin. or 
both of the ref. mtge. serial bonds. Int. on the ref. mtge. serial bonds so 
far as secured by this gen. mtge. may be accorded priority thereunder over 
any other obligation secured thereby, but subject to this exception all 
obligations secured by said gen. mtge. shall be equaliy secured thereby. 
Fi — gen. mtge. shall be subject to foreclosure at any time in case of 
efault. 

The Bay State St. Ry. equip. notes were issued to provide, in part, for 
the payment of 200 now semi-conv. P-A-Y-E cars, costing $1,631,000. 
Notes are due $131,000 annually Aug. 1 1918 to 1926, incl., and $129,000 
Aug. 1 1927, but callable on any int. date at 100 and int. on 6 weeks’ notice. 
The $131,000 which fell due on Aug. 1 1918 were purchased by the receiver. 
Interest at Old Colony Trust Co., trustee. V.105, p. 908. The $131,000 
due each Aug. 1 in subsequent years, being retired when due. 


EARNINGS.—Condensed income statement for cal. years: 


Total Rev. Net after Tazes. Int. & Rentals. Bal., Surp. 
= $9 333 ,250 $2,030,143 $1,291,820 $738,322 
| RE 9,745,501 2.164.007 1,362,658 801,399 
 teey 10,712,706 2,276,686 1,398,152 878,534 
TD atisscnce See 2.557.749 1.497.955 1.059.792 

In 1925 $868,309 dividends were paid (in 1924 $723.602), leaving a 
a of $129,986 for the year (in 1924 a surplus of $77,797). V. 122, 
p. m 


Latest Earnings.—For 8 mos. end. Aug. 31 1926: Total revenue, $6,- 
§38,343: net after taxes, $1,359,588: int. & rentals, $829,520; bal., surplus, 
$530,068. Note: Divs. paid in 1926 to Aug. 31, $867,097. 
OFFICERS.—V.-P. & Gen. Mer., R. B. Stearns: V.-P., Fred A. Cum- 
mings; Sec., Wm. A, Howard; Asst. Treas., R. B. Stearns; Gen. Counsel, 
Philip G. Carleton. se 
PUBLIC TRUSTEES.—The co. is qperates by a board of five public 
trustees appointed by the Governor of Massachusetts: Chairman, George 
P. Bullard, Fred J. Crowley, Earle P. Charlton, George M. Byrne and 
Arthur G. Wadleizgh.—V. 121, p. 197, 457, 838, 977, 1227, 1676, 2037, 
2401, 2637, 2749; V. 122, p. 882, 1761, 2798, 2948; V. 123, p. 841. 1874. 


(a) BOSTON & CHELSEA RR. 


Owns 4.37 miles of main track. Leased to Lynn & Boston Railroad Co. 
(subsequently the Bay State St. Ry. and now the Eastern Mass. St. Ry.) 
at $7,260 per annum, equal to 6% on $121,000 stock, parable A. & O. 


(b) BOSTON & REVERE ELECTRIC STREET RY. 


CRO LEE ATION << laeere, June 24 1889. Owns 3.78 miles of main 
track. Leased from July 1 1895 for 99 years to Lynn & Boston (subse- 
quently the Bay State Street Ry. and now the Eastern Mass. St. Ry.), 
which guarantees interest on the $50,000 mtge. of 1908 and dividends on 
$50,000 stock from July 1 1898 at 5% per annum. 


STOCK AND BONDS— Date. IJInterest. Outstanding. Maturity. 
i £2 eee 5 J-J $50,000 See text 
Boston & Revere Elec St Ry| 1908 5g¢M-S 50,000 Sept 1 1928 


$50,000 gold ($1,000)___c*{Int. at American Trust Co., Boston, Trustee. 


Bonds.—No sinking fund, but bonds may be called on any interest dave 
on six weeks’ notice. 


(c) EAST MIDDLESEX STREET RY. 


ORGANIZATION .—Owns 19.35 miles of main track. Leased May 1 
1893 to Lynn & Boston (subsequently the Bay State St. Ry. and now the 
Eastern Mass. St. Ry.) for 99 years at a rental till May 1 1896 of $18,000 
yearly in addition to fixed charges; then till May 1 1901 $24,000 yearly 
and for remainder of lease $30,000 yearly. Eight per cent divs. had been 
paid, but on May 1 1901 were increased to 10%, but were again reduced to 
8% in 1923. The $100,000 4s due Jan. 1 1922 were retired at maturity. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock ($100), $300,000__..... -.-- 8% $297,700 See text 


(d) WINNISIMMET (STREET) RR. 


ORGANIZATION .—Owns 2.08 miles of main track. Leased to the 
Lynn & Boston (subsequently the Bay State St. Ry., now the Eastern Mass. 
St. Ry.) for 999 years from 1880 at $3,000 per annum. Capital stock 
is $50,000; par $50. 





BERKSHIRE STREET RAILWAY. 


On Dec. 31 1925 N. Y. N. H. & H. owned all the stock, the entire 
($200,000) issue of debentures and $3,333,000 notes. 


On Nov. 20 1925 Judge F. A. Winslow of the U. 8. Court for the Southern 
District of New York entered an order modifying a decree of Nov. 17 1914 
(whereby N Y.N. H. & H. RR. Co. was ordered to sell its holdings of 
the Berkshire Street Ry. stock) and relieved the N. Y. N. H. & H. RR. Co. 
of the oblization to sell any of the securities of the New York or Massa- 
chusetts trolleys. 


ORGANIZATION .—Incorp. in Mass. on June 11 1901. 
petual. In 1906 absorbed the Hoosac Valley St. Ry. through exchange of 
stock. In May 1910 took over the Pittsfield Elec. St. Ry., issuing $300,000 
stock in exchange for stock of that company. V. 90, p. 1295. 

In March 1912 Mass. RR. Commission approved the 99-year lease of the 
aes S 0. to the Berkshire Street Ry., but this lease was canceled on 

bc. @ 922. 

On Nov. 21 1925 Federal Judge Francis A. Winslow granted the applica- 
tion of the N. Y. N. H. & Hartford RR. to resume control of the co.’s 
trolley lines, which were separated from the New Haven system by the 
Sherman law of 1914. For particulars, see V. 121, p. 2636. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 88.49 miles of road, serving the cities of Pittsfield and 
North Adams and the towns of Williamstown, Clarksburg, Adams, Cheshire, 
Lanesboro, Dalton, Lenox, Lee, Stockbridge, Great Barrington, Mass. 
99 passenger and 39 other cars. 

he $200,000 Berkshire St. Ry. debenture 5s, which matured Mar. 1 
{Psh, Ware eatended at the same rate of interest (5%) to Mar. 1 1930. 
, » p. 196. 


In Sept. 1925 the Mass. Dept. of P. U. granted the co. 


Franchise per- 


ee to oper- 


ate buses between certain communities. V. 121, p. 15 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
oo OR SR Dl oe $5,398,100 poehiaApese 


000 June 1 1927 


First mortgage ($800,000 soit} 1902 7 ¢J-D 777, 
ee trustee. 


 ) ee c*_ntf{/Girard}Trust Co., 
Berkshire Street Ry deb___tf_ 1905 5 ¢ M-S 0,000 Mar 1 1930 
Hoosac Valley ref mtge $400,-| 1904 7g¢M-S 300,000 Sept 1 1929 

000 gold ($1,000) ntf /Int. at Berkshire L. & Tr. Co., Pittsf., trus. 
Pittsfield Elec St Ry Ist mtge| 1904 72 J5-J 242,000 July 1 1928 

g $300,000 ($1,000) _c*_ntf Int. at Berkshire L. & Tr. Co., Pittsf., Mass. 
Due N YN H & H RR Dec 31 1925.-..-...-. ee ae 

Bonds .—The $800 ,000 1st Mtge. bonds originally bore int. at 5% and ma- 
tured June 1 1922, but were extended for 5 years to June 1 1927 at 7%. 
V. 114, p. 2358, 2467. 2716. Are not subj. tocall. Int. payable and bonds 
may be registered at office of N. W. Harris & Co., Boston. 





and incl. July 1 1943, at 104 and int. in 1944, at 103 and int. in 1945, at 
102 in 1946, at 101 in 1947. 
int. on any int. 
108 in 1940, 


The 5% ref. mtge. bonds are red. at 110 and 
t. day up to and incl. July 1 1938, at 109 and int. in 1939, at 
107 in 1941. 106 in 1942, 105 in 1943, 104 in 1944, 103 in 1945. 








The Berkshire St. Ry. debs. are owned by the N. Y. N. H. & H. RR. Co. 
See also text above. 

The Pittsfield Elec. St. Ry. 1st Mtge. bonds were originally 4s and matured 
July 1 1923, but have been extended for 5 years to July 1 1928 at 7% 


} 


Ocr., 1926.] POWER, LIGHT 


AND RAILWAY - 45 








The Hoosac Valley ref. mige. bonds were originally 4s and matured Sept. 1 
1924, but have been extended to Sept. 1 1929 at 7%. The extended bonds 
are call. on and after Sept. 1 1925 at 104 and int., reducing 1% annually 


until maturity. V. 119, p. 1171. 
EARNINGS.—For calendar years: 

erating Net (after Other Interest lance. 
enue. Tazes). Income. Rentals, &c Deficit 
TEE $858 875 $89 084 $5,162 $302,711 $207 465 
| we eeereee 928,578 115,370 1,778 294,983 177,835 
eased 1,084,257 59,522 3,535 340,973 277 916 
 Saaenenp 1,046,774 182,354 1,849 332,791 148,587 
Seiden 1,098,355 187,781 2,206 319,975 139. 989 





x Not incl. operations of Lage Co. y Operations of Vermont Co. 
peer. comparative purposes, although operated independently from 

_Lati st Earnings.—For 8 mos. end. Aug. 31 1926: Operating revenue, 
$577,204; net after taxes, $54,733; ot her income, $1,215; int., rentals, &c., 
$201,540; balance, deficit, $145,592 


OPeOEns. —Pres., E.G. Buckland; V.-P., L. 8. Storrs; V.-P., Clerk « 
Mgr., Q. Richmond: pg A. 8. May; Compt., H. S. Palmer; Aud., 
oe * May" -V. 120, p. 1880; V. 121, p. 196, 1567, 2636; V. 122, p. 2188. 





NEW ENGLAND INVESTMENT & SECURITY CO. 


CONTROL.—The $100,000 common stock of this co omgang formerly 
held by Sanderson & Porter was acquired by a preferred stockholders’ 
committee (V. 99, p. 1215) in Oct. 1914. Holders of about 34,000 shares 
of pref. stock subscribed $10 for every share of pref. owned in order to effect 
the purchase. V. 99, p. 609, 675, 1215. It is stated that about $1 75 
per share was returned to subscribers. 

The New England Navigation Co. owns the 13,115,000 funding gold 
notes, and in pursuance of the order of the U. epartment of Justice the 
notes were to have been sold by July 1 1919" “put in March 1919 Judge 
Mayer granted an extension of time to July 1 1921. A further extension to 
April 1 1923 was granted. No further KA 

In Aug. 1921 the co. acquired from the N. N. H. & H. RR. a dat 000 
pas souee of above notes formerly held by the , Eng. Nav. Co. o ABS, 
Dp 


EXCHANGE OF PREFERRED STOCK.—By vote of the trustees on 
Sept. 20 1917 the pl in to exchange the $4,000,000 4% pref. stock (par $100) 
for an equal number of shares of Ist pref. stock of the Worcester Consol. 
8t. Ry. became operative. The latter has a ad value of $80 per share and 
is entitled to $105 per share in the event of liquidation and to Sie ed 
divs. of $5 per share. Exchange of the former stock relieves the es Se 
H.& H. RR. of its guaranty of dividends thereon. V. 104, p. 2559; V. 105. 
p. 1618. As of Apr. 1 1926, 38,885 shares had been exchanged. 


ORGANIZATION .—Is a voluntary association and was organized on 
June 25 1906 to take over the street railway properties in Massachusetts 
formerly controlled by the Consolidated Railway Co. . 83, p. 492. 


SECURITIES OWNED.—The following is a list « stocks held by the 
New England Investment & Security Co. (see V. 83, p. 1100): 

Milford Attleboro & Woonsocket St. Ry -—$315, 00D" c apital stock. 

Worcester Consolidated St. Ry.—3,919 shares (out of 45,000) 1st pref. 
stock (par $80) and all the common stock. 

Worcester & Shrewsbury St. Ry. Co. —$20,000 capital stock. 

Worcester & Shrewsbury RR. Co.—$36,700 capital stock. 

Springfield Railway Cos.—20,000 shares (entire issue) of common stock 
(Springfield Ry. Cos. owns 46,497 out of a total of 46,547 shares of Spring- 
field Street Ry.) 

Various street railway company bonds, $130,800, and notes, $175,000. 


STOCK AND BONDS— Date. Interest. Outstanding. _ Maturity. 
EE a $100,000 July '14 5% 
I 4 J-J 111,500 July ‘26 $2 
Funding gold notes_..___. tf. 1909 See text 13,115,000 Apr 1 1924 


Stock.—Dividends of 4% 
and are guaranteed by the 


r annum on the pref. stock are cumulative 
<e w York New Haven & Hartford RR., and 
also $105 per share in case of liquidation. V.83,p.492. See form of gui ir- 
anty in V.83,p.1102. This stock may be called as an entire ty at any time 
at 105 and accumulated dividends. Supreme Court of Errors in Connecticut 
sustained +e a of gessenty V. 88, p. 1002. 
Notes.—N. Y. . & H. guar., p. & i., $5, 000,000 of the notes. Int 
on notes for tirst 5 5 ‘saaae 3%: for the next 5 years 4% and for the last 5 
ears 5%, but, by agreement with holders of the notes, they have received 
payment of coupons due to April 1 1917, incl., cash at rate of 3% and for 
Oct. 1 1917 coupon at 2%, taking an obligation of the N. E. Invest. & See 
Co. for the difference. Coupons due April 1 and Oct. 1 1918 and April 1 
1919 were settled in obligations of the Investment Co. A cash payment of 
$34,000 was made on coupon due Oct. 1 1919 and the balance of that 
coupon and the coupons due on and after April 1 1920 to Oct. 1 1925 were 


also settied in obligations. Original issue, $16,250,000, of which $3,135,000 
redeemed and canceled. 


EARNINGS.—For calendar years: 


Divs.&  Deduc- Net Int. on Pref. Balance, 

Int.Rec'd. tions. Income. Notes. Divs. Sur. or Def. 
1925 $84.625 $18,654 $61,971 $537.715 $4,469 def.476,204 
83 553 19,169 64,384 567 ,224 4,460 def. 507, 300 
1923 ........ 95,905 15,838 80,067 None 4,480 sur. 75,587 
ED snskiteisuneral 92,305 18,326 73,979 None 4,484 sur. 69,495 
| eee 51,465 16,575 34,890 None 4,484 sur. 30,406 


OFFICERS.—Chairman of the Board, Francis H. Dewey, Worcester 
Mass.; Pres., Clark V. Wood, Springfie id, Mass.; Vice-Pres., Chas. E 
Ware, Fitc hburg, Mass.; Sec. WwW m. F. Crowe, Springfield, Mass.; Treas., 
Leverett Candee, Springfie Id, "Mass.; Gen. Counsel, Bentley W. Warren. 
Boston, Mass.; Aud., Chas. T. Converse, Springfield, ass.—V. 110, 
Pp. 970; V. 113, p. 960: V. 114, p. 1063. 


(1) SPRINGFIELD RAILWAY COMPANIES. 


A holding company. 
ORGANIZATION .—Formed in March 1905 to hold a majority of the 


stock of the Springfield Street Ry. Is managed by a board of trustees 
consisting of seven members. V. 80, p. 1363. 

STOCK Interest. Outstanding. Last Div. 
Common $2,000,000 ($100)_..---.--- aiiieas te $2,000 ,000 July’ 26$1.60 
Pref 4% cum guar ($100) ....-----.. 4 J-J 3,046,000 July ‘26 2% 

Stock.—Per vote of trustees Feb. 2 1926 the common stock was reduced 


from 68,000 to 20,000 shares. The pref. stock is red. at 105 and accr. divs. 
These divs. are guar. by the N. Y. N. H. & H. RR. Co., successor to Consol. 
By. as well as their payment at 105 in case of liquidation or call. See 

. 80, p. 1363, 1914; V. 105, p. 2095. 

(a) SPRINGFIELD STREET RY. 

A trolley road. 

ORGANIZATION .—Incorp. aarp 16 1868. In 1909 acquired the 
Western Massachusetts Street Ry. (V. 89, p. 1484), “= in 1910 purehased 
the Springfield & Eastern St. Ry. (Vv. 91, p. 277, 1513.) In May 1917 
made a contract with the Turners Falls Pow. & iis. Co. for the purchase 
of its entire power requirements V. 104, p. 2119. Authorized to operate 
buses in the towns of roe gton and Russel and in the cities of Westfield 
and Sprinzfield. V. 121, p. 2275 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 184.40 miles (incl. 40.65 miles of 2d track) of main track and 14.77 
miles of sidings. Total, 201.73 miles, and 0.56 miles trackage rights. 
Has 428 cars (incl. 143 one-man cars). Also owns and operates 27 bu ses. 


STOCK AND oo Date. Interest. Curen tine Saget 
Stock $4,654,700 ($100)__--- ---- ext 7 ee bat 
Ref & gen mtge $5. 000, 000{ 1920 7% 226,300 Sept 1 1940 

($100, $500 & $1,000) - gntf, 1920 6% 2. a! 000 Sept 1 tri 

1420 20) ) Sept 940 
Int. at old Colony Trust Co., Boston, Trust. 


Springfield & Eastern lst M\ 1902 g J-J 330,000 Jan | 1 1927 
Whose’) g ($1,000)_c*ntf |} Int. at Springfield s.D. oe Tr Co., Trustee. 
Bonds.—The refunding and gencral mortgage 6s, 648 and 7s are callable 
at 105 and interest on 30-45 days notice. 
Springfield & Eastern bonds originally bore interest at 5% and matured 
Jan. 1 1922, but were extended for five years at7%. V. 113, p. 2313. 


Dividends.—In years 1893 to June 30 1910 incl.,8% perann. In 1910-1: 
to 1913-14 incl., 7%; 1914-15, 64%: in 1915-16, 64%: in Dec. 1916. 





1%%. In 1921, Jan., y Fi July, 1%. In 1922, Jan., 2% July. 2%. 
in 1923, Jan., 3%; Ju 3%. In 1924, ae, 2%: July, 2%. 
July, 2° In 1926. p+ 4d 3%. vay, 2% 
EARNINGS. —For cog os 
Gross N terest. Dividends Surplus or Total 

Earnings. Earning ae. Paid. Deficit. cups. 
1925 $3,228,746 31388 5298947 $232.735 sur.$6.401 $545,489 
1924 _. 3. 173,616 413,051 279,205 93, sur.40,752 613,358 
1923. 3458 se 618,951 329,877 232,735 sur.$56,339 48 of 
1922. 735,268 283,514 232,735 sur.219,01 941 
1921_- 3°438°317 480,913 216.147 139,641 sur.125,125 $88 ‘591 


OFFICERS.—Pres., Clark V. Wood; V.-P., George G. Bulkley; V.-P.. 
Howard R. Whitney; Treas., Leverett Candee; Clerk, Wm. F. Crowe; 
Counsel, Bentley W. Warren; Compt. & Aud., Charles T. Converse; Gen, 
Mer., H. M. Flanders. General Office: 165 State St., Springfield, Mass. 
B, S13 oe 3080; V. 119, p. 580, 1626, 1627; V. 121. p. 2275; V. 122, p 


(2) WORCESTER CONSOLIDATED STREET RY. 


ORGANESA TIGH -—incoeporeted in 1606 as the Citizens’ Street Ry 
Co. and has absorbed the following companies: 

Clinton & Hudson Street Ry Worcester & Holden Street Ry. 
Fitchburg & Suburban Street Ry. Worcester & Marlboro Street ny 4 
Leominster & Clinton Street Ry. Worcester & Southbridge Street Ry. 


Marlboro & Westboro Street Ry Worcester & Suburban Street Ry. 


Worc. & Blackstone Val. St. Ry. New England Bus Lines, Inc. (ac- 
Worcester & Clinton Street Ry quired May 12 '25, V. 120,p.2553). 
franchises perpetual. In 1895 leased ears the North End St. Ry. 


of 5.14 miles, at a yearly rental of $8,000. he North End has $110, 

($100) ¢ capital stock and $75,000 5% list mtge. bonds due Feb. 1 1915; int. 
Also leases for 99 years from July 1 1896 both the Worcester & 

Shrewsbury St. Ry. and the Worcester & Shrewsbury RR. 

wet shares lst me. and 33,260 shares common stock are owned by the 

nv. a 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley. Operates 236.63 miles of track, comprising the entire street rail- 
way mileage of Worcester, together with "lines radiating from Worcester to 
Leominster, Fitchburg, Northboro, Marlboro, Milibury, Northbridge 
Uxbridge, Millville, Webster, Dudley and Southbri ge. Also auth. to 
operate buses. . 120, p. 2150, 2553. In Sept. 1925 abandoned operations 
een Wort me fF and Auburn on account of com ;petition by bus lines. 

121, p. 349. On Sept. 8 985 reduced fares between Leominster and 
Fitesoucs, Mass. V. 121, p. 980. From Oct. 5 1925 replaced trolley 
service between Worcester BP Mariboro with motor buses: and discon- 
tinued service on 12 miles of line from Leominster to Boylston Centre, 


Mass., and substituted bus service. V.121, p. 1791. In Oct. 1925 again 
dis: een service between Spencer and Worcester, Mass. V. 121, 
204 

STOCK AND BONDS— Date. Interest. Maturity. 


Outstanding. 
$3, 


Common $3,326,000 ($100) 326,000 Dee tt. 


Pref (see text) $3, Ff ae ee 3,600,000 text 

Worc Consol St 1st & ref mtge 1910 4% ¢F-A x1,499,000 Aug 1 1930 
With th 2% ty coup. ie ns. a 64 F-A x2,276,000 Aug i 1930 
$5. 0g ($1, )_c*tf } on Colony rust Co., Boston, Trustee. 


weer y FE 7 ‘deb 
$1,364,000 ($1,000)___ntf 
Uxbridge & Blackst deben | 


1907 5 M-N xi,200,000 Nov 1 1927 
Old Colony Trust Co., Boston, Trustee. 

1907 -O 40,000 Oct 1 1927 
\Interest at office of —- ny 
Wore & South lst mtge (oe | 1902 7e¢M-S 000 Sept 1 1927 

text) gold ($1,000)___c*ntf\Int. at First Nat'l Bank Boston, trustee. 


Leased to Worcester Consolidated— 
Webster & Dudley y { Stock aan eee -eo’ =a 
¢ Mortgage_ 1919 5 M-N 30. goo Nov 1 1939 
Int. at Old Colony Trust Co., Boston. 
Leased to \y “ebster & Dudley, oper. by Worc. Consol.— 
ne nn ee ee OS eT 
& {1lstM $150,000($1 000) { 1919 5g J-D 92,000 Dec 1 1939 
Web | | STROM: c*ntf | Int. at State Street Trust Co., Boston. 
Current liabilities Dec. 31 1925 (incl. allsub.cos.)._. 569, TOD <dlicneita 
x Equally secured. 


OE RR TE LT Ore 
reemeral Stock .—The pref. stock ‘is entitled to cum. divs. of $5 per or share 
p.a. (J. 30 & D. 31) and $105 per share in case of liquidation. hile any 
matured div. on Ist pref. stock is unpaid or while the unfunded and current 
debt of the co. shall exceed 25% of the entire capital stock, Ist pref. share- 
holders may elect a majority of the directors. he Ist pref. stock may not 
be increased without consent of 2-3 of its holders except that in case of con- 
solidation with Springfield St. Ry. $2,750,000 may be issued without such 
34 


consent. V. 104, p. 2344. 
Bonds.—Worc. Consol. Ry. lst & Ref. 444% bonds are sub. to call on any 
Int. is payable at co.’s office or at its agency in 


int. day at 110 & int. 
Boston. 

$2,116,000 Worc. Consol. Ry. Ist & ref. mtge. 44%% bonds with add'l 
coupons at the rate of 2% per annum attached were offered in Feb. 1925 by 
Harris, Forbes & Co., Inc., Blodget & Co., Paine, Webber e Co. and Old 
C poreay Trust Co., Boston, at 97% & int., ” yielding 7% . 120, p. 830. 

xt coupons are secured by a gen. mige. on e tire at perty. 

“The two issues of bonds of the Worcester & Southbridge Street Ry. 
are secured by the same mtge., the mtge. providing that bonds can be issued 
up to $1,000,000, and are to bear date of issue and be payable 20 years after 


date. The $500,000 Ist mtge. bonds originally fell due Sept. 1 1922 and 
bore 444% int., but have been extended to Sept. 1 1927 at 7%. V.114, 
p. 1892. 


Serene. —The June 1918 dividend on the preferred stock was post- 
oned. - 10 p. 403. None paid to April 1922, when $2 50 was paid. 
Pes. & hf In June 1922, $2 50: in Oct., $2 50; Dec., $250. In 
1923, April, v3 50: June, $2 50; Oct., $2 50; Dec., $250. In 1924, April, 

$2 50; June, $2 50; Dee., $2 75. In June 1925, $250. In Dec. 1925 a 
semi-annual regular dividend of $2 50 plus $2 75 on account of accumula- 


tions. V. 121, p. 3006. 

EARNINGS.—For calendar years: 

Gross. Net. Charges. Dividends. own, 

ae $3,608,347 $720,920 $370,557 $348,750 1,613 
aE 3,990,854 675.408 312,904 348,750 i 7 
ci lacast agen aiemeidin eal 4,565,920 $11,284 320,749 450,000 40,535 
a i ile sitesi ii dni 4,421,076 974,980 482,682 450,000 42,298 
| RR OEE I 4,406,451 $28,200 452,372 None 375 ‘328 

OFFICERS.—Chairman of Board, Francis H. Dewey; Pres., Clark Ve 
Wood; V.-P., Howard R. Whitney; Treas., Leverett Candee; Clerk, Wm- 
F. Crowe; Compt. & Aud., Charles T. Converse; Gen. Mer., Henry C.- 
Page. General office: 145 State St., Springfield, Mass. \V. 120, p. 830, 
1588, 2150, 2553; V. 121, p. 349, 980, 1791, 2041, 3006; V. 122, p. 2045; 
V. 123. p. 1263. 


(3) MILFORD ATTLEBORO & WOONSOCKET STREET RY. 


Receivership.—On July 2 1924 Clark V. Wood of Springfield was appointed 
receiver for the company by Judge Wait in the Mass. Supreme Court. 


See V. 119, p. 75. The receiver was auth. to discontinue operations. 
V.119, p. 17433. Ceased operations Oct. 3 1924. Is in process of liquida- 
tion. 


To be scrapped. See V. 120, p. 703. 
ORGANIZATION .—Incorporated in Massachusetts on April 14 1898. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operated 26.27 miles of track. 24 passenger cars and 8 other cars. 


Pi tt AND BONDS— Date. Interest. Outstanding. Maturity. 
> + heel il owned by New Bagiene Inv. & Secur.Co. 
Pinct M $300,000 ¢ ($1,000)/ 1899 6! $300,000 Oct 1 1924 
not subject to « val See ntf | Int. at Old C Xolony Trust Co., Boston, trustee 
Bonds .—The $300,000 Ist M. bonds were ortaualiy 5s and matured Oct. 1] 
1919, but were extended for 5 years at 6%. . 109, p. 1080. 
EARNINGS.——For calendar vears: 
Gross. Net Int. & Taz. Divs. Balance. 
| ee eae $138,032 $21. 67: eer caine def. $972 
(OGS cineucece 142,450 7/502 8 se sur. 3,940 


—V.119, p. 75. 1733; V. 190. p. 703. 


GENERAL PUBLIC SERVICE CORPORATION (DEL.). 


ORGANIZATION. —Organized in Delaware Dec. 17 1925 for the pur? 
pose of acquiring the capital stock and (or) assets of Public Service 
Investment Co "Lacors. | n Maine Mar. 22 1909) and like corporations, and 








46 PUBLIC 


UTILITIES 


[Vor. 123. 








of investing in the securities of other companies, principally public utility | 


companies. acquired a large majority of 
the stock of Public Service Investment Co., which co. owned securities, 
mainly common stocks, of public utility companies, and susbequently, in 
connection with the liquidation of Public Service Investment Co., acquired 
all its assets. ‘The board of directors includes representatives of Stone & 
Webster, Inc., Estabrook & Co., Blodget & Co. and Tucker, Anthony & Co. 

STOCK AND BONDS— _ Date. Interest. xOu:standing. Maturity. 
Common 1,000,000 shs (no par) ..-- 400,000 shs 
Pref $6 div series 75,000 shares or 2 : 

(no par)_- $6 Q-F 25,000 shs Nov '26$1 
$7 cum conv pref 35,000 shs| : a ee 

(no par) : re - 31,250 shs Nov '26$1.75 

Company has no funded debt. : 

x Or issuable in connection with acquisition of Public Service Invest. Co. 

Stock.—Of the outstanding 400.000 common shares, 250,000 were sold at 
$10 per share, payable in installments. 150,000 shares were reserved to 
be exchanged for stocks of Public Service Investment Co. Listed on Bos- 
ton Stock Exchange. V. 122, p. 882. 

The preferred stock is issuable in series. Is non-voting except on certain 
dividend defaults and in respect to certain protective features. The out- 
standing $6 div. series is callable at $110 and divs. Divs. are cumulative 
from Feb. 1 1926. 

The $7 div. convert. pref. stock is junior to 
common stock and entitled in liquidation, a rovision for pref. stock, 
to $100 and divs. plus a premium of $10 if liquidation is voluntary. Red. 
as a whole only on 60 days’ notice at $110 and div. Dividends cumulative 
from Feb. } 1926. Is convert. at any time up to within 10 days of any speci- 
fled date of redemption of the convert. pref. stock at the rate of 5 shares 
common for each share conv. pref. stock. In Jan. 1926 Stone & Web ster 
Inc., Estabrook & Co., Blodget & Co., Inc., and Tucker, Anthony & Co. 
offered 26,722 conv. pref. shares at 100 per share. 

Dividends .—-Initia] quarterly dividenas were paid on May 1 1926 of $1 50 
on $6 div. pref. and of $1 75 on $7 div. conv. pref. stock.—V. 122, p. 1605. 
Similar divs. were paid in Aug. 1926. 

EARNINGS.—For calendar years of predecessor co., Public Service 


Investment Co.: i 

Dividends Total Ez . Net 
sisornts = Ssorsas’  “gat0.3 24 

30,512 385 ’ 
380,713 17,878 362,835 
OFFICERS.-—Pres., C. W. Kellogg; V.-P., Henry R. Hayes; V.-P., 
8. B. Tuell; Treas., Howard F. Neill; Sec., F. T. Pratt. Offices, 120 
Broadway, N. Y. City and 7 W. 10th St., Wilmington, Del.—V. 122, 
p. 479, 882, 1025, 1608, 3338; V. 123, p. 1875. 


Through exchange of securities, 


gost. stock but preferred over 
p 





INTERSTATE STREET RAILWAY CO. 


ORGANIZATION .—Successor to {nter-State Consolidated Street_Ry. 
Co. sold at receiver's sale on Jan. 1925 to Hemphill & Wells, New York 
City, who on May 29 1925 began operations. From Jan. to May 1925 the 

was operated by receiver of {nter-State Consolidated Railway Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
wns 24.10 miles of track and 1.87 miles of sidings, from Rhode Island 
State line to North Attleborough, Attleborough and Plainville, Mass. Also 
operates a bus service to Pawtucket ana Providence, and from Plainville 
to Attleboro. 

sTOCK— 
Stock $300,000 (par $25) : 
Jurrent liabilities Dec. 31 1925 62,107 

Divi .-—First div., 11%, for 2 years, id April 1 1904; in 1905 
13: in 1906. 7%: in 1909, 5%; in 1910 to 1912, incl., 4%; in 1913, 5%: in 
1914, June, 6%; Dec., 2%. None since to Mar. 1923, when 4% was paid 

Bond Issue.—In Sept. 1926 Mass. P. U. Dept. ppereved issue by co. of 
$150,000 Ist mtge. 6% s. f. gold bonds, due April ] 1951. _V. 123, J 1762. 

EARNINGS.—For calendar years:}" #&" *@ gy” eal” > 

CG a Net. Charges. Divs. Balance. 
$2,737 sur$14,576 
4,483 def 24,725 
563 def 34 

03 sur 39.153 
3B. , 811 sur 30,948 
a 6 0 ws 21,674 3,049 sur 8,620 

* Only seven months ended Dec. 31 1925. 

Latest Earnings.—¥or 8 mos. end. Aug. 31 
net, $17,330; charges, $3,457; divs., none; balance, $13,873. 

OFFICERS.—Pres., Gardner F. Wells: V.-P. & Gen. Mer., Geo. W. 
Wells; Treas., Albert W. Hemphill; Clerk & Asst. Treas., W. Winslow 
Counsel, John Hoar, Boston.—V. 113, p. 1311; V. 119, p. 693, 1172, 1395, 
1510, 1624, 3009; V. 120, p. 1202, 2815; V. 123, p. 1762. 


Interest. Outstanding. fast Dic. 
275,000 See 


on 
Sey 


— ee 
ao 


1926: Gross, $106,927: 





BOSTON & WORCESTER ELECTRIC COMPANIES. 


ORGANIZATION .—This is a voluntary association organized under a 
trust agreement dated Dec. 29 1902. Its property consists of the entire 
common oy Pea ee pee stock, $181, ist mtge. bonds and $247,000 

notes payable” of B n & Worcester St. Ry. It has issued 33,936 4% 
cum. pref. shares and 34,614 common shares, no par value. In case of liqui- 
dation pref. shares receive $100 each before the participation of common. 
Stock was.increased to 2 esenen amount by the issue in July 1906 of 6,000 
shares common and 6, pref., which was offered to shareholders at $105 
for a block of one pref. plus one common share. 

Reorganization.—See Boston & Worcester Street Ry. below. 

EARNINGS.—For calendar years: 

Divs. on Other Total 
B. & W. Stk. Income. Income. 
925-208 625.385 


.206 5, y 
.—First div. on pref. stock, $2, y 1 1904; 1905 to 1908 
incl., $4; in 1909, $2; in 1910, Jan., $1; 1911, none; 1912 to 1915 incl., $2: 
in 1916, $2 50; in 1917, $2; in 1918, Jan., $1; none since. emai 
OFFICERS.—Pres., William M. Butler; V.-P., A. E. Childs; Sec., J. F 
Bacon; Treas., Arthur W. Clapp.—V. 121, p. 1459; V. 122, p. 607. 


BOSTON & WORCESTER STREET RY. 


Receivership.—in Feb. 1925 Franklin P. Miller, Pres., was appointed 


receiver for the co. by Judge Sanderson of the Mass. S 
Court. V. 120, p. 828. ass. Supreme Judicial 


Foreclosure Proceedings.—See V. 120, p. 581. 


ORGANIZATION .—Incorp. in Mass. on Nov. 15 1901. Franchises 
ual. foquired the Framingham Union St. Ry., Framingham South- 
ugh & Marlborough St. Ry., and the Marlborough & Framingham 8+. 


y. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 83,619 miles of track. Rails, 75-Ib. Has 91 cars. 
aif Maren 1907 Mass. RR . 

n Marcn ass. . Commission granted right to do an express 
and freight business over entire line. In Nov. 1912 ate a contract with 
the Boston Elevated nf for the operation of express cars over that com- 
pany’s tracks to the freight express terminal on Harrison Ave. 

In May 1925, Judge Wait, in the Mass. Supreme Court at Boston, au- 
thorized Franklin T. Miller, receiver of the company, operate buses 
through 19 towns, including Boston, Newton, Waltham, Marlboro, &c., 
allin Mass. For details about unsuccessful endeavors to enjoin co .from 
operating buses, see V. 122, p. 3209. In June 1926 co. was e ted to 
soon inaugurate a bus service between Boston and Worcester. V. 122, 


Pref. Ezpenses Balance, 
Divs. & Tazes. Surplus. 
None $12,394 $12,971 
None 11,218 13,988 


p. 3309. 
For injunction against competing bus line, see V. 121, p. 704. 

New Reorganization Plan.—A new reorganization plan dated July 16 1924 
Gompenditin' of Nov. 1 1924) has been formulated: "Briefly we plow 
oO ov. as n formulated. Bri 
intended to accomplish the following results: a a ae © 


i 





(1) The exchange of $2,460,000 1st Mtge. 44% bonds of Boston & 
Worcester St. Ry. and $60,000 Ist mtge. extended 7% bonds of vromeeg” 
ham Southborough & Marlborough St. Ry., which matured Aug. 1 hee 
for an equal amount of new ist mtge. 20-year 5% or 6% bonds, da 
Aug. 1 1924, callable at par 

(2) The provision of $296,940 for improvements to eth street railway 
and for new cars, busses, or both. 

(3) The waiving of the accrued and unpaid dividends on the pref. stock 
of the street railway company to the date the new pref. stock becomes 
cumulative. 

(4) The exchange of 600 shares of the pref. stock of the street railway com- 
pany, now held by the electric companies, for 600 shares of common stock. 

(5) The exchange of $115,000 unsecured notes of the street railway com- 
pany, now held by the banks, for $115,000 10-year 6% income debentures. 

(6) The payment of $47,000 notes of the street railway company, held 
by the electric companies from the proceeds of 470 shares of common 
stock of the street railway company. For full details see V. 119, p. 2876: 
V. 120, p. 581. 

STOCK AND BONDS— Date. 
Stock common ($100) 17.1 
Pref $457 ,200 ($100) 6% cum- 457 .200 Sept ‘18,3 
Boston & Wor Ist mtge $2.,-!) 2.460 000 Aug 1 19 

500,000 gold ($1,000) c*tf{Int. at American Trust Co., Boston, trustee. 
Framingham Southborough &) .... 7% 60,000 Aug 1 1923 

Marlborough Ist mtge-___tf{Int. at American Trust 
Notes payable Jan. 1 1924 " 


*Of which $247,000 is held by B. & W. Electric Companies. 

Bonds.—The Fram. Southb. & Marlb. Ist mtge. 7s were originally 5s 
and matured on Jan. 1 1919, but were extended for 3 years at 7%, and 
again to Aug. 1 1923 at the same rate of interest. V. 113, p. 2817. 

Dividends.—On pref. 3% semi-ann. from date of issue to and incl. Sept. 
1918; none since. On com. paid 3% July 1904; also 3% semi-ann. until 
Dec. 1908, when 1% % was paid: in 1909, June, 14% %: in 1910, Jan., 14%; 
in 1911, Dec., 1%: in 1912, June, 14%; Dec., 14%; in 1913, 244%; in 
1914, 3%; in 1915, 2%%; in 1916, 3% %; in 1917, June, 14 %; Dec.,1K%; 
none since. 


EARNINGS. 


Outstanding. Maturity 
$2.025.000 Dec ‘17 


Interest. 


For calendar years: 
Net Int. and Pref. Divs. Common Balance, 


lus. 
497 
307 


Total 


Revenue. Revenue. Tazes. (6%). Dividends. cue 
a $1.164.556 $195,647 $177,150 None None $15, 


1.105.497 245.557 181.250 None None 64, 
Latest Earnings.— For earnings 3 mos. ending June 30 (receiver's re 
ase V. if5. @. 2155. YY. ee P; 581, 828, 2814; V. 121, p. 704, 
V. 122, p. 2648, 3209, 3336; V. 123, p. 1112. 


SUBURBAN ELECTRIC SECURITIES CO. 


ORGANIZATION .—This company is a voluntary association formed in 
Jan. 1921 as a reorganization to succeed the Boston Suburban Electric 
Companies: also a vaqluntary association (for history see ‘‘Electric Railway 
Supplement"’ of Oct. 30 1920) as og plan outlined in V. 112, p. 164. Con- 
trols through stock ownership the Middlesex & Boston Street Ry. (into 
which the Natick & Cochituate St. Ry., the Westboro & Hopkin St. Ry., 
the Newton & Boston St. Ry., the Newton St. Ry. and the Lex. & Boston 
St. Ry. have been merged). Owns all cap. stk. of Norumbega Park Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Companies owned and controlled operate in the aggregate about 83 6 
miles of track from Needham on the south to Lowell on the north, and 
connecting at five points with the tracks of the Boston Elevated Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock 50,296 sh. 
ist pref 6% cum 2,076 sh. 
2d pref stock $4 31,203 sh. t 
10-yr coll tr bon 8% 644, 1931 
and interest Boston Safe Deposit & Trust Co., truste 


Stock .—Shares have no par value, but in case of liquidation the Ist pref. 
shareholders will be entitled to $100 per share, with accrued divs., prior 
to all other shares, the 2d pref. has a like priority over the common shares. 


Bonds.—Are secured by $870,000 notes and $150,000 of the mtge 
bonds of the Middlesex & Boston St. Ry., with provision for the substitu- 
tion of other collateral] and for a release of a prepertionate part as bonds are 
retired. Annual sink. fund 5% of amount of issue, to gradually retire same. 

Divi -—On pref. divs. are being paid regularly (Q.-F.). 

EARNINGS.— Of Electric company for calendar years: 

c. Ezp.&I Dividends. ow 
$12,456 $14,759 
12.456 12 594 
12,456 9,939 
169,571 92,196 12,456 64,991 

OFFICERS.—Pres., Adams D. Claflin; Treas., Chas. W. Smith; Sec.. 
John C. Carr; Asst. Treas., Frank E. Frykstrand. V. 120, p. 333, 2149 
V. 122, p. 884, 2044. 


(1) MIDDLESEX & BOSTON STREET RY.—Trolley. 


ORGANIZATION .—Organized in 1907 and took over the South Middle- 
sex Street Ry., sold at receiver's sale July 1 1907, and has since acquired 
and merged the Westborough & Hopkinton St. Ry., the Natick & Cochit- 
uate St. Ry. (V.87, p. 1420), the Newton St. Ry. (into which Waltham St. 
Ry. had been merged, and which had acquired Commonwealth Ave. St. Ry. 
and ele ga! & Boston St. Ry). V.89, p. 778, and the Newton & Boston 
St. Ry. (V. 89, p. 993). On May 9 1912 Mass. RR. Commission granted 

rmission to absorb by consolidation the Lexington & Boston St. Ry. and 
ssue $525,000 stock in exchange, $ for $, for stock of absorbed company; 
V. 94, p. 1317. In June 1924 took over for operation from the Boston 
Siavases Fy: that co.’s tracks in Trepelo Road in Belmont, Mass. V. 

, Dp. ° ° 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 92.704 miles of track in Newton, Waltham, Watertown, Natick, 
Wellesley, Framingham, Hopkinton, Needham, Sherburn, Wayland, Bel- 
mont and Ashland, connecting with the Boston Elevated Ry. (at 4 points), 
&c. Also owns 27.776 miles of track, leases 0.745 mile; total, 28.511 miles, 
extending from Arlington Heights (terminus of Boston Elevated system 
through Lexington and Bedford to Billerica, where cars connect wi 
Eastern Mass. St. Ry. lines for Lowell and also at Arlington Heights, where 
cars connect with Boston Elevated Ry. for Cambridge subway to Boston 
with branches to Waltham and to Concord. Total track owned, 120.476 
but operating at present only 83.6 miles, bus service being substituted; 
192 passenger cars and 17 work cars; 24 snow plows. Has 45 passenger 
motor buses. 60 to 75-lb. T and 95-lb. girder rails. 

In Dec. 1923 the co. was auth. by the Mass. Dept. of P. U. to operate 
buses over certain routes. V.117, p. 2653. 

Ontsten dine. Maturity. 


STOCK AND BONDS— Date. Interest. 
Stock, $1,987,000 +987 ,000 

4% ¢J-J 1,983,000 Jan 1 1932 
o., trustee. 


First "and ref M weenedeens + 1912 
old ($1,000) c/Int. at Boston Safe Dep. & Tr. C 
Sonds.—Remaining first and refunding bonds are reserved for additions, 
extensions and improvements. Callable on any interest date on 30 days, 
notice as follows: Jan. 1 1917 to July 1 1921 inclusive, at 107% and int.; 
Jan. 1 1922 to July 1 1926 inclusive, at 105 and int.; Jan. 1 1927 to July 1 
1931 inclusive, at 102% andint. V. 94, p. 351. 


rt) 
459; 





lus. 


ears: 

et, after Tazes. Int., Balance. 
sur. $198 
def 32,273 
def 68,375 
22 sur 65,368 
x After depreciation. 

—V. 120, p. 582, 703; V. 121, p. 2402; V. 122, p. 2799. 





FITCHBURG & LEOMINSTER STREET RY. 


ORGANIZATION .—In April 1905 absorbed the Leominster Shirley & 
Ayer Street Ry. through exchange of stock, share forshare. V.80, p. 1478. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 41.51 miles of track. Road extends to minster, Lunenburg, 
Shirley & Ayer. In Dec. 1924 co. abandoned operations on the line between 
Fitchburg and Lunenberg, Mass. V. 120, p. 86. 31 closed passenger 





Ocr., 1926.] 


POWER, LIGHT AND RAILWAY 


47 








cars, 24 open passen rs, 3 express cars and 5 snow plows. Authoriza- 

dion te epurate bas - 121, p. 457. 
In May 1920 was hg to issue $225,000 of new 7% 
(par $100), proceeds to be applied to the payment and cancellation of a like 
amount of outstanding notes (V. 110. p. 1748, 2387), but in Aug. 1923 


this order was modified so that the div. rate authorized may not exceed | 


8%. he co. having been unable to market the stock bearing the 7% div 
rate. - 117, p. 893. 

Le, BONDS, &c.— Date. Interest. Outstandt Maturity. 
Stock $700, 000 ($100) a ed eee $450, 006. See text 
Fitch & Leo con mtge $350,-) 1901 7 F-A #300; 000 Feb 1 1926 

7. Se cb deredcanece {In nt. at Boston Safe Dep. & Tr. Co., trustee 
L 8S & A Ist mtge $100,000) 1905 7a F-A 100,000 Feb 1 1926 

gold ($1,000)......__._c*/Int. at Boston Safe Dep. & Tr. Co., trustee 

Guar. p. & i. by Fitch. & Leom. Street Ry 


Bonds.—The above Fitchburg & Leominster and Leominster Shirley & 
Ayer Street Ry. bonds were due Feb. 1 1926, but not paid off. In March 
1926 we were advised that nothing definite had been settled up to that time, 
but that the bonds probably would be extended. 

Dividends.—-For many years up to and incl. 1900-01, 8%; since, 6% p. a. 


EARNINGS.—For calendar year 1925, gross, $368, 585: net after taxes, 
$53 676. For year 1924, gross, $432,199; net after taxes, $87,461. In 
923, gross, $496.542; net after taxes, $96,067. 

a PT osRs .—Pres., Supt. and Purch. Agent, W. . Sargent; V.-I ., 

I. Wallace; Clerk and Counsel, C. F. Baker; Treas.. 3: N. Hodges, all of 
Dikeer —, 120, p. 86; V. 12i, p. 457. 





LOWELL & FITCHBURG STREET RY. 


In 1913 W. W. Sargent, President of the Fitchburg & Leominster Street 
Ry., and associates acquired control. 


ORGANIZATION .—Incorporated in Massachusetts in 1903. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A for road. Operates 14 miles between North Chelmsford, a suburb 
of Lowell, and the village of Ayer, with a spur running from North Chelms- 
ford to Brookside: connects at North C helmsford with Bay State St. Ry 
and at Ayer with Fitchburg & Leominster St. Ry. Has 11 passenger 
cars, 1 snow plow and 2 other cars. 


STOCK AND tla Date. Interest. Outstanding. Maturity. 
Se CO SS ee $275,000 In 1920, i 
First mtge (see seme) gold) 1906 3¢4J-J 275,000 See tex 


1. + Spal no sinking fund __ {Subject to colt at 195 and interest. 
ds.—First mtge. was originally for $1,000,000. but has heen closed 
+4 so75, 000. The bonds were 5% and due Jan. i 1926, but were extended 


an. 1 1931 at 3%. 
© Diet vidends .—In 1916, 2%; in 1917, 6%: 1918, 6%: 1919. 3%; 1920. 4%. 
; net after taxes, 


EARNINGS.—For calendar year 1925, gross, $46, py 
7,679. In 1924, gross, $58,896; net after taxes, $12, In 1923, gross, 
78,921; net after taxes, $22.077. In 1921, —, iF 208; net after taxes, 
2,510; in 1920, gross, $91,977; net after taxes, 


OFFICERS.—Pres., W. W. Sargent; V.-P., C. Wr ~~ Sec. & Treas. 
B. N. Hodges, all of Fitchburg, Mass 





HOLYOKE STREET RAILWAY. 


ORGANIZATION .—Incorp. in Mass. June 11 1884. Leases the Mt. 
Tom (incline) RR. until] June 1 1937 at 6% per annum on the $100,000 
goa. he 1907 purchased the Hampshire Street Ry. (previously leased). 

V. 85, 40. In Aug. 1907 purchased the Amherst & Sunderland Street 
Ry. (V. Pas. p. 294), giving a through connection from Holyoke to Amherst 
and Sunderland. 

May Sell Certain Properties.—In ms early 
authorized to sell the Mount Tom rty o 
the Mountain Park property of Ho nee e St. 
made as yet. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trolley road. Has 72.9 miles of track, including Mt. Tom (incline) RR 
4,900 feet long, —~ connecting with the Springfield Street Ry. to Westfield 
Mass.; with Springfield St. 4 to Springfield, Mass., and with Northam = 4 
ton St. Ry. to Northampton, Mass., and direct to Chicopee, Chicopee Fal 
South Hadley, Amherst and Sunderland. Passenger cars, 148; other ser 
vice cars.15; snow plows, 12; other vehicles, 7; electric motors, 456. Also 
operates buses. 


STOCK — BONDS— Dglte. 


art of 1926 directors were 
the Mount Tom RR., and 
Ry., but no actual deal was 


ngres. Outstanding. Maturity. 


Stock ea a $1,342,000 ~~, °26,3% 
mortgage $2,500 we} 1915 5A-O 850,000 April 1 1935 
mold LiF ewes eens ite * at Springf. Safe De, & Tr. Ge. trustee. 
Ste Oe nnn a Se aa 000 ABET HSE 
at a essaasenensecaae eon0 r 
Leased line rental Mé Tom RR P 4 
7 SD. kee eee a 


6 
Bonds .— Remaining Ist M. bonds issu able for additions and im t 


under certain restrictions. Redeemable at 107 andint. V. 10 . 982. 
Dividends. ~ From 1892 to 1915 incl., 8% yearly; In 1916. 6%. In 
Jan. 1917, F. %; July, 14%. In 1918, Jan. 1%%: July div. omitted 
V.107, p. 291). Noneto Jan. 1920, when 3% was paid. July 1920, A} 
n 1921, Jan., 3%; July, 3%. In 1922, Jan., 3%; July, 3%. In 1923. 
Jan., 3%; July, 3%. In 1924, Jan., 3%; July, 3%. In 1925,, Jan. 3% 
July, 3%. In 1926, Jan. 3%; Jul ly. 3%. 
EARNINGS.—For enter years: 
Gro Int.,Taz.,@c. Divs. Bal., Sur 
NG hcdshier nen ew ie $929, “005 $207. 464 $125,209 $80,520 $1,735 
eed 955,442 208,024 123,438 80,520 4,066 
DE cisbstnheonvee 1,121,749 208,764 121,590 80,520 6,654 
ares 1,122,317 197,152 111,614 80,520 5,018 


OFFICERS.—Pres. & o- hg Louis D. Pellisier; e% & Treas., 
8. D. Nevin; Asst. Gen. M . E. Pellisier; Aud Dinneen. 
all of Holyoke. —V. 118, p. 1 72; - 119, p. 1624, 1732, “2987, F529. 





MILFORD & UXBRIDGE STREET RY. CO. 


Receiver.—In July 1926, Judge Braley in the Mass. Saereme Court 
appointed Walter L. Adams of Milford as receiver.—V. 123, p. 710. 


Protective Committee .—Interest having been defaulted on July 1 1925 en 
the undermentioned two issues, the ‘ialoning protective committee was 
Somes. under agreement dated Sept. 30 1925: 

Milford & whew boo Street 7 7%@9 Bonds, Due Jan.1 1928, and Mil, ord 
Holliston & Framingham Street Ry. First Mige. 7% Bonds, Due Jan. 1 192 
Fred W. Young, Arthur 8. ee. Kenneth rr. Young, with Holmes ‘& 
Worthen, 414 Shawmut Bank Bldg., Boston, Mass.; counsel, Allen W. Bag- 
nell, 70 State St., Boston, Mass. Depositary, Atlantic Nat. Bank, Boston. 

Diss enting from the plans of the above committee, a group of holders of 
Miford Holliston & Framingham bonds formed a separate committee in 
Oct. 1925 and ~~ bondholders to deposit their bonds with the Mer- 
ene National Bank, Boston, depositary. This committee is composed 
as follows: 

a 7 ay pavers Holliston & Framingham Street tBe- First oy ¥ 
Due Jan. 1 1928.—Walter G. Davis, Cambridge, Mass.; Louis 
Manson, New ye Conn., with 8. R. 


ayes. Holyoke, Mass.; at : 2 
htington, 10 State St., Boston, counsel. « A21, D- 1908. For law- 
suit by a bondholder, see V. 122. p-. 2040 

ORGANIZATION. ‘oy purchase of in Massachusetts in 1901. On July 
10 1902 consolidated by puree of entire capital stock with the Milford 
Holliston & Framingham St. 

FIELD OF opunatenten "AND CHARACTER OF BUSINESS.— 
Trolley road. Owns 36 miles of track, from South Framingham to Uxbridge 


and from Milford to wen I and Hopkinton. Also operates the saeetene 
& Upton RR. from Hopedale to North Grafton, 13.427 miles. 42 p 

cars, 8 snow plows and 4 miscellaneous; 180 electric motors. In Nov. 925 
was reported to plan to replace the electric railway service between Hopkin- 
ton and Milford, Mass., with buses. - 121, p. 2273. 


STOCK AND BONDS— Date. " week Outstanding. aturty. 
Stock com $440,000 ($100)_.. ---- A-O $440, 000 
Pref So“ Cans. sace -J 100,000 See text 
Mil H & Fram ist mtge| 1898 7¢JI-J 165.000 Jan 1 1928 
1655 “000 ($1,000) g-- “Bonds|_ 19 at Ame, Trust Os,, oston, trustee 
& Uxb gold bonds| 1902 7¢J-J 35 000 Jan 1 1928 v 
cee We Esaceoes c*ntf {Int. at Ame. Trust ox Boston, trustee. 


cum. pref. stock 





The above ange were originally 5s and fell due Jan. 1 1918, but were 
| extended to Jan. igo at 7%, and again to Jan. 1 1928 at the same rate 
of interest. V. 115, p. 2267. 

Dividends.—On po in 1910, 4%: in 1911, 5%; in 1913 and to ont incl. 
1918, 6% Po ann. None since. On com. in 1901 to 1903, 6%: 

14 %o 19 1907, 3%; 1908, 1%; 1909, 3%; 1910 and 1911, 4%: 1912, ‘51g %: 
. 1916, 5% ‘per annum. None since. 


"Eat we NI me G a per calendar years 


Gross Net (after Deduc- Pf.Div. Com.Div. Balance, 

Earnings. Tazes). tions. (6%) (5%) Surplus. 

hg .$233.709 be +f 279 $36. a ates  waaseee $635 

a . 275,018 1,256 <-68} Kcaéees “evan 3,605 

aaa § 41,439 35,90 wikia. * eee 9,556 

Saas hee ff) a 381 uted? meals 9,394 
See a Gee “GUD. oaccxe saekas 1,4 

Latest 31 1926, gross, $143,664; net 


Earnings.—For 8 mos. end. Aug. 
after taxes, $18,611. 
OFFICERS.—Pres., D. E. Manson, Boston, Mass.; V.-P. & Sec., 
” ae Williams. Milford, Mass.; Treas., J. E. Walker, Milford; Receiver, 
Adams, Milford, Mass —V. 120, Dp. 86; V. 121, p. 1789, 1908, 2273 
Y. “193° p. 2041; V. 123, p. 710. 





NEW BEDFORD & ONSET STREET RY. 


We were officially informed that co. expected to discontinue operation 
on Oct. 16 1926 and that bondholders would probably take the property. 
ORGANIZATION .—Incorporated in Massachusetts in 1901. This com- 
pany is is owned in the same interest as the Union St. Ry. Co. In June 1906 
$50,000 new stock in exchange for the $150,000 stock of the Taunton 
& Buzzard's Bay St. Ry., which was a reorganization of the Middleboro 
Wareham & Buzzard's Bay St. Ry. V. 82, p. 1438. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 33.88 miles of track between Fairhaven and Onset and 


in Middleboro and to Buzzard’s Bay. Also operates motor buses, 27 m- 
= cars, 4 snow plows, 5 miscellaneous, 81 electric motors and 5 motor 
STOCK AND BONDS— Date. Interest. Outstanding. L 
Steck. es Bo. eke $550,000 rig 003. % 
mortgage, $500, 1902 6¢J-J 280,000 Jan 1 19: 
me ee c*ntf/{ Int. at International Tr. Co., Boston, on, 


No sinking fund and not subject to call. 

M B list mortgage/ 1901 6% A-O 150,000 Oct_1 1926 
$150. S00 ($1,000) g__cntf\Int. at Federal Trust Co., Boston, Trustee. 
Bonds .—Holders of co.’s 1st mtge. bonds, due Jan. 1 1927, were to be 

informed that co. was not ina — to pay same and was unable to offer 

a practicable refunding plan. - 123, p. 1505. 

The Middleboro Wareham & “Buzzard’s Bay bonds have nc sinking 
fund. See V. 73, Pe 1313. Interest was former 5%, but on consolidation 
with New Bedford & Onset was reduced to 4% 1A t matured -1 
1921, but were extended for ave vane, at 6%. ford & Onset 
Street Ry. first e. bonds were o a AY 5s gas momged Jan. 1 1922, but 


were extended for five years at 6% PZ 
Dividends.—2% paid in Feb. 1922. i 192 Feb., 2%; none since. 


EARNINGS.—For calendar years: 
Gross. 


Int. & Tazes. Bal., 
ee $112.687 $19. 307 $19,679 de $9,313 rf 3 
aaa 246,3 19,378 20, 
lid medcqinhimanenie 304,409 29,979 23,478 6, itd 
Tei enssaneabeuen 277 ,358 40,899 24,094 16,805 


H. H. Crapo; V.-P.. E. 8. Wilde: Sec., E. T. Pierce 
Geo. P. Dole. —V. 118, p. 2704; V. 122 


OFFICERS.—Pres., 
Treas., E. F. Nicholson; Supt., 
p. 1610. 





UNION STREET RY. 


ORGANIZATION. incorporated in Massaehusetts on Mar. 18 1887 
- i, consolidation of Acushnet St. Ry. and New Bedford & Fairhaven St. 
On Nov. 1 1910 consolidated with Dartmouth & Westport St. 

791, D. ney ‘519, gis. 1096. In 1921 the opngeay perenamee from the 
amr oe t. Ry. its controlled line in N ford running from 
Lunds Derner a. the city line. In wa 1925 acquired the Interstate Bus 
Line and Providence Touring Co., which have been operating buses connect- 
ing New Bedford, Fall River and Providence, R. I. V. 121, p. 1228. 
Applied for permission to operate buses on these routes formerly in operation 
by the railway. V. 121, p. 1680. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns and operates 60.57 miles in New Bedford and adja- 
cent towns, and connects New Bedford and Fall River. 191 passenger 
cars, 10 miscellaneous cars, 17 snow plows and 3 motor buses. 


STOCK AND BONDS— Date. Interest. Outstanding. ban & div. ete 
Stock $2. 437, Fp ae ase saee Q-F 2 144 500 
First M $2,000 1914 4 J-J 0,000 Pe 11934 


0 ($1, 00) 4e 
gold no sinking fund_._ntf | Int. at Old Odleng Trust: oe. Boston, douse 


Bonds.—Redeemable since Jan. 1 1919 at 110. Issued to retire consol. 
mtge. of 1894, due Jan. 11914. V. 97, p. 1584, 1664. 


Dividends.—In 1896-97, 10%; in 1897-98, 6%: in 1899, 8% and same rate 


to and including May 1926. In Aug. 1926 and Nov. 1%. V. 123, p. 583. 
EARNINGS. —For calendar years 
TOs. Net. Int. & Tazes. Divs. (8%). one. 
ete $1,488,927 $298,928 $99,900 195,000 
 __ 1,4 450° ph cf 257,723 113,538 195,000 def.50,815 
eee 1,629,020 405,213 133,313 198° 000 76,901 
. aa 1,611,924 438,786 149,659 195,000 aes 


OFFICERS. we, E. 8. Wilde; Sec., E. T. Pierce; Treas., 
Nicholson; Su . 'S. Wilde, all of New Bedford.—V. 120, D. M587: 
V. 121, p. 1228, + 680; V. 122, p. 1612, 1919; V. 123, p. 583. 





NORTHAMPTON STREET RY. 


ORGANIZATION .—Chartered Feb. 26 1873. In May 1924 it was 
reported that the co. would shortly acquire and operate the discontinued 
line of the Connecticut Valley eystom between Northampton and Hat- 

Mass. V.118, p.2573. The =. discontinued service between 
Ferry St., Hatfield ved Bradstreet atfield, on Sept. 12 1925. See 
Ve Baie D- 1348, 1462. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 43 42 miles of track, including extension to Holyoke 
and on from Mt. Tom Junction in Easthampton; Northampton te 
Amherst and Northampton to Hatfield; Northampton to Williamsburg. 
Operates 47 passenger cars, 4 snow plows and 159 electric motors. 

STOCK, &c.— Interest. Outstanding. Divs., &c 
Stock $850,000 (par $100)._.-.----- -—------ f See text 
Notes payable Dec 31 1926.----.-- ------- | 170,000 --.-------- 


Dividends.—1901, 8%; in 1903. ge: i. 1903, 8%; in 1904, 6%; in 1905, 
6%; on Dec. 27 1905, 344 %; in 1 344 tein 1907, 7%: in 1908, 6 

1909, Jan., 214%; in 1910, Oct., oe ik ADIL and 1919, 5%. in 1913, 
54% %. In 1914 to and incl. Oct. 1917 at the rate of 5% BP per om, None 
to 1920, —— 3% was paid. In 1921, July, 3%; » Oh n 1922, 
July, 3%; Dec., 3%. In 1923, July,3%. In 1924, Jan., 3%: oa. 3%. 
In 1925. bee, ‘3%; July, 3%. None ce. 

EARNINGS.—For calendar years: 

Gross. Net. Int., Tazes, &c. Balance. 
ae eee sees $308,040 $53,215 $26,977 $26,238 
DE anne acmbaeie 306,208 ‘018 ¥ sur 52,715 
BOBO sccsccssucsss DEE ‘ 22,124 sur 52,686 
Se 75,979 20,165 sur 55,814 


OFFICERS.—Pres., H. M. Tyler; Treas. & Gen. Mgr., L. D. Pellissier, 
both of Northampton. —V. 121, Dp. 1348, 1462. 





PLYMOUTH & BROCKTON STREET RY. 


ORGANIZATION .—Organized in Mass. in 1922 and uired the 
fed of the Brockton & Plymouth St. Ry. (for history see ‘* Electric Railwa: 
pplement’’ of April 29 1922) which was sold at foreclosure in July way 
Pris. p. 435. olders of each $1,000 of the old co. fiat mas ick. 
received in exchange $500 in ist mtge. 6% bonds, $500 in income 
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PUBLIC UTILITIES 


[Vor. 123. 








bonds, and $500 ir in com. stock of the new co. as per plan of reorganization 
outlined ia V. 115, p. 644. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric railway business from Brockton to Plymouth and in the 
intervening towns. Is authorized to do a freight business in the towns of 
Whitman, Hanson and Pembroke. Franchise perpetual. Road extends 
from Plymouth through Kingston, Pembroke and Hanson to Whitman, 
24.3 miles of track. {In June 1924 the co. discontinued operations between 
Mayflower and Kingston, Mass. (V. 118, p. on7s) 4 28 pass. and 9 other 
cars. Standard gauge. Power station capacity 25 k. Ww. 


STOCK AND BONDS— Dat. 


lst mtge. $170,000 6 i-J 

Income mtge. $130,000 See text. 
Stock.—$60 ,000 of the com. stock is held in voti 
Bonds.—Remaining $40,000 1st mtge. bonds ma 

exts., and im ta. under certain restrictions. 


Interest. 


000 
30,000 July 
130,000 July 1 1932 

trust. V. 115. p. 644 
issued for additions, 
on coupon bonds 

ya ble annua ually on July 1 when earnings are sufficient. Sink. fund of 

B5.000 per annum to retire income bonds is previded fer. Int. on the 

come bonds when earned and the annual sink. fund payment when 
earned can only be postponed by the vote of 75% of the entire board of 
directors. 

The interest on the tncome bonds, whether or not earned, and the an- 
nual payment of $5,000 for the sinking fund, whether or not earned, shal) 
be cumulative, so that no divs. can be 1: until all of such unpaid accumu- 
lated int. and unpaid accumulated sink. fund installments have been fully 
paid. Income bonds acquired with sine. fund money aill remain alive and 
draw int. for the benefit of the fund. V. 115, p. 644 


EARNINGS.—For calendar years: 


1 1932 


nb. 


1924. 
Gross $108.0 
Net. 9 
Taxes_- = eA 6: 55S 
Interest and rentals. __-- : vate 5.65 65% 
Balance defo’ 26: 


OFFICERS.—Pres., A Stuart Pratt; V.-P. & Gen. Mgr., CO. W. Gifford: 
Clerk, Wm. T. Crawford: Treas., Henry B. Sawyer; Gen. "Mars., Stone & 
Webster Mgt. Assn.; Mger., Montelle GC. Smith.—V. 118, Dp. 3078. 





COLONIAL GAS & ELECTRIC CO. 


Control.—Utilities Power & Light Corp. owns the entire common stock. 
ORGANIZATION .—Owns over 95% of the outstanding com. stock of the 
Newport Electric Corp., 100% of the outstanding common stock of Derby 
Gas & Electric Corp. (see separate statement on another page) and 100% 
of the outstanding capital stock of Colonial Coach Co. These subsidiaries 
and companies controlled by them serve a population of approx. 100,000 
with electric ligh it and power, gas, electric railway and motor coach trans- 
portation service 
STOCK AND ‘BONDS— Date. 
Common 100,000 shs. (no ui Seats 
1926 


7% i $5,000,000 
3-yr 54% sec g notes $2.000,- 
000 %1,000, $500 & $100 c*: The Chase National Bank of the City of 
& $1,000 c*¥)___ tf! New York, trustee. 
Securitice of pubsid. cos. in hands of public: 
Funded debt ahiedimmacete an $6,298,600 
Pref stock (at par or invol 
Ore 700 
38 shs. 


liquid value Set 
Common ‘ ». one ea: 

Notes.—The 3-yr. 54%% sec. g. notes are secured by A first lien by pledge 
upon all the common stock of Derby Gas & El. Corp., over 95% of common 
stock of Newport El. Corp. and all of the capital stock of Colonial Coach 
Co. Red. whole or part on 60 days’ notice at 101 & int. Penn. & Conn. 
4-mills, Maryland 4'4-mills, Calif. 5-mills, Mass. 6%, New Hampshire ig 
and Maine 5-mills or 6% taxes refundable. In Oct. 1926 West & Co. 
Pynchon & Co., W. 8. Hammons & Co., John Nickerson & Co. and Reilly 
Brock & Co., offered $2,000,000 of these notes at 98'%4 & int., to yie id 
about 6.05%. V. 123, p. 2137. 

EARNINGS.—Consolidated earnings of co. & subsid., 
trolled by Derby Gas & EI]. Corp. for 12 mos. end. Aug. 
$2,118,577; oper. exp., maint. & taxes, $1,323,668; avail. 
Federal taxes, &c., $794,909. 

Annual interest on funded debt and dividends on pref. stocks of sub- 
sidiaries he Id by public, and minority proportion of surplus, $453,518; 
balance, $341,390; annual interest on 3-yr. notes, $110,000. 

OFFICERS.—Pres., H. L. Clarke. V. 123, p. 2137. 

(1) NEWPORT ELECTRIC CORPORATION. 

Control.—Controlled by Colonial Gas & Electric Co. 

ORGANIZATION .—Incor 
Newport & Fall River Street 


Interest. Outstanding. 
100,000 shs. 
$! 509,500 __- 


‘ 
5% F-A 2,000,000 Aug 1 1929 


Maturity. 


incl. cos. 
31 1926: 
for int., 


con- 
Gross, 


deprec., 


(see above). 


P: in Rhode Island on Feb. 23 1898 as the 

ty.Co. In 1920 name was changed to New- 
wt Electric Corp Was leased to Old Colony Street Ry. Co. (now Eastern 

nd St. Ry.), but lease was canceled Oct. 1 1921 and prope rty turned bac kK 

to stockholders. V. 111, p. oT 

discontinued on Sept. 7 1925. V. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the electric light and power business in Newport, Jamestown 
Middletown and Portsmouth and surrounding territ ery Population served 
estimated at 45,000. Operates city type buses in Newvport, and interurban 
type buses between Newport, Fall River and Providence. 

STOCK, BONDS, ETC.— Date. Interest. Outstanding. Maturity. 
Com stock par $100- - $1,191,000 See ret 
Preferred 7% cuniulative 492,500 Sept'25,1% 
Conso! mortgage $1,000,000) 696.000 July 1 1954 

gold Boston, trustee 

02 .600 Oct 1 1927 
wale 


7% 

1904 4% 

. ft ae c*&r.tf {Int. at American Trust 3 oO. 
Newp Elec Corp deb notes) 

callable at 120 i 

Stock.—The total authorized Capital stock is $3,000,000, which may be 


J-J 


Newport rust Co., 
issued as either preferred or common as stockholders direct. 
co. filed with the R. I. P. U. C aa a petition for permission to issue 
$600,000 pref. stock. V. 122, p. 3210. 

Bonds .— Remaining consol. AR ge. bonds are reserved to retire prior liens. 
Not redeemable. 

An issue of 5% notes matured Oct. 1 1925, but was renewed for 4 months 
at 5% and was to be paid off before then with proceeds from the sale of 
preferred stock. 

Dividends.—On pref., 1°4% quar. from Sept. Dec. 
1925. Oncom., 2% paid in 1922, 1923, 

EARNINGS. —For calendar years 
Net After 

Taxes. 
$204 507 


In May 1926 


1 1922 to and incl. 
1924 and 1925. 


Interest, Avail. for 
c. ‘ for Poe. 
$54,393 $78.577 
Ba ,039 50,971 88.407 
156,843 52,279 
169,735 53.9 980 5 

or 12 mos. end. July 31 1926 Py $84, 060: oper. 
exp., maint. and taxes, $570,099; Pe funded debt, $39,528; annua 
pref. divs., $34.475; balance, $139,958. 


OFFIC ERS. ian. 


Gross. 


2 3, 
Latest Earnings .— 


i * V-P., J. T. O’Connell; V.-P., 
MG, Pritchard; V.-P. & Treas., F. Ww. "Drury: V.-P. & Gen. Mgr., E. P. 
Gosling; Sec., Wm. P. Sheffield Jr.: Asst. Sec. & Asst. Treas., Donald 
~~ —v- 120, p. 2012; V. 121, p. 2039; V. 122, p. 3210; V. 123, 








RHODE ISLAND 

















BLACKSTONE VALLEY GAS & ELECTRIC CO. 


Under the executive management of Stone & Webster. Inc. 


ORGANIZATION .—Incorp. in Rhode Island in April 1912. 

FIELD OF OPERATIONS AND CHARAC ‘TER OF BUSINESS.— 
Hirectly or through its subsidiary, the Pawtucket Gas Co., does the entire 
gas, electric lighting and power business in the Blackstone V alley of Rhode 
Island, including the cities of Pawtucket. Woonsocket and Central Falls. 
the towns of Cumberland. Lincoln and those adjacent. The generating 
plants of the co. are located in Woonsocket and Pawtucket, R. I., and have 
a combined capacity of 51,500 h p., of which 2,400 h.p. is hydro-electric 





| offered 


Co. has, witn the Edison Electric Illuminating Co. of Brockton and the 
Fall River Electric Light Co. an interest in and substantially an equal voice, 
in the management of Montaup Electric Co., which latter co. opened in 
Nov. 1925 a new 40,000 h.p. steam station located on tidewater, and 
connected with the three systems. See also V. 123. p. 1504. under headi 
‘‘Montaup Electric Co.’" The gas plants have a combined daily capacity o 
7,250,000 cu. ft. A 14-mile higa-pressure line connects the W naam A} 
and Pawtucket plants, the gas wT in Woonsocket being held as reserve 
capacity. Gas output in 1925, 1.118,214,900 cu. ft. Co. supplies power 
to Union Lt. & Pr. Co. and gas to Wiacisenone Electric Light Co. - + cee 
population served Electric light and power, 175,600; gas, 170,806 
‘ranchises not limited in time. 

On Jan. 30 1925 the Senate of the State of Rhode Island passed a bill 

auth. the co. to increase its auth. copies from $16,000,000 to $32,000,000. 
: io. = 5 ee by R House of Representatives in March 
J 

On April 21 Bae 32 - «rr ousportnes a general and refunding mort- 
gage and an initial issue of $4,000,000 in 5% bonds. Series A: a!so increasing 
common stock by 25,987 shares. which eh enable co. later on to offer 
to common stockholders at par ($50) 1 new share for each 5 shares held. 
See further V. 122, p. 1760, 2326. 

Co. subscribed for $500,000 par value of New England Power Association 
common stock. V. 121, p. 1907. 


STOCK AND BONDS— Date. 
Common $6,496.850 ($50) ine $6,496,850 Sept'26, 
1,294,200 pad *. 33 


Interest. Outstanding. 06. tis 


6% cum pref $1, 350,000 $100 ae 
i) 1912 4,533,000 Jan 


Ist & gen mtge $5,000, or 5 
($1,000) gold *\Int. at Industrial Trust Co., Slater ma 
{ Pawtucket, R. I., trustee. 
Mtge & collateral trust ser Af 1926 5g A-O 4.000.000 Apr 1 1951 
($1,000, $500 c*) tf Int. at State Street Trust Co., Boston, Trus. 
Pawtucket El.c consol mtge | 1908 5g 176,000 Jan 1 1938 
$2,000,000 ($1,000) gold c*\Int. at Old C olony Tr. Co., Bost., trustee. 
Pawtucket Gas Co (N J) Ist{ 1902 42 M-N 1.400.000 May 1 1932 
Mtge $2,000,000 gold (3: 500) Int. at Industrial Trust Co. , Slater Branch, 


& $1,000 Pawtucket, R. I., trustee. 

Woonsocket El Mach & Pow | 1901 4% J-J 200,000 Jan 1 1931 
lst M $200,000 gold (closed) \Int. at First Nat. Bank of Boston, trustee. 
Woonsocket El] Mach & sina, 1903 4%2A-O 221,000 April 1 1943 
Consol Mtge gold Int. at First Nat. Bank of Boston, trustee. 
Pawt G Co 5% pfih of punl. 990 ,000 
Stock. —Non- taxable i Rhode Island. Pref. is red. at 115. 

Bonds. —lst & Gen. Mige. 5s have sink. fund of 1% per annum of bonds 
outstandiag, payable Jan. 1. $422,000 not incl. in amount reported out- 
standing have been cancelled by sinking fund. 

The mortgage and collateral trust gold bonds are a direct obligation of the 
co., and, subject to $1,970,000 of prior liens, are secured by a mortgage on 
all the operating properties owned directly by the co. and by collateral 
valued at over $5,300,000. Additional bonds may be issued in series of such 
tenor as directors may from time to time determine. They may be issued 
(a) against 75% of new acquisitions by the co. or when acquired by the 
Pawtucket Gas Co. (R. I.) or a new subsidiary when notes of the Pawtucket 
Gas Co. and secured debt of a new subsidiary, par for par, are acquired and 
subjected to a lien of this mortgage; (b) par for par against the Pawtucket 
Gas Co. of N. preferred stock and bonds now outstanding when acquired 
and subjected 7 the lien of this _morteace, (c) against 100% of mortgage 
bonds or other secured debt and 5)% of unsecured debt and stock of a new 
subsidiary outstanding at the date it becomes a subsidiary acquired by the 
co, and subjected to the lien of this mtge., provided the principal amount 
of bonds issued under this provision plus the secured debt of such subsidiary 
outstanding and not owned by the co., shall not exceed 75% of the public 
utility property owned by the sub. co.; (d) against 100% of the cost of 
secured debt and 50% of the cost of unsecured debt and stock of Montaup 
Electric Co.; (e) to refund bonds of any series of this mtge. and underlying 
bonds; (f) against cash deposited with trustee. 

In cases (a), (c), (d) and (f) additional bonds may be issued only when 
combined net earnings of co. and its subsidiaries for 12 consecutive weeks 
within preceding 15 calendar months have been 14 times int. charges on 
bonds to be issued and all obligations prior to and on a parity with them. 
There is an annual sinking fund, beginning July 1 1927, for series A of 1% 
of series A bonds certified payable in cash to trustee, and to be used for the 
purchase of bonds at a maximum price to he fixed each year by directors, 
however, not exceeding 100. If bonds are not obtainable at such price, 
any balance may be paid to the co. against additional! property not previous- 
ly used for bond issue or release purposes under its mortgages. 

Series A is callable in whole at any time or in part on any int. 
days’ notice at 105 to and incl. Oct. 1 1931; at ” to and incl. Oct. 1 1935: 
at i103 to and incl. Oct. 1 1939; at 102 to and incl. Oct. 1 1943: at 101 to and 
incl. Oct. 1 1947, and at 101 less 4% for oo year or part thereafter to 
maturity; in each case with int. Int. patyable in Boston, New York and 
Chicago. In May 1926 Estabrook & Co. and Stone & Webster, Inc., 
offered $4,.000.000 series A 5% at 100 and int. V. 122, p. 2797. 

Pawtucket Electric Co. 5s are call. all or in part at 105 & int. on any int. 
date. $574,000 cancelled. 

Pawtucket Gas Co. of N. J. 1st M. 4s are call. as a whole at 110 & int. on 
any int. date 

Woonsocket Elec. Machine & Power 1st M. 4%s have sink. fund of $4.000 
per annum, payable Jan. 1. $110,000 in sinking fund nt cancelled 

Woonsocket Elec. Machine & Power Consol. Mige. 44s are call. on April 1 
1933 or on any int. date thereafter at 100 & int. Mtge. provides for sink. 
fund of $3,177.42 per annum, payable Apr. 1. $79,000 not incl. in amt. 
outstanding held in sinking Rend waa cancelled. $50,000 held by Blackstone 
Valley Gas & Electric Co. and $90,000 reserved to retire underlying bonds. 


EARNINGS.—For calendar years: 
Net After 
T 


date on 30 


xFized Chgs., 
Less 
Other Inc. 
ois. 122 


DSF —>—4 


437.777 
339,730 
333.190 
337,071 
307 ,327 

y 296,939 24,3 
918___..---. 2.444°733 690,4 70 283,793 406,677 
x Includes charges on bonds and dividends on outstanding 5% pref. 
stock of the Pawtucket Gas Co. of New Jersey. 
Latest Earnings.—For 12 mos. end. July 31 (co. and =. cos.): 
926. 


$5,343,842 


Bal. Available 
for Reserve, 


Gross. tirem't & Divs. 


ast bet fat Pat ch ed Pt et 


Gross earnings 
CR ee eee eth ae 
Interest received on advances to Montaup El. Co. 
Balance 
Int. on bonds & min. 

Gas Co. of N. J 


hf 
—_— 


o. = 
to 
or 


mm OO cy 


CO 100 
SO Sep 


_ 
or 


_ 
“~ 
a 
- 
@ 
_ 


5,500 
449,226 
Available for reserves, retirement and dividends. $1,437,015 $1,370,477 
OFFICERS.—Pres., David Daly; V.-P., Wm. McGregor; V.-P., ed 
L. Sperry; Sec., Wm. T. Crawford; Treas., H. B. Sawyer.—V. 
700, 1324; V. 121, p. 1099, 1907; V. 122, p. 93, 1307, 1760, 2326. erie 
V. 123, p. 1249. 


RHODE ISLAND PUBLIC SERVICE CO. 


ORGANIZATION .—A holding co. incorp. in 1926 to acquire and merge 
through the medium of the United Electric Power Co.) the l nited Electric 
Railways and the Narragansett Electric Lighting Co. under a plan dated 
July 28 1926. For proposed modification of this plan, see ‘‘Narragansett 
Electric Lighting Co.’ below. V. 123, p. 1507. 

It was proposed that United Electric Power Co., all of whose stock would 
be owned by R. I. Pub. Serv. Co., would acquire Narragansett Electric 
Lighting Co., and issue Ist mtge. bonds and stock. K. 1. Pub. Serv. Co. 
was also to hold such on; of United Electric Railways as would be ex- 
changed under the plan. 123, p. 712. 

Offers of Exchange of Pree. ties.—In a letter, July 28 1926, company 
Narragansett Electric Lighting Co. stockholders to purchase their 
shares at $86 and divs. (rate, $4 per year) not later than March 15 1927, 
stock ter: ates to be deposited on or before Oct. 16 4 later extended to 
Nov. 15 1926. For further particulars, see V. 123, p. 712, 1507. See, 
however, for opposition to and proposed modification Me the above plan by 
offering $1 in addition to the $86 previously offered. Separate statement of 

‘arenganscts Electric Lighting Co. below. V. 123, p. 1998. 
. Pub. Serv. Co. has entered into an agreement with Bodell & Co. 
wastes: Forbes & Co., and the First Nat’! Bank, Boston, whereby necessary 
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funds were to be provided for acquiring the electric lighting and power 

pro jes and for working capital for the combined operation of the railway 

and electric lighting properties. V. 123. p. 712. 

aan : talization.—U pon consummation of the plan company will have out- 
anding: 


Common class A 82.507 shs. 


ee et ee: 
0 gigas Roti a pian a 500.000 shs. 
Un. El. Pow. Co. 30-yr. Ist mtge. bonds $27 500 000 


Stock.—Pref. stock is entitled to cum. pref. dividends at the rate of $2 
per share per annum before any other class of stock. Call. at $33. Class A 
common receives cum. divs. to the extent of $4 per year before class B stock, 
and after class B has received 75c. a share in any year, class A is entitled to 
additional non-cum. divs. to the extent of $2 before any further dividends 
are paid on class B in that year. 

The authorized amount of class A stock or of class B stock may be in- 
creased only by vote of a majority of outstanding class A and of a majority 
of outstanding Class B shares. 

The 82,507 class A shares represent the amount to be issued in exchange 
for stock of United Electric Railways. V. 123, p. 712. 

Bonds.—The $27,500,000 United Electric Power Co. 20-yr. 1st mtge. bond 
ae tn % or 5% as R.1. Pub. Serv.Co.may determine. V.123, 


OFFICERS.—Pres., L. C. Gerry.—V. 123, p. 712, 1507, 1878, 1998. 


NARRAGANSETT ELECTRIC LIGHTING CO. 


a Proposed ee and Offer of Exchange of Securities.—See above under 

Rhode Island Public Service Co."’ V. 123, p. 71 A voluntary advisory 
committee, however, warned stockholders against the merger and criticized 
the price of $86 offered by Rhode Island Public Service Co. For full de- 
tails, see V. 123, p. 1113. The committee is composed of Thomas F. I. 
McDonnell (Chairman), Louis W. Downes (Sec.), Zachariah Chafee, 
G. Bion Allen, S. Ferguson, Arthur L. Perry, R. Clinton Fuller and Albert 
A. Baker. In a letter, mailed Sept. 2 1926, directors of Narraganset 
El. Ltg. Co. also advised their stockholders to withhold their stock from 


deposit. V. 123 2. 1382. 
ond & Goodwin, Inc., New York, offered to purchase 





n Sept. 1926 
for $86 a share in cash all shares of Narragansett Co. stock on or before 
Sept. 15 1926 (incl. certificates of deposit as per plan July 28 1926). All 
stock so purchased was to be deposited under that plan if and when such 
deposit would enable the plan to be made effective as to both United Elec- 
tric Rys. stock and Narragansett Electric Light Co. stock. ‘They renewed 
their offer in October 1926 if deposits were made on or before Oct. 9 1926. 
On Oct. 7 1926 directors of the co. agereves a new compromise offer of 
$87 a share, the additional dollar to payable in 2 installments (70c. 
to be payable when 80% of Narragansett stock has been acquired, and 30c. 
when 51% of Un. El. Rys. stock is turned over to the merger interests). 
In addition, Narragansett stockholders are to be allowed the right to buy 
at $29 a share one share Rhode Island Pub. Serv. Co. pref. stock on a basis 
of one such share for each share Narragansett stock. This revised offer 
was to be made applicable to previously deposited Narragansett holdings. 
Deposits were to be made until close of business Oct. 23 1926. V. 123, 
p’ 1877, 1997, 2139. 

In Sept. 1926 Narragansett Co. submitted a tentative and conditional 
proposal to United Electric Rys. Co., full particulars about which proposal 
are given in V. 123, p. 1504. The plan contemplates purchase by Narra- 
gansett Co. of power house, transmission lines and sub-stations of United 
Electric Rys. for $4,750,000, for which sum United El. Rys. bonds are to 
be purchased and cancelled; joint operation of both power plants, purchase 
for 20 years by United El. Rys. Co. from Narragansett Co. of all electricity 
required by Rys. Co.; creation of a fund to purchase each year and cancel 
@ certain amount of United Electric Rys. bonds 

ORGANIZATION .—Incorporated in Rhode Island in May 1884. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls the South County Public Service Co. (V. 118, p. 1021; V. 121, 
. 330), Bristol County Gas & Electric Co., East Greenwich Electric Co., 
konk Electric Co. and Mystic Power Co. On May 1 1925 the Westerly 
Light & Power Co., the Narragansett Pier Electric Light & Power Co. 
and the Wickford Light & Water Co. were merged into the South County 
Public Service Co. V.121, p.330. On Oct. 16 1925 the stockholders were 
to vote on an increase of capital stock. V. 121, p. 1789. The companies 
furnish electric current to many cities and towns in Rhode Island and 
Connecticut: »!lso furnishes gas to Westerly and Pawcatuck. Conn., and 
Bristol and Warren R. I. Total customers, 92,572. On Oct. 16 1925 
directors voted to issue $3,916,800 additional stock to holders of record 
Oct. 31 at $50 at the ratio of 1 new for each 5 shares held. Rights expired 
Nov. 21. See also for increase of stock to $30,000,000 on April 27 1925 
V. 121, p. 2038. In Jan. 1926 a limited number of shares was offered at 
$78 per share. See V. 122, p. 612. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $30,000,000 ($50)___.-. ---. Q-J $23,500,800 Oct'26.2% 
Dividends.—Dividends of 8% per annum have been paid since 1886. 

EARNINGS.—For cobentes yaaa: 


5. 1924. 1923. 1922. 
K. W. H. generated ____263,948,050 278,187,870 359,746,610 277,993,260 
Total rev. (all sources)_. $6,842,500 $6,736,432 $6,636,601 826 


wD 9% ’ 


Operating expenses __-___ 4,336,199 4,408,818 4,383,314 3,504,438 
Depr., obsolescence, &c- 631,545 560,069 496,719 520,917 
Int., &c., deductions___ 105,336 91,159 160,719 230,806 
PEE cicwesieses 1,566,720 1,501,440 1,302,456 1,234,440 





Balance, surplus_____ $202,700 $174,946 $293 393 $85,225 
For calendar year 1921 total revenue was $5,049,066; balance after divi- 
dends, $37,593. 

Latest Earnings.—¥or 8 months ended Aug. 31: 


1926. 925. 
ee ee 204,928,800 174,877,000 
og ee wee $4,993,583 $4,526,224 
EEE ee 3,047,829 2,865,936 
Depreciation and obsolescence______.._..------ 433 ,906 401,808 
Bee ere on a adds milk ic ueaaind xb ees 24,483 Cr .8,89: 
NS oc cc hbo wa ve haba eee abhor uae 1,253,376 1,044,480 
ea Rae aerate aes fe RT RE $2333'989 $222'892 
OFFICERS.—Pres., Edwin A. Barrows; V.-P., Wm. W. Douglas; Sec., 


Treas., Franklin L. Hal) ~V~. 120. ps 454. 1089: V. 121, p. 330. 1789, 2038, 
V.£122, p. 612, 12170; V_ 122. p. Til. 121d, 1382, 1504, 1877, 1997. 


UNITED ELECTRIC RAILWAYS CO. 
Proposed Merger and Offer of Exchange of Securities.—See above under 
“*Rhode Island Public Service Co.’’ V. 122, p. 1312; V. 123, p. 712, 1252, 
and also under ‘‘Narragansett El. Ltg. Co. V. 123, p. 1508, 1879. 


ORGANIZATION.—Chartered in Rhode Island in April 1919. In 
June 1921 acquired the property of the Union Railroad Co., Providence 
Cable Tramway Co., Rhode Island Suburban Ry. and Pawtucket Street Ry., 
formerly controlled through stock ownership by United Traction & Elec. Co. 
and in Aug. 1921 purchased the Woonsocket lines of the Rhode Island Co., 
as per plan outlined in V 112, p. 564. See also V. 113, p. 961. In Oct 
1991 acauired the property of the Providence & Danielson Ry. Co. Com- 

V. 113, p. 1773. Wage rate fixed, see V. 121, p. 201. Acquired in 
ec. 1925 8 bus lines operating between Providence and Pawtuxet Valley, 
e | r+ ‘oe its bus service between Centreville and Oaklawn. 

- 121, D- ¥ 

FiELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

ates over 326.86 miles of track. Also operates buses. 

In Jan. 1924 the co. was auth. by the R. I. P. U. Comm. to issue $1,455 - 
000 25-year 6% prior lien bonds and $624,200 additional capital stock, pro- 
ceeds to be a8 to reimburse treasury for expenditures made for better- 
ments, improvements, &c. V. 118, p. 204. 








STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Ce SON ac nct nesses oces.  dheesnnnn $8,250,700 _ See text 
Prior lien mtg $5,000,000 Ser A 1921 6% 1,000,000 Jan 1 1946 

Ser B ($100. $200, $500 and 

RAR gS erage 1921 4% 1,960,300 Jan 1 1946 

Series “C"'. oo LOnd 6% *450,000 Jan 1 1946 
Gen & ref mtge $11 090 000— 

Ser A ($100, $200, $500 and 

$1,000) : -- 192) 5% 8.324.100 Jan 11951 

Ser B (S100, $200, $500 and 

$1,009) 192] 4% 2,429,600 Jan 1 1951 | 


* Nominally issued and held in treasury. 
Dividends.—In Julv 1923 the regular quar. div. was reduced f rom1 4% 
to 1%. In Oct. 1923 div. wa omitted. None since. 


Bonds.—The $1,550,800 remaining prior lien bonds bearing not over 
7% interest may be issued from time to time for 70% of cost of extensions, 
additions, improvements, &c., under certain restrictions. 


EARNINGS.—For calendar years: 
Total 


Net (after Balance, 
-pEnNU Tazes). Interest, &c. . or 
SR OF $8,196,433 $939,300 $677,419 xsur.$143,717 
Peer 8,196,695 338,188 696,909 def. 358,721 
Pi hacen athniache sasidtiiin ok teen 8.104.043 526.800 677 342 def. 150,532 
deduction of $118,164 miscellaneous adjustments. 


x After 
OFFICERS.—Pres., Albert E. Potter; V.-P., Clifford Whipels: V.-P., 
E. J. Dickson; V.-P. & Asst. Sec., H. B. Shaftoe; V.-P. . C, Slade; 
Treas. Geo. H. Newhall; Sec.. Harvey A. Baker: Compt., G. 8. Hutchins. 
—V. 122, p. 1312, 2045, 2499; V. 123, p. 712, 1508, 1879, 1998. 

















CONNECTICUT 











(THE) CONNECTICUT ELECTRIC SERVICE CO. 


ORGANIZATION .—A holding co., incorp. in 1925. Owns all of the 
common stock (except directors’ qual ng shares) of the following 7 com- 
panies operating in Connecticut: The Connecticut Light & Power Co., 
the Eastern Connecticut Power Co., the Meriden Gas Light Co., the 
Meriden Electric Light Co., the New Milford Electric Light Co., the 
Woodbury Electric Co., the Westport Electric Co. Also owns precttonty 
all of the capital stock of the Bristol & Plainville Electric Co. and all of the 
2d pref. stock of the Connecticut Light & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The operating cos. serve directly or indirectly 78 cities and towns in im- 
portant industrial sections of Connecticut with an estimated population 
of 645,000, including the cities of Waterbury, New Britain, Meriden, 
Norwalk, Putnam and Bristol, and at wholesale the eastern section of the 
State, including the cities of New London and Norwich. Nine plants of the 
operating companies have a generating capacity of over 206, h. p. (19% 
hydro-electric), 240 miles of transmission, extensive distribution lines; 207 
miles gas mains, 4 gas plants of total capacity of 4,650,000 cu. ft. per day, 
and 13 miles of transportation lines. 


STOCK AND BONDS— Date. Rate. Outstanding. Latest Div. 
Common (no par). ____- be Rest pie. 625,000 shs. Sept.'26 45c 
Cum convert pref (no par)__- $4 Q-J 0.000 shs. Oct. '26, $1 


Stock.—The $4 div. cum. convert. pref. stock is preferred as to cum. divs., 
and in liquidation to $68 per share and dividends if voluntary, and $62 50 
and dividends if involuntary. Redeemable at $68 and dividends per 
share. Convertible, share for share, into common stock voting trust 
certificates. Exempt from present normal Federal income anu ‘'*n- 
necticut State taxes. In Dec. 1925 Estabrook & Co., Putnam & Co., 
Tters vit’y 90,000 of these shares at $62 50 flat, to yield 6.40% 

‘ > a q 


OFFICERS.—Pres., Paul Thompson; V.-Ps., J. Henry Roraback and 
Irving W. Day; Treas., C. L. Campbell.—V. 121. p. 3130 


CONNECTICUT LIGHT & POWER CO. 

Control.—The Connecticut Electric Service Co. owns the entire common 
stock (except directors’ shares) and the entire second pref. stock of Conn. 
Lt. & Pow. Co. 

ORGANIZATION .—Chartered in Connecticut in 1905. 
acquired the electric property and business of the Westport (Conn.) Water 
Co. A subsidiary, the Westport Electric Co., was formed to take over 
the plant and system. V. 121, p. 457. In Nov. 1925 acquired the Bristol 
& Plainville Electric Co. V. {21 p. 2636. On March 10 1926 merged 
the Meriden Gas Light C ., the Meriden Electric Light C., the New 
Milford Electric Light Co., the Woodbury Electric Co. and the Westport 
Electric Co. V. 122, p. 2492. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric light and power directly or indirectly to 44 cities and 
towns, with an estimated population of over 350,000, in an importantin- 
dustrial section of Connecticut, incl. the Naugatuck Valley District and the 
cities of Waterbury, New Britain, Meriden and Norwalk. Co.'s output is 
largely sold to manufacturers. In addition supplies gas to a popu ation 
of about 75,000 in Meriden, Norwalk, Southington and Cheshire. Co. 
also sells electric current to other public service companies doing business 
in 16 cities and towns with an estimated popultaion of 100,000. Co. 
gen generating plants having an installed capacity of 154,620 h.p. 
of which 34,600 h.p. is hydro-electric. These plants are interconnected 
with each other, with power plants and distributing systems of other 
companies, and with distributing systems owned or leased by the co. in 28 
cities and towns by 112 miles of high-tension transmission lines. The 
Devon plant has an installed capacity of 90,000 h - and an ultimate one 
of 300,000 h.p. Co. also owns undeveloped hydroelectric sites on the 
Housatonic River, having a poteritial capacity, of over 45,000 h.p. The 
leased properties include a steam electric plant in Waterbury, used as a re- 
serve, and distributing systems in Waterbury, New Britain and 12 other 
cities and towns. ‘The lease is for 999 years from 1906. Co. started in 
1926 construction at New Milford, Conn. of a 30,000 h.p. hydro-electric 
station, to be completed in the summer of 1928. 

STOCK AND BONDS— Date. 
Beech heee 
6% %cum pf $15,000,000 $100) .-.-- 

% cum pref $7,500,000 ($100) -.-- 
000 $100 


In July 1925 


BE CREED «nancescace 
7 ou 4,500,000 
S 000,000 





8% cum pref $5, : a M 4, _eeree 

[st & ref Mtge—Ser "i seeel Tae 7g M- 6,204,000 May 1 1951 
SE cen en ene naen 1924. 5%¢F-A_ 5,821,000 Feb 1 1954 
Series ‘‘C”’ soled tf! 1926 4%¢4J-3J 8,000,000 July 1 1956 
($500 & $1,000 c* and $1,-|Bankers Trust Co., New York, trustee. 
000 & mult r*) g_------ tf 

New Milford Power Ist Mtge{ 1902 g F-A 1,000,000 Aug 1 1932 
($1,000) pas ee ae ara iia c*\Int. at Central Union Trust Co., N. Y., trus. 

ee ae eee i Ga nansesoesen 
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PUBLIC UTILITIES 


[Vox. 123. 








Stock.—7% and 8% pref. stocks are call., all or in part, on any dividend 
date at $120 and divs.; the 6% % pref. stock at $115 and divs. The 64% 
pref. stock is pref. as to assets ana cum. pref. divs. over any other class of 
stock of theco. Special provisions restrict the issuance of bonded indebted- 
ness, &c., and prohibit the creation of other classes of stock, having priority 
over the pref. stock. In March 1926 Estabrook & Co., Boston. utpam 
& Co., &c., &c., offered $5,500,000 64% cum. pref. stock at 102 and 
divs., to yield about 6.37%. V.122, p.1454. In July 1926 an additional 
$1,000,000 was offered at 644% at 102 and divs. to yield 6.37% 

Bonds .—\st & ref. mtge. are secured by a Ist mtge. 


electric development under construction on the Rocky on the 


River, 


existing hydro-electric plant at Stevenson on the Housatonic River, and, | 


the large steam-electric plant at Devon, on tidewater, which together are 


to have an installed generating capacity of 145,000 h.p.; 148 miles of im- | 


and | 


,0rtant transmission lines, and valuable undeveloped water powers 
»y a 2d mtge., subject to $1,000,000 divisional bonds on co.’s 3d hydro 
electric plant (9,600 h.p.) and 25 miles of transmission lines. Are also a 
ist lien on a 999-year lease of the electric distributing systems in Waterbury, 
New Britain and a number of other towns. The mtge. provides for annual 
sinking fund of 1% of all bonds outstanding, bonds acquired by sinking 
fund to be kept alive. Mass. income tax not in excess of 6% and Penna. 
4 mill tax refunded. Int. payable in New York, Boston and Chicago. 

Additional bonds may be issued in series of such tenor as directors may, 
from time to time, determine, to refund underlying bonds or ang lst & ref. 
mtge. bonds other than bonds held in the sinking funds for series A, B and C. 
Also for 75% of new additions (in Connecticut) or improvements, provided 
net earnings, applicable to int. and rentals for 12 within preceding 15 
months, have been at least 1% the sum of (a) total] annual int. on all 1st 
& ref. mtge. bonds and underlying bonds outstanding, incl. proposed issue, 
but not incl. bonds in sinking fund, and (b) rentals payable under the 999- 
year least above mentioned. 

Series ‘‘A"’ 7s are call. for sinking fund’(only)on any int. date to and incl. 
Nov. 1 1931 at 110, thereafter decreasing 14% annually to 100% on 
Nov. 1 1950. $6,500,000 were offered in May 1921 by Lee, Higginson & 
Co., Retebrook & Co., &c., &c., at 95 and int., yielding about 7.40%. 
fe . D. 1981. 


Series ‘‘B’’ 5\%s are call. as a whole at an 
or in part for sinking fund only on any int. 
and incl. Aug. 1 1939 at 107%; thereafter decreasing 4% annually to 
100% on Aug. 1 1953. $5,874,000 were offered in Feb. 1924 by , 
Higginson & Co., Estabrook & Co., Putnam Co., &c., &c., at 96% and 
interest, yielding about5%%. V.118, p. 669. 

Series C—There is an annual sinking fund 1st_ payment Nov. 1 1927, 
sufficient to retire, prior to maturity, about $2,256,000 of series C bonds. 
In addition, substantial annual sinking funds are operative for purchase or 
call of series A and series B bonds. Series C are call. as a whole at any time 
on or after July 1 1936 or in part for sinking fund only on any int. date 
after July 1 1927; through July 1 1936 at 105, thereafter decreasing 4 % 
annually to 1004 on July 1 1955. Not call. prior to July 1 1936, except 
for sink. fd. Mass. 6% and Penn. 4 mills taxes refundable. Exempt from 
Conn. State tax. Legal] investment for savings bank in Conn. 


time on or after Feb. 1 1934 
ate since Feb. 1 1925; prior to 


n July 
1926 Lee, Higginson & Co., Estabrook & Co., Putnam & Co., Hincks Bro. 
& Co. and Chas. W. Scranton & Co. offered $8,000,000 4%% 8s. f. gold 
bonds, series C, at 951% and int., yielding 4.80%. V. 123, p. 579. 


Dividends.—On 8% pref. paid 8 1-3% in 1921. In 1922 paid 8%; 1923, 
S% 1924, 8%. On7% pref., 7% paid in 1923 and 1924. On 2d pref., 
8% stock paid 8% in 1923 and 1924. On com., 10% % in 1919. In 1920, 
7%: 1922, 74%: in 1923, 6%; in 1924, 5%. 

EARNINGS.—For calendar years: 

Total Oper. Exp. 

Revenue. & Tazes. 
$7,745,674 $4,448,144 
6,529,436 3,712,701 
5,768,240 3,427 .794 
1923... . §,593,357 3,375,457 q 
1922....... 4,587,398 2,779,731 914,311 893 ,356 
x 12 months ended June 30 1926. * Not available. 


OFFICERS.—Pres., J. Henry Roraback; V.-P’s., Irvin W. Day, James 
T. Hutchings; Sec. & Treas., Chas. L. Campbell. Gen. office, Waterbury, 
Conn.—V. 120, p. 210; V. 121, p. 457, 2271, 2636, 3130; V. 122, p. 1454, 
2492, 3337 V. 123, p. 454, 579, 1873. 


THE BRISTOL & PLAINVILLE ELECTRIC CO. 


Sale.—In Nov. 1925 the Connecticut Light & Power Co. acquired control 
through an offer of $287 50 for each share Bristol & Plainv. El. Co. V. 
_ 121, p. 2270, 2636, 2749. 


ORGANIZATION .—Incorp. Sept. 21 1893 in Conn. as the Bristol & 
Plainville Tramway Co., name changed to present title May 16 1921. 
Franchises perpetual. Road first opened Aug. 12 1895; merged with Bristol 
Elec. Lt. Co. Mar. 31 1897; steam heating plant installed in 1902; Terryville 
branch opened in 1903. Woodland St. branch opened in 1906; gas plant 
installed in 1906; underground system installed in 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
In addition to railway service, furnishes electric light and power in Bristol, 
Forestville and Terryville; gas in Bristol, Forestville and Plainville, and 
steam heat in Bristol. Operates 13.74 miles of track laid with 56, 60 and 
72-lb. T-rail connecting Bristol with Forestville, Plainville, Lake Compounce 
and Terryville. Standard gauge; 37 cars, 3 snow plows and 1 work car. 
40 miles of gas mains; holder capacity 1,350,000 cu. ft. Electric plant 
1,500 k.w.; 14,000 h.p. sub-station connects with Connecticut Power Co. 
Annual output 33,797,330 k.w.h. Estimated population served: electric 
railway, 25,000; gas, 22,000; electric power and light, 24,000. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
100 See text 


B8tock $5,000,000 y See te 
lst mortgage gold{ 1905 4 M-N 540,000 Nov 1 1945 
$500 & $1, ntf{ Interest at Bristol National Bank, Bristol. 
ubject to call Treasurer of State of Connecticut, trustee. 
Dividends.—In 1899 to 1909 incl., $6% annum; 1910, 7%; 1911 to 
1919, 8% annum. In 1920, 1921 and 1922, 10%. In 1923, 11%. 
In 1924, 10%. In 1925, 10%. In July 1908 a stock dividend of 50% 
was paid. In 1926: Feb., 244%; May, 2%; Aug., 3%. 
EARNINGS .—For calendar years: 
Operating Net After 
Expenses. 
$201,794 
194,585 
174,525 
135,584 
89,7 


113.422 

97 ,952 
OFFICERS.—Pres., W lliam H. Putnam; V.-P.. Irvin W. Day: Sec.- 
Treas., Charles L. Campbell; Asst. Sec. & Asst. Treas., R. K. Linsley; 
Gen, Mer. G. E. Cockings.—V. 121, p. 2270, 2636, 2749, 3129; V. 122, 


Net 
Income. 
* 


$1 431,946 
1,087 ,763 1,219,804 
915,236 1,277,083 


Miscell. 
Deductions. 
* 


$43 ,094 
32,879 
25,581 


Interest & 
Rents. 
* 


$1,341,695 


, ——— 
1925... 
es «a 


Deductions. 


HARTFORD ELECTRIC LIGHT CO. 


ORGANIZATION .—Incorp. in Conn. in 1881. Owns a large minority 
of the com. stock of the Connecticut Power Co. (see below). In the early 
pert co. subscribed to $1,000,000 com. stock (a 4% interest) of New Eng- 

d Power Ass'n. See V. 122, p. 882, also V. 121, p. 1908. 

Rights.—For rights to subscribe to Connecticut Power Co. com. stock 
see this latter co. hereunder. See also V. 122, p. 1309. 


FIELD OF OPERATIONS & CHARACTER OF BUSINESS.—Su plies 
electric light and power in Hartford and a large section of central and 
northwestern Connecticut, incl., West Hartford, East Hartford, Windsor, 
Wethersfield, Bloomfield, Granby, East Granby, Rocky Hill and Tariff- 
aes 

ref. and com. stockholders of record Jan. 6 1925 were given the right 
to subscribe to $4,000,000 3-year 7% convertible notes in the ratio of one 
$100 note to each three shares of stock held. 

Distribution to Stockholders.—In Aug. 1926 directors voted to return to 
stockholders the premium paid in by them on an issue of stock put out in 
a ey a0) pet share, the amount to be so returned being $6 25 per share. 

‘ me 3. 

In Oct. ,926 co. was to allow its customers a ‘“‘customer dividend” of 
60% (previous year 50%) to be deiucted from their October bills. V. 123, 
Dp. 





on the new hydro- | 





STOCKS AND BONDS— Date. Interest. Outstanding. Maturity. 
Common ($100) 
3-year conv 7% notes ($100,| 1925 7% 

$500, $1,000, $10,000) -_-_- 

Stock .—All of the outstanding 5% cum. conv. pref. stock has been convert- 
ed into common stock. 

Notes.—The 3-year notes, due Feb. 1 1928, are convertible at maturity 
into common stock, par for par. 

Dividends.—Dividend record since 1900 is as follows: 
Cap'l Stock 
Outstanding 

Dec. 31. 
$1.050.000 

1,400,000 


Cap’! Stock 
Outstanding 
Dec. 31. 
$3 ,600 000 

3.600.000 


Dir. 


a 


_— 

: 
se eee 
Seesscecee 


= 
S3522825 


= 


35 


: 


333335 


33838 
DNDN 
2 
S 





WWWWHDND eee 
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EARNINGS.—For calendar years: 
1925 " 

$4.724,.400 
2,267 .700 

385.000 
$2,071,700 

128,500 
2.200.200 
1,350.100 


Sales (electric current) -_a$4.676,700 
Expenses 2.277 ,900 
Taxes 370.000 








$1,855.400 
162,000 


$2.017 .400 


Net income 
Other income 








Total income 2.173.100 
Interest and dividends. - ,381,900 


1,341,600 1,397,700 
Bal. for res. & sur_._. a$791,200 «$850,100 $675.800 $439,000 
a After returning to customers $225,000. 
x From this balance the sum of $225,000 has been appropriated to cover 
emium and amortization charges incident to the retirement on March 1 
925 of $3,000,000 7% notes. and appears as a current liability. 
OFFICERS.—Chairman of Board, Samuel G. Dunham; Pres., Samuel 
Ferguson; V.-P., T. H. Soren; V.-P., D. N. Barney; Sec. & Treas., J. E. 
Lynch; Gen. Mgr., A. D. Clovin.—V. 120, p. 453, 956 V. 121, p. 1908: 
V. 122, p. 748, 882, 1309; V. 123, p. 1113. 


CONNECTICUT POWER CO. 


In 1913 merged a number of companies. 

-% large minority of the common stock is owned by Hartford Eleetrie 
aight Co. 

ORGANIZATION .—Incorp. in Conn. in May 1899. Was known as 
the Marine Power Co. up to June 9 1905 when name was cha to present 
title. On Feb. 15 1926 stockholders increased the autho common 
stock from $3,000,000 .to $4,500,000 (par $100). Common stockholders 
were given the right to and incl. May 15 1926 to subscribe for the additional) 
stock at par on the basis of one new share for each two shares held. The 
Hartford Electric Light Co. (see above) stockholders (common and convert. 
preferred) were to be given the right to subscribe in proportion of one share 
Conn. Power Co. for every 24 shares Hartf. Elec. Lt. Co. held. V. 122, 
p. 1025, 1308. 

FIELD OF OPERATIONS & CHARACTER OF BUSINESS.—Do.s 
the entire electric light, power and gas business in New London, the entire 
electric light and power business in Middletown, Thomaston, Canaan, 
Norfolk, Sharon and Lakeville, Conn., and furnishes wholesale power to 
manufacturing and public utility companies in various other Connecticut 


towns. 
Interest. es tw . Maturity. 








STOCK AND BONDS— Date. 
Common $4,500,000 ($100) 811, Sve text 
Preferred 6% cum ($100) Q-M x1,500,000 Sept’261 
Ist & con M ($500 & $1,000c*/ 1913 5 g A-O 1,781,000 April 

& $5,000 mult. r*) tf __- =8- Int, at Old Colony Trust Co., Boston, Tr. 
Conn. Pow Co Ist M (assum-{ 1906 5g J-J 490, a 1 1956 

$1,000) gold c*\Int. at Equitable Trust Co., New York, Tr. 

5-yr. notes, $500,000 ($100,/ 1921 x -D 500.000 Dec. 1 1926 

$500 & $1,000) gold___c*tf\Int. at United States Secuirty Trust Co., 


Hartford, Trustee. 
New London Gas & Elec Ist{ 1897 5g A-O 


276,500 Apr_1 1927 
M closed ($500 & $1,000){Int. at New York Trust Co., N. Y., Trustee. 


c 
ndon Gas & Elec 2d M/{ 1899 5g A-O 76,000A 1 1929 
closed ($1,000) gold c\Int. at New York Trust Co., N. Y. Trustee. 
New London Gas & Elec. Ist{/ 1903 58 J-J 373.500 July 1 1933 
cons & ref ($500 & $1,000) {Int. at Equitable Trust Co., N. Y., Trustee. 


gold 
Berkshire Pow Colst M $100,-{ 1904 5g J-D 67,000 Dec. 1 1934 
000 ($1,000) gold c*tf\Int. at United States Security Trust Oo 


Hartford, Conn.. 
Common stock subscriptions 
Stock.—Pref. stock is red. at 115 & divs. 


Bonds.—1st & cons. Mtge. 5s have sink. fd. of 1% of bonds ousseanr ts 
193,000 canceled by sink. fd. Call. all or in part for sink. fund at 107 
int. on any int. date. 

The Conn. Pow. Co. Ist M. 5s have been assumed by the consolidated co, 
$27,000 held by Conn. Power Co. in addition to amount shown in above 
table as outstanding. 

New London Gas & Elec. 2d M. 5s are call. at 105 & int. on any date. 
$49,000 canceled. Assumed by Conn. Pow. Co. 

New London Gas & Elec. Ist consol. & ref. 56 have been assumed by 
Conn. Power Co., which holds $2,000, which are in addition to the amount 
shown in the above table as yyy 

Berkshire Power Co. Ist M. 5s have sink. fd. of 2% annually. $32,000 
canceled by sink. fd. Assumed by Conn. Pow. Co. 

Notes.—The 5-yr. 7% notes were offered at 100 & int. in Dec. 1921 by 
Roy T. H. Barnes & Co., Hartford and the Chas. W. Scranton Oo., New 
Haven. V. 113, p. 2508, 2618. 

Dividends.—On the common the rate of 8% per annum was increased op 
Dec. 1 1925 to 10% per annum when a $2 50 quarterly dividend was paid. 


EARNINGS.—Consolidated earnings for calendar years: 
32/566 840 $2 631 688 $1'994 932 31/938 323 
1.342.249 1,299,260 1,366,339 1,151,680 


212,937 208 ,702 
76,942 75,000 
Common dividends 


210,779 
6, 75, é 
203,458 143,222 120,000 
Balance, surplus x239,091 199,592 203,941 
x Before deduction of $246,666 retirement reserve in 1925 and $224,696 
retirement reserve in 1924. Does not include $11,337 net direct credits to 
profit and loss in 1925 and $11,136 in 1924. 
Latest Earnings.—Consolidated earnings for 12 mos. aps. vane . 
>. ° 
$2,424.747 $2,125,755 
990 ,940 813,673 
219,479 213,325 
771,461 


Available for reserves, retirements and dividends $600 348 
OFFICERS.—Pres., Samuel Ferguson; V.-P. & Gen. Mear., Viggo KE. 
Bird; V.-P.. Townsend H. Soren; Sec. & Treas., John E. Lynch - 119, 
p. 460; V. 120, p. 2400 V. 122, p. 747, 1025, 1308; V. 123, p. 1874. 


Gross earnings 

Oper. exp., maint. & tax. 

Int., amortization chgs. 
and rentals 

Preferred dividends---- 


Gross earnings 
Net after taxes 








NEW YORK NEW HAVEN & HARTFORD RAILWAY 


(Trolley Lines). 
The New York New Haven & Hartford's interests in trolley lines have 
Deen pag extensive, under an agreement reached with the U. 8. Govern- 
ment in 1914 the company pledged itself to dispose).of same. 





Ocrt., 1926.] POWER, LIGHT 


AND 51 








*The investments in the trolley companies held by the N. Y. N. H. & H.. 
which were to be dis of under the decree of the Federal Court (date by 
which New Haven is to dispose of these holdings was extended from year 
to year, latest extension being to April 1 1926), were as follows: 
a, hal Shore Line Electric RR. of N. Y. 

ore Line ic oO 
New York & Stamford Ry. 

* Tne Rhode Island Co. was originally included in this list, but the stock 
of that company was sold on Sept 3 1920 at public auction—see that com- 
pan’ on subsequent page. 

However, on Nov. 20 1925 Federal Judge Francis A. Winslow of the 
U. 8. Court for the Southern District of New York entered an order modi- 
fying the decree of Oct. 17 1914 in the following respects: The New York 
New Haven & Hartford R R. is relieved of the obligation to sell any of the 
securities of the New York or Massachusetts trolleys. The trustees, to 
whom was transferred the capital stock of the Len sae at Co., were 
directed to poaegsee the stock to the Railroad company. 121, p. 2635. 

The N. H. & H. also owns $4,984 .938 of the $5,005, 350 stock of the 
ee ? oe & Boston Ry., an electric road, which it was under no obli- 
gation to qonose of ana 04. h was to be developed as noe a ew tr 

stem .— . 1 
Vial, p. 2270. Bs1k Seay a v 

The Westchester Street RR. Co. was sold at referee's sale on July 19 1926. 


OFFICERS.—Pres., Edward J. Pearson: V.-Ps., Edward G. Buckland, 
Benjamin Campbell, Arthur P. Russell and Nathaniel M. Rice; Gen. Megr., 
John A. Droege; Gen. Counsel, Benjamin I. Sprock; Sec., Arthur E. 
Clark; + —- Augustus 8. May; Compt., Howard.S. Palmer. 


CONNECTICUT COMPANY. 

Control Passes to Trusiees.—On Oct. 27 1914 the $40,000,000 capital stock 
of this co. held by New England Navigation Co. was transferred to five 
trustees, pursuant to the requirements of the U. 8. Dept. of Justice. V.99, 

1451. The New Haven Co. has bound itself to oir the stock, and the 
| ah were to use their best endeavor to complete the sale before July 1 
1919, but {n March 1919 Judge Julius M. Mayer an extension 
of time until Led 1921. V.108, p. 1275 In April 1921 the Cue war 
y order of the Federai Court. to July 1 1922. 112 
: March 1922 the court further extended the time to ‘Apri Ri 
923. Sinc eextended to April 1 1924, then to A 1 1925 and 
April 1 196. The trustees are: Judge Walter Noyes of Old ao 
Leonard M. gett of New Haven, Charles Chenes of South Manchester, 
Morgan B. Bn ee nard of Hartford and Chas. nford of Bridgeport. See 
remarks under N . Y.N.H.& H. RR. Co. stare. 98, p. 1000, 1245. 
See also below ‘‘Return of Line.’ 
enn the compas witch oO tes Be By 4 L in Tt 
xh and w ‘ormerly were com 
the Consol ted Railwa 


y urn of Line to N. N.H. & H. RR.—See V. 112, 1977: goupere 

116, pS 720. On Nov. 21 1925 lines were returned P N. 
Maret R See, for particulars, V. 121. R, 283 2036 __ The © $40. 000 600 capital 
ree the co. to be turned over to N. . & H. RR., see V. 121, 


Operation of Buses.—See V. 121, p. 1568. 

ORGANIZATION .—Incorp. in Connecticut. Entire $40,000,000 Geock 
and $1,000,000 debentures owned by New Haven Co. June 1 1907 b 
operatin the lines —, 7 rising the Consolidated Railway (mérged in 1 7 
in the New York New Haven & Hartford); Feb. 28 1910 arganeed sub- 
stantially all the various street railway properties of the -=H.& 
Hartford in Connecticut. 

The following companies ~"—e been absorbed or are leased - controlled: 


Branford Ligh ting & Water Co. V.! Middletown Street Ry. V. 79, p. 268. 
81, p. 155, 2 *Montville Street Ry. V. 79, D- 268. 
Danielson & » Street Ry.| New Haven St. Ry. V. 79, 989. 
Gann 7, p. T. New Haven & Gentrevilie Street Ry 
Ticderd at & ees So. St. Ry.| New Sov & WwW. paren Horse RR. 

Fair | | A endh, a & Westv. RR. V. Bhd ag .989.| *New London St. Ry. V. 79, b. 268. 
p.|*Norwich Street Ry. v. “79, 268. 


ten Street Ry. 

he tt Sn 89, p. 593, ao 
Greenwich Tram. Co. V. Pap * 
Hart.Man.&Rockv.T.Co. § 8 280 
Hartford & 5 ale Street 
Hartford Street 

eriden Electric ty. ¥° . 268. 

eriden Horse RR 73: 


*Putnam & Thompson Street Ry. 
Stafford Springs Street Ry. 
praaord treet Ry 

ng. & Win. st. Ry. ~~ -85,p.1463. 
Wallinetord Tramway Co. 
Waterbury & Fomperaus Val. g Ry. 
. 268.| West Shore R 40. V. 78, 989. 
Meriden Seuthington ) Com $3: *Willimantic rac. Co. V.81 + ‘1176. 
Mway Co. V. 83, p.1 Winchester Ave. . V. 78, p. 989. 


~“* These reads were leased in 1912 to Shore Line nae Ry., wine® one. 
This lease was annulled by order of the Court in Jan. 1920 and — 
were taken over for operation by the Connecticut Co. in April 


FIELD OF OPERATIONS AND CHARACTER OF » ral nell _ 
tes 779.959 miles of line (of which 490.534 miles are owned, 275.398 
ony ones | and 4.564 miles cperenes under trackage rights and 9. 163 8 
ated umder agreement), serving the Sowing, cities and towns: ‘ities 
of New Haven, Hartford, Bridgeport, Waterbury, New Britain 
Meriden, Middletown, Stamford, orwalk, Rockville, Derby, Shel- 
ton, Ansonia, New ndon, Norwich, Willimantic, Putnam, and 
the towns of East Haven, Brantford, North Haven, Wallingford, 
Hamden, Orange, Southington, Plainville, armington, Portland, 
Middlefield, Cromwell, Rocky Hill, Wethersfield, West Hartford, Bloom 
field, Windsor, Stafford, East Hartford, East W indsor, South Windsor. 
Manchester, Vernon, Glastonbury, Greenwich, Stratford, Milford, Hunt- 
ington, Fairfield, Westport, Norwalk, Darien, Naugatuck, Watertown, 
Middlebury. Thomaston, Torrington, Winchester, Beacon Falls, Seymour, 
Cheshire. Newington, Waterford, Montville, Unicasville, Thamesville. 
Jewett City, Wauregan, Danielson, Dayville, Elliott, South Coventry, 
South Windham, Greenville, Baltic, Central Village and Ber'in, Conn: 
Standard gauge. Cars operated Aug. 31 1926, 1,428 passenger and 308 
freight, &c., cars; petal, 1,736. Right to use one-man cars in city of 
New Haven. upheld. . 121, p. 705. Under a decree Oct. 31 1925 by 
Connecticut P. U. C mie co. was to abandon 38% miles of street 
railway lines in Windham and New London counties and substitute buses, 
which were to serve the towns of Tafts, Grocendale, Norwich, Thompson, 
Putnam, Killingly, Plainfield, Griswold and Preston. See‘ ‘Electric Rail way 
Journal” of Nov. 7 1925; see also this latter ‘“‘Journal’’ of Nov. 21 1925 
about other bes lines. 

Fares.—See ‘Electric Raltwer” og Supgigment of April 26 1924. 

Supreme Court Decision.— Decision of State Supreme Court holding that 
the co. must protect oe of the Consolidated Ry. Co.'s debentures 
will be found in V. 109, e & 581. ot fas 109, p. 1527, and V. 111, p. 
990, une. ca ten aH RR 

The N &H. RR sdnced ‘o exchange $100 of its stock for $200 
of certain } rf the Consol. Ry. Co.’s debentures. See V. 82, p. 
and V .&83, 167. $37 3 44 ,000 of debentures have been so exchanged for 

8,673 500 N. ¥ . RR. stock. The following shows the details 
or each git pf ) DS 
Debentures of The Consolidated Railway Comper ae Tax Free. 











or Stk 
J-J 3 $00 000 $2000 600’ a cancel "a8. 255 000 
iy 1°04, 50-yr.,4¢ J-J. $5. 5,000, 
July 108! Boner. 46 3-3 4,000,000 4,000,000 1.691.000 -a2.309,000 
Apr. 1°08, 50-yr..4@ A-O 3.500.000 _*3'500:000 2'160/000 @1.340,000 
San’ 106) B0-et 4g J-3 10:000.000 *10;000,000 7:989:000 4a2'011,000 
Fo Oe oO or Ag a oon-15:000,000 8:000:000 5:000:000 2. 
pprotal exchangeable _-$37.500.000 $27,500,000 $17,585,000 $9,915,000 
eb. ° ear, 
now 4g F-A'see text). 1,000,000 1,000,000 28,000 <972,000 
Tetel of alt.....-.--- $38,500,000 $28,500,000 $17,613,000 $10,887,000 


& int., by N. Y. N. H. & H. RR., but all of the 
above emmenee a a ‘a Siabtiits Of the N. Y. N. H. & H. RR. Co. under 
merger of May 31 1907. a These amounts cannot be increased, as remain- 
der of issues has been cancelled. 6 Not exchangeable for stock. c Includes 
$185,350 held in treasury 

The debentures ore oo coupon form of $1,000 each and fully registered 
debentures of $10,000 each, which are non-interchangeable 


* Guaranteed, 


BON DS— Date. Interest. Outstanding. Maturity 
Equipment notes Series “E"’.. 1922 5 A-O $103,000 April 1932 
Equipment netes Series ape ¥ Do 6 J-J 187,500 July 1 1928 

Securit a Co., Hartford, Conn, tr 
6 "270,000 June 15 1929 


Hartford. Conn. tr. 


Equipment notes Series ‘““G’’_ =| 398 
c* 
1919-22 


P Security Me. Co.. 


ee ewe errr ‘ 


21.900) not call 
Gold debentures 


,000,000 





x Ff RR. Co. Secured by 
1902 


Toe 8474-000 Jan. t 1048 


Er Bases Geeabes El tet o 
, . c “-< a’ * 
N H & Centerville ist mige.__ 1893 Sg ME O00 Sept 11 1933 
Hartford Street 2, mow { 1900 4gM-8 2 Sn Sep 190 
ortgage ‘500 tate mnecticut, trustee 
($1,000) g_.....___- c*ntf| Interest at Hartford. 
Hartford 8t Ry deb “M"__nt? 1900 44J-J3 15 165,000 Jan 1 1930 
Mer South & let M 1898 5¢@4J-J 175, ‘interest. 1 1928 
$200 ,000 a ---c*n onal at 110 gac 
callable at 110 since 1903__ 03 -} Ing. at Equitable Trust < Co., 
Greenwich 19, oo Sule 1 "1931 


mts $400 000 151,000) .000) wen at New York Trust Ce. .. New York. 
eat Ata c*n a es gry of Connectitu qrustee. 
Stafford Spgs St Ry lst Mg_tf ___- 400.000 ‘July 1 1956 
Obligations of N. Y. N. H og Repay 2 2. On Ry. 
H rtf St Ry deb Series “M"_. 1900 4M-S $165,000 Jen, 1136 
Bonds.—The Consolidated Ry. debentures are not subject to call. 
the debentures have printed on their face the statement that if a a 
e on any or all of the company’s property which was owned on Jan. 1 
1905, except te renew existing mor the debentures shall participate 
in the security of such mortgage. he debentures are at present 
under the terms and lien of the Ist & ref. mtge. of the N. & H. 
RR. Co., dated Dec. 9 1920, bnt they are entitled to such security. only 
while and so long as they are not secured by a mortgage as recited on the 
face of each debenture. The debentures a in 1930 bore 3% interest 
1 1905 for So & ee . wnt and 34% for next 5 years. From 
Feb. 1 1918 to peageriey OSS They were issued to pay ie acqu 
the Berkshire * Bs. %>1)" which co. was subsequently 
wy ® the cy En fev, a — ty Ce., then in turn re-acquired ~{ the N. Y. 
The tures due April 1 1955 were issued to ac- 
adue ‘hel Hartfor: Street Re othe $10,000, debentures of Jan. 1906 
were issued to the N. Y. N. 
Of the Worcester re! 


.& Tastfond for advances. 
Eastern bonds, no more ‘will be issued. 
A sinking fund on these bonds commenced in 1908 of not to exceed 1% of 
bonds outstanding. Bonds cannot be called, but may be bee yee oO on a 3% 
basis or better, and kept alive for sinking fund. 1204; 
$3 25.000 A. qnnking fund not including amount ent spuistanding. 
990,000 held in treasury New York New Haven & Hartford RR. 

iat AAT, series E, are due serially $9,000 and $8 ,000 semi-annually 

A) il 1 and Oct. 1 r vely to April 1 1932. 
agulp. notes Series “F"’ are due $ seml-ann, Jan. 1 1924 to Jan. 1 
1938, d $37,500 July 1 1928. V. 116, 602: 

Equip. notes Series “G"’ are due serially $45,000 semi-annually June 15 
and Dec. 16. Are exempt from State of onnecmious 4-1 4-mill tax. In June 
1924 $450,000 6% oqgie. trust notes, Series eo. were sold at 100 and int. 
by Putnam & Co. artford, Conn. V. 119, 196. 
$1, 1,000 additional, Greenwich Tramway list Riss. are held in treasury of 


+ he y 
EARNINGS.—Of Connecticut Co. for calendar years 
Operating Net (after Other Interest, Balance, 
enue. Tazes) . Income. Rentals,&c. Surplus. 
ae $9,850,621 $1,492,150 ,295 986 ,896 $553, 
he - 14:522:177  2,306.662 $45 208 19386 .806 raete 
eee 14,347 ,839 »195,64 50,434 ¢ 611 702,469 
eee 14,717,233 2,467,107 62,618 ‘ ¢ 1,025,247 
ee 14,477.611 2,741,210 44,831 1,475,625 1,310,415 
x Eight months ended Aug. 31 1926. 
OFFICERS Chgyms n of the Board; E. J. Peaswen: are. J. K. 


mentees: * hg Walter J. Flickinger; Sec. & Treas Chapman: 
Compt., May; all of, New Haven.—V. 120, p. 1325, 1881; V. 121. 
p. 705, 1568" 2636, 73003: - 122, 2189. 


(1) CONNECTICUT heft rme dye: & LIGHTING CO. 

ORGANIZATION .— Incorp. in Connecticut July 2 1895 as the Gas 
Supply Co. Name changed to Connecticut Lighting & Power Co. March 2 
1899, and to present title Jan. 10 1901. Co. acquired and now owns 
extensive traction, electric light and power and gas Dp aict operating 
under perpertual franchise in Bridgeport, Greenwich, rwalk, &c., Conn. 
Leased for 999 years from 1906 to Consolidated Ry. Go., now the New York 
New Haven & Hartford RR. The street railway Properties have been 
sublet to the Connecticut Co., the electric light and power with the gas 
properties have been sublet to the Connecticut Light & Power Co. otal 
rental is on a graduated scale, increasing from 975,000 in 1907 to $1,400,- 
000 in 1915 and thereafter. Out of this rental and other income co. oe 
its interest and other charges and 4% % divs. on its com. and pref. 


STOCK AND BONDS— Date. Interest. Outstanding. Matu 
Common stock ($100).....-. ---- QF 15 $8,977,200 See 
Pref 5% cum after Jan 1 1904 
($100) (reduced to 4% un-} ---. Q-F15 8,142,900 See text 
der lease to New Haven Co 
but inc. to 4 in 1917) - 
Ist & ref $15, ,000 gold} 1901 4%e4J-J_ 10, 623.000 og aR 196) 
($1,000) sinking fund_c*tf /Int. at Equ table Trust, Co. 
Connecticut Ltg & Pow_._ntf 1899 ! 09.000" ps “I T1938 
Bonds .—Of the 1st & ref. mtge. bonds, $209,000 Benen to retire the 


rior bonds. The remainder was reserved for extensions or betterments, 

ut under lease to the New ae reed. cannot be issued for any purpose 
without consent of lessee. p, Statement to New York Stock 
Exchange in V. 73, p. 852; A ey" 9, p. "74h also V. 85, Ps 92 

Bonds were formerly not —— to call, but on June 2 1904 a supple- 
mental mortgage was made giving the right to call bonds on an terest 
date at 105 and interest and establishing a Ly Fy ~ of % of 1% per an- 
num on bonds outstanding; bonds acquired e sinking fund are to be 
kept alive and bear interest. In addition to. $10,622,000 outstanding in 
hands of public, $2,635,000 bonds in sinking fund. Bondholders assen 
to the supplemental! mortgage had their interest susranter, by the Uni 
Gas Improvement Co. by endorsement. See V. 79 a for form 
guaranty. Offer expired Oct. 1 1904 and was accep by sil. 448,000 of 
outstanding bonds. See V. 83, p. 969. 

Dividends .—In Aug. 1925, on the common, 14% quar.; same » sate einee. 
In Aug. 1925, on the preferred, 1% % quar.; same rate 


EARNINGS.—For calendar years 
Renta 


ls & Int.on General Stink. DAtot- Balance, 
Dec. 31 1925 $1.480.851 $607 015 $8853 $06,285 9770-404 $Y 504 
ec = J .J , . ’ 
Dec. 31 1924. 1,456,287 610,545 9.630 62,755 0408 2, 
Dec. 31 1923. 1.456.287 610.545 9.617 62.7 770. 3 
Bec 1183 TAS SUSE HR ETRE O48 oct ate 
ec oe ° ’ * 
Dec. 31 1920. 1.448.332 610.545 6.133 62.755 770.404 defl.505 


OFFICERS.—Pres., R. A. C. Smith; V.-Ps., Lowls Laie. Walton yom | - 
and Paul Thompson; ‘Sec., G. W. Curran; Treas., Morris; 
Edward Porter. Office, New Haven, Conn.—V. 84, ‘ 1366; V. 85, p. 921: 
V. 86, p. 228; V. 106, p. 601; V. 107, p. 401. 


(2) WEST SHORE RAILWAY, 


ORGANIZATION .—Organized Dec. 15 1893. Leased on Dec. 14 1895 
to Winchester Ave. RR. for 99 years for int. on bonds and 5% div. on stoek. 
Lease assumed Feb. 28 1910 by the Connecticut Co., which operates the 


property. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
GORE: DEE HO GE ececcens whee 8 §6waesene ,000 §=See text 


ROAD .—Owns 7.42 miles of track. Standard gauge.—V. 107, p. 503. 
OFFICERS.—Pres., J. K. Punderford; Sec. & Treas., E. 7. Chapman. 


NEW YORK & STAMFORD RAILWAY CO. 


On Dec. 31 1925 N. Y. N. H. & H. owned entire capital stock and the 
$218,432 notes and $678,000 bonds. 

The New Hav = Co. was to sell on or before July 1 1919, pursuant to 
decree of the U. 8. Govt., 5,000 shares of the stock and $678,000 bonds, but 
in March 1919 p Julius M. Mayer granted an extension of time until 
July 11921. A further extension to April 1 1923 was granted. Since fur- 
ther extended to April 1 1924. then to April 1 1925 and again to Apr. 1 1926. 

However, on Nov. 21 1925 the trolley lines of the Co. were ord to 
be returned to N. Y. N. H. & Hartford RR. by Federal Judge A. Winslow. 
See V. 121, p. 2638. 

Lease.—In Jan. 1924 leased from the Connecticut Co. for 5 years, at 
$10,000 a year, trackage in Stamford, Conn., extending from Stamford te 
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PUBLIC UTILITIES 


[Vor. 123 
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Mianus River: trackage between Mianus River and New York State line is 
eased from the N. Y. NN. H.& H. RR. V. 118, p. 311. 

ORGANIZATION .—Chartered in New York on Aug. 3 1901 as a con- 
solidation of Port Chester Street Ry. and Larchmont Horse Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 25.609 miles of line (of which 14.928 miles are owned, 8.591 
leased and 2.090 operated under trackage rights), serving cities of Stam- 
ford, Conn., and New Rochelle, N. Y., and towns of Greenwich, Conn., 
and Rye Port Chester, Harrison and Mamaroneck, N.Y. 44 passenger 
and 7 other cars and 3 snow plows. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
500,000 In 1913, 1 i474 
5 ¢A-O if 


Stock $500,000 $500 
First mtge $450,000 ($1  .900) | 1901 426,000 O 
Int. at Bam York Teast? N. Y pm. 


gold ntf 
First * ref mtge $2.000,000' 190) 5,000 Nov 1958 
, by N. ¥5 No H. & Hartford. 


“tt }Guar.. p. 
1921 
, -850/ Serially to 
Nov 1930 
EARNINGS.—For calendar years: 
Operating Net taster Interest, 
Rentals, &c. 
$113,568 


Bal.,Surp. 
or Def. 
def .$3 368 
112, O66 def .13,.290 
100, 278 def.23,152 
81, "147 101,522 def.18,979 
Latest Earnings.—For 8 mos. end. Aug. 31 
1926. 
$293 511 
def45 486 
1.736 
76.928 
def 120,677 
Storrs: Trea as., J 
p. 1204, 1881, 


Operating revenue 
Net (after taxes) 
Other income 
Interest, rents 
Ba’: 
OFFICERS .—Pres., 3. Miller: 
May: Sec., A. E. © ark Aud., C. L. 
V.121, p. 2638: V p. 2192. 


i L. 8 

Nagle. Tr. 120 
») 

122, 


—— 


THE NORTHERN CONNECTICUT POWER CO. 


ORGANIZATION .—Incorp. in Connecticut in 1926 by merger and 
consolidation of the Northern Connecticut Light and Power Co., The Con- 
necticut River Co., The Thompsonville Water Co. and the Stafford Springs 
Aqueduct Co., V. 122, p. 1610. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates public utilities, serving electric light and pated 
in the Towns of South Windsor, East Windsor, Enfield, Somers, Suffield and 
Windsor Locks and: gas to Windsor and all of the above towns except Somers. 
Water is supplied in Thon npsonville, Stafford Springs, Enfiela, Suffield 
and Warehouse Point. art ings are approximately divided as follows: 
electric light and power, 68% %; water, 18°, ; gas, 14%. Population served 
about 40,000. Franchises are without time limit. 

STOCK AND BONDS. Date. Interest. Outstanding. 
Common 25,000 shs. (no par). _..-. = _ -.s_--- 25,000 shs. 
$6.50 cum. pref. 10,000 shs. 

-_. $650QJ 10, shs 
$241,000 


(no par) 
Underlying bonds (closed) ad 
lst mtge. & ref. gold bonds| 1926 5% ¢M-S 2,100,000 Mar. 1 1946 
($1,000-$500c*) tfPr. & int. at Equit. Tr. Co. of N. Y., trustee. 
Stock.—The $6 50 cum. “pref. is red. whole or part on 30 days’ notice 
at $105 per share and divs. Preferred as to assets to extent of $100. 
Exempt from Conn. property tax. In June 1926,J.G.W —e & Co., Inc., 
sold 10,000 shares at 9814 and int., to yield about 6.60%. . 122, p. 3454. 
Bonds.—The 1st mige. & refunding gold bonds, dated sidered 1 1926, are 
secured by a direct Ist mtge. on all of the fixed peopertes owned by the 
company, subject only, as to the properties acquired from The Northern 
Connect. Lt Power Co., to $241,000 (closed) division of bonds outstand- 
ing. Additional of this or other series may be issued against cash, or for 
75% of additions, &c., provided net earnings for 12 out of preceding 
15 months have been not less than 1% times annual interest on all 
funded debt outstanding, including new issue. May also be issued for 
refunding purposes, par for par. Authorized amount unlimited. There 
is a maintenance and renewal fund of 12%% of gross operating revenues. 
Red. whole or part at 105 and int. to and incl. March 1 1936, the premium 
ereafter decreasing 4% for each year or portion thereof. Penn. and 
nn. 4 mills, Maryland 4% mills, Dist. of Col. 5 mills or ones. 6% taxes 
refundable. In March 1925 J. G. White & Co., Inc., and E. Rollins & 
Sons offered $2,100,000 544% bonds, due March 1 1946 at 9734 and int., 
to yield 5.71%. 


Underlying Bonds.—In addition to the $241,000 bonds there are $71 ,000 
bonds in sinking fund and $13,000 held by trustee for lst mtge. & ref. bonds, 
EARNINGS.—Consolidated eteees yaaa cos. for cal. years: 

4 after Interest Avail. for Deprec. 

Gross oe Requir. Fed. tazes & divs. 

$577,757 $267,866 $127,850 $140,016 
575,113 249,198 

Latest Earnings - For 12 mos. end. June 30 Gross, $591,642; 
net, before fixed charges, $216,308; my , Saves fixed Seaton but before 
deprec., Federal taxes and divs., $15 . 

OFFICERS .—P -. , Walter P. Sc eng ‘Thompsonville, Conn.; V.-Ps., 
J.D. White and L. FF; arnum; Treas. & Asst. Sec., J. A. Turnhill; Sec. & 
Asst. Treas., J. W. idem Gen. Aud., J. G. W nee Mgt. Co. Office, 
Thompsony ille, Conn.; N. Y. office, 37 Wall St.—V. 122, p. 1610, 3454. 


Maturity. 





SHORE LINE ELECTRIC RR. 


To be Dissolved.—We have been officially informed that 
dormant pending dissolution.’’ 


Meroe &c.—For reference to merger with Westchester Street RR. and 
Y. & Stamford Ry. and disposition of securities, see latter co. above. 

In Aug. 1920 the co. was ordered to show cause before Supreme Court 
Justice Morchauser why it should not be dissolved. V. 111, p. 589 
We were informed that dissolution was still pending Court order. 

ORGANIZATION .—Incorp. in New York on Dec. 18 1909 to take over 
the section of the Tarrytown White Plains & Mamaroneck Ry. (sold at 
foreclosure) between Mamaroneck and Larchmont, a distance of 1.46 miles. 
Leased to Westcnester Street RR. from July 11913. Stock auth. , 8300, 000 
In Aug. 1913 the New York P. 8S. Comm. authorized the N. Y. N. & H 
RR. to acquire all the capital stock of the comnpany to be 35 by 
the Commisrinn.— V. 97, p. 597: V. 107. p. 803: 111, p. 589 

OFFICERS.—Pres., L. S. Miller; V.-P., F. M. Prentice: Sec. & Treas., 


. E. Clark; Aud., C. L. Nagle. Address of co., 481 Morris Park Ave., 
N. Y. City. 


“company is 


NEW YORK WESTCHESTER & BOSTON RY. 

On Dec. 31 1925 the N. Y. N. H. & H. owned $4,984,938 stock. 

ORGANIZATION .—Incorp. June 8 1915 as a consolidation of the West- 
Got Northern RR. and the old N. &B.Ry. (See ‘ ees Rail- 

way” Section for Sept. 1915). The Sh AL to operate in N. 
signed by Mayor McClellan on Aug. 2 1904. V.79, p. 628. “saan from 
1 St., New York, to New Rochelle and from Mount Vernon to White 
Plains put in operation on May 29 and July 1 me iz tivel one rox 
harlem gig sae” New York, on Aug. 3 910. V “$4, p 

D. 


Pe FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Total miles of road coueiet wc .86 miles. Line com- 
mences at Harlem River Station of the N. Y. & H. in New York, ex- 
tending to 174th St. Junction, where the N. Y w. '& B. Ry. diverges from 
we New Haven and on its own four tracks extending northerly to line of 
. Y. City, then through Mount Vernon to Columbus Ave. Junc., at which 
point the line diverges into two double-track lines, one extending through 
unt Vernon, Pelham and New Rochelle to Larchmont and Mamaronec k, 
the other line extends from Columbus Ave. Jct. to White Plains, passing 
through Mount Vernon, Eastc a r, New Rochelle, Scarsdale and White 
Plains. See also V. 93, p. 346; V. 79, p. 501; V. 97, p. 1824; V. 106, p. 1689, 
On Sept. 8 1925 it was joo that the new County Transportation Co. 
Inc., would inaugurate 8 bus lines, which are planned as a nucleus of a 
system to serve all Westchester County. N. Y 
for the N. Y., Westchester & Boston Ry. 





. City was 


V. 121, p. 1348. 





| history of old co., 
| also V. 

| Springficl 
, and will serve as feeders | 


STOCK AND aoupe— 
Stock $6,000,000 ($100 

First mtge $60,000,000 ool} 28 1911 $74 oS 
Series 1 (see text .on$ 

Due N Y a & R Dec 31- 1925 


Bonds — Remaining bonds are reserved for pee ohn Par, c* $1,000, 
or £200 and £100; r* $1,000 and multiples. Bonds of £200 or multiples 
convertible into $ coupon bonds at $4 85 per £, with adjustment of interest 
at current exchange rates. Any series or not less than $5,000,000 of one 
or more series redeemable on any int. date at rte. Guaranty 
ie Mae ee Bonds are qnoondetonenty p. &i., by endorsement 
by N. H. & Hartford RR. “346. Bonds are listed 
on N. ¥. ,RGL o.., V. 94, p. 76! 

EARNINGS .—For calendar years: 

ating Net (after 
evenue. Tazes). 
site ie a caere ai $1,648,901 $372,175 


382 830 
94.134 


wry y 

#: 5 100 0 000 Jaly 
:on £ yt 
7,097 


Other 
Income. 
$6,972 
10,628 
5,931 


Interest, Balance, 
Rents Deficit. 


ae. 
2,041, oerdetet 672,801 
. 1,963,790 1,634,929 


4 009 

Latest Earnings.—For 8 mos. end. Aug. 31: 
Operating revenue- 
Net (after taxes) _ 
Other income mua 
Interest, rents, &c 
Balance, deficit 

OFFICERS,.—Pres., 
Treas.. A. S. May: Sec. 
2752, 3004; V. 122, p. 


waive, 


1926. 
$1 223-870 
os 232 
5 303 


1,099. 880 
she -P., E. 
fagle.—V. 

123, p. 982. 


‘Le eve pent S. Miller, a; » # 
A.E. Clark: Aud. L.N 
1311, 1918, 2192, 3800: We 


DANBURY & BETHEL STREET RY. 


Successor Company Formed.- Co., which has been in the hands of receiver 
since Oct. 30 1917 (for details see ‘“‘P. U. Compendium” of May 1 1926), 
is to be succeeded by Danbury (Conn.) Power & Transportation Co., which 
latter co. in Sept. 1926 was authorized by Conn. P. U. Commission to issue 
$500,000 of 6% bonds and 5,000 no par common shares, and was to purchase 
the franchise and property rights of Danbury & Bethel Street Ry. The 

new co, is to continue operation of a street railway and bus service, and is 
further allowed to distribute electric power. "he new co. is to deliver in 
payment of the rizhts, properties of the old co. $400,000 Ist mtge, bonds 
and virtually the whole of the 5,000 common shares. No further particulars 
V. 123, p. 1874. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
oy | street car company serving the city of Danbury and town of Bethel. 
Its lines also extend to the Danbury Fair Frounds and the pleasure resort 
of Lake Kenosia. Trolley road in Danbury, and from Danbury to Bethel, 
and to Lake Kenosia, 15.031 miles in all; sidings, &c., 1.044 miles; total, 
16.075 miles. 42 passenger and 7 other cars. Standard gauge. 


STOCK AND yam Date. Interest. Outstanding Last Div. eC. 
Stock $623,000 (par $25 -. 320,000 Jan ‘12, 2% 
First & ref mtge $6 00 000) 1913 52 M-N 339,500 May 1 1943 

($500 and $1,000) ns f__c*/{Int. at a aw Trust Co., Boston, trustee. 
Consol mtge $390,000 gold 721906 5 g M-N 190000 May 1 1936 

($500 and $1,000) . at American Trust Co., Boston, trustee. 
Debenture bonds, eto 6 M-S 63.000 Mar 1 1918 

($1,000 and $500) - "__efInt. at Cc ity National -"y of Danbury. 
Debenture bonds $150,000___ 1911 6 J-! 6.000 Jan 1 1921 
Receivers’ certificates $60,000 ___- 7% BS. 000 


Bonds.—The 1908 debentures are redeemable at 105 on anv interest date 
after due notice. Neither the $63,000 debentures due March 1 1918 nor 
the $86,000 due Jan. 1 1921 have been retired yet. Of the 5s of 1913, 
$100,000 are reserved to retire a like amount of consol. 5s and $150,000 
for retirement of the two debenture issues. 


In June 1925 owners and holders of undeposited consol. mtge. bonds. 
dated flay 1 1906, were requested to communicate with James E. Wheeler, 
42 Church St., New Haven, Conn., who had been appointed a committee 
of the Sup« rior Court to se ll, and has sold, at foreclosure sale, the property 
of the company, and had in his hands funds belonging to certain of the 
above bondholders. V. 120, p. 2064. 


Dividends.—In 1896-97, 4% in 1897-98, 4%; in 1898-99, 2%; in 1899- 
1900, 1%%: in 1900-01, 14%; in 1901-02, 3%: in 1902-03, 3%; in 1903-04, 
1% %: 1907 to 1911, 4% ann.; in 1912. Jan., 2%; none since. 

EARNINGS,.—For eataner years: 

irOSs. 


182,025 


GROTON & STONINGTON TRACTION CO. 


ORGANIZATION.—Organized early in 1923 and took over from the 
Shore Line Electric Ry. Co. (see above) what was known as the Groton & 
Stonington Division and owns in fee the track from the ferry landing in 
Groton to the junction with the Connecticut Co. property in New Londea 
and owns in nord the trackage from me ferry in Groton through to the 
Rhode Island State line in Stonington. . 116, p. 616. 


Default.—The company having failed h. pay the interest due Jan. 1 and 
duly } ine f on its first mtge. 5% bonds, the following protective committee 
was form 

Committee for First Mtge. 5s of the Groton & Stonington Street Ry. Co.— 
Clarence E. Thompson, Royce Boss, P. Le Roy Harwood and Lucius E. 
Whiton. Depositaries: National Tradesmen's Bank & Trust Co., New Ha- 
ven, Conn., and Winthrop Trust Co., New London, Conn.—V. 118. p. 311. 


STOCK ‘AND BONDS— Date. Interest. Cnn: Maturity. 


Capital stock $481,000 
Co Ist{/ 1904 5e¢4J-J 475.000 July 1 1924 
Boston 


Groton & Ston St R 
mortgage gold $1, )...c| Interest at International Trust Ce., 
1923 5 40,000 


Groton & Ston Tract Co Ist 
ds.—Have no ann fund ‘but are ee pees to call at any time at 120 





Int. & Taz. 
$30,952 
31,275 


Net. Balance. 
$27 631 def. $3,321 

922 24,708 def. 6.567 
—V. 120, p. 86, 452, 3064. 





mortgage bonds 
Bon 
and interest.—V. 116, p. 616; V. 118, 
EARNIN hth 6 mos. end. poche 30: 
Operating revenues 
Net after taxes, but incl. other income 
Bona interest 
Balance, deficit 
OFFICERS.—Pres. 
E. A. Harris. 


$72, 
10,248 
12/875 
627 


R. W. Perkins; Sec., C. B. ‘Watetesey: Treas., 
Office, 362 Main St., Norwich, Conn. 





NEW HAVEN SHORE LINE RY. 


ORGANIZATION .—Incorp. in Conn. in 1923 and acquired that part 
of the Shore Line Electric Ry. Co. (see above) from Saybrook, Conn., to 
Wew Haven, Conn., and rehabilitated and commenced operation (July 17 
1923) on that part of the line between New Haven and Guilford. Com- 
menced operating to Saybrook Sept. 1923. On Oct. 25 1925 purchased the 
Saybrook Valley bus line. For details see V. 121, p. 2157. 

STOCK AND BONDS— Date. Interest. oem 
Capital stock $500,000 ($100) - 

1923 64J-J 


First mtge bonds $500,000 1 1948 
($100. $500 & $1,000) Int. at Union New Haven Tr. No. . New 
Haven, trustee. 


Bonds.—Callable since Jan. 1 1924 on any int. date at 105 and int.— 
V. 117, p. 1664, 1884, 2157. 


HARTFORD & SPRINGFIELD COACH CO. 


ORGANIZATION .—Incorp. on Aug. 10 1926 to take over the properties 
rights, &c., of Hartford & Springfield Street Ry., sold at foreclosure on Aug 
10 1926 to Arthur L. Linn Jr.. of Newport, R.I., for $190,000. For 
see ‘Public Utility Compendium” of May 1 1926, an 

2494 and V. 123, p. 981, under heading ‘‘Hartford & 
i erent Ry.’ All of the raih vay property was dismantled and 
scrappe’ an irs disposed of, the Coach Co. retaining the coaches, fran- 
chises, buildings and real estate. The franchises are perpetual. 





122, p. 882, 
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ZA& New England 
Power System 





A RESERVOIR OF POWER 





(abil eT Rs INTO THIS RESERVOIR FLOWS the 
pee SASS L ; pee 


> product of New England’s richest natural 
ey, te Mi me 5 vio - 

ST IE De i 4 resource—Hydro-Power and the output of 
its large tidewater steam plants. 
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THROUGH INTERCONNECTION there 
is incorporated in this reservoir the com- 
bined strength of the Central Station plants 
of the Northeast, providing 
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NEW ENGLAND'S Industries and Homes 
with a plentiful supply of reliable low-priced 


energy—adequately supported by Reserve 
Power. 
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WORCESTER, MASS. 
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PUBLIC UTILITIES 


[ Vou. 123. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. was to operate busses over the street car lines formerly run by Hart- 
ford & Springfjeld Street Ry. 


STOCK AND BONDS— 
Common (no par). 
1% preferred $250,000 7 
% 68 series A bonds 


OFFICERS.—Pres., Arthur L. Linn Jr. 
Mer., Arthur C. Marshall Orlando, Fla.; “e- 
ford; Treas., Dwight A. Pierce, Hartford.— 


Date. Outstanding. 
8.000 shs. 
$250,000 
250,000 


Interest. 


~ toy” x Hart- 


. 123, Pp. 


apes, 


I 


HARTFORD & SPRINGFIELD STREET RY. 


This co. was sold at foreclosure Aug. 10 1926 to Arthur L. Linn Jr., of 
Newport, R. I., for $190,000. Of the purchase price $25.000 was to be 
paid in cash to ‘the bondholders’ — committee. It was expected 
that holders of co.’s Ist mtzge. 5% g. bonds, due July 1 1921. would receive 
about $30 net on each $1,000 bend. V. 123, p. 981. See also Hartford & 
Springfield Coach Co. above. 





NEW ENGLAND POWER ASSOCIATION. 


ORGANIZATION .—Organized in Massachusetts Jan. 2 1926 as a 
voluntary association, later acauiring through an exchange of securities the 
assets of New England Co. ‘The controlled properties are the following: 


New England Power Co. 

The Connecticut River Power Co. of New Hampshire. 

Rhode Island Power Transmission Co. 

Bellows Falls Power Co. 

Fall Mountain Electric Co. 

Grafton County Electric Light & Power Co. 

On possible participation in 2,400,000 h.p. development on the St. Law- 
rence River, see statement re “Frontier Corp.”’ elsewhere in this publication. 


In Oct. 1926 stockholders ratified an agreement to purchase the prop- 
erties of Connecticut Valley Lumber Co. to resell the latter co.’s timber 
lands to a new corporation, and to retain the water rights permitting the 
development of 80,000 k.w. on the upper Connecticut River. By this 
deal the association also acquired the lakes at the headwaters of Connecticut 
River, which will provide storage reservoirs of 4 billion cu. ft. to be used for 
increasing the development of power at Bellows Falls and at Vernon. 
Association was to pay $1,000,000 cash and 95,239 common shares N. E. 
Pow. Assoc’n, the stock to be deliverablein 5 annual inst: pone nts. 1927-31, 
incl., or earlier in case of development of Fifteen-Mile Falls before 1931. 
wi 123, p. 1997. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above group of companies through contracts with large consumers and 
local utilities supply power to over 200 communities in the New England 
States. Power is generated in six hydro-electric plants on the Deerfield 
River, one hydro-electric plant on the Connecticut River at Vernon, Vt., 
and one steam station at Uxbridge, Mass. Total capacity of these stations 
is about 189,000 h.p. Hydro-electric plants now under construction will 
increase capacity to approximately 250,000 h.p. Two large reservoirs 
on the Deerfield River, having a storage capacity of 56,300,000 gallons, 
impound entire run-off during flood periods and equalize flow during year. 
In addition current (130,000 h.p.) is purchased under contract with other 
companies. Installed capacity of 362,000 k.v.a. in transformer stations 
one 1,086 miles of high tension transmission lines are owned. Output 

925 Generated, 442,000,000 k.w.h.; purchased, 240,000,000; total, 
682, 000,000 h.w.h.; amount sold, 596,000,000. 


STOCK AND BONDS— Date. 


Common 700,000 shs. (no par) atdanta 
6% cum pref $33 ,025.000- - - — 6 $25,133,400 
New Engl! Co toad sec 6s 
due 1952 (closed ; 6 2.750.000 1952 
New Engl Pow ry 5s (closed) { 1911 5 J-J 2.431.000 July 1 1951 
‘oO 
* 
Ps 


Outstanding. Maturity. 
x6§21,290 shs. 


Interest. 


s f gold ($1,000 c*)_____tf| New England Trust , Boston, Trustee. 
New Eng! Pow notes (closed) tf 1924 6eF 1927 
Conn River Power Ist mtge_ 1907 5 1937 
Bellows Falls Power coll tr 

1942 


$665 .000 
Grafton County El Lt & Pow 
lst mtge (closed) alee 5 345 
New Engl we Co 6% cum 
pref $6,814,000 6,814,000 
714,000 


757 000 Feb 1 
543,000 June 1 


5 577 ,000 


,000 


*Conn River Pow Co of N H 6% 
cum pref $1,200,000_-_- , 

Grafton Co El Lt & Pow Co 
_ 8% cum pref $325,000--- 


- Including subscriptions. 


Bonds.—The New Engl. Power Co. 1st mtge. due July 1 1951 havea sinking 
fund to which 14% of all outstanding bonds is paid annually on July 1. 
Call. whole or part for sinking fund at 105 and int. In Sept. 1923 Baker, 
Young & Co., Blodget & Co. and Arthur Perry & Co. sees $2,800,000 at 
964 and int., to yield over 54%. V. 117, p. 1470 

he New Engl. Power Co. 6% coupon g. notes, due Feb. 1 1927, 
101 on or before Aug. 1 1925; thereafter at 100 4%. In Feb. 
Young & Co., Blodget & Co. and Arthur #r{3 & $ oO. 

,000 at 99% and int., to yield about 6.10% 


Dividends .—On common an initial div. of 37! 
V. 123, p. 1505. 


325,000 


are call. at 
1924 Baker, 

Boston, offered 
. 118, p. 916. 


was paid in Oct. 1926. 


Maturity. | 


of Newport, R. 1.; V.-P. & | 





EARNINGS.—C onsalidness earnings for calendar years 
Gross. Total Int. 
$7. 866.80 $1 354,636 
173 395 1.382.813 
1 042.452 1 
955,394 1 027 .441 
893 .690 567 353 


Carlisie, Maleolm G. Chase, 


Balance. 
$1,707 ,892 

1,129,499 
,033 ,027 


<ECUTIVE re OM) MITTEE .—Floyd L. 
are shi 1id R. Graustein and Charles A/ Stone. 


OFFICERS.—Pres., Henry |. Harriman: V.-Ps.. Floyd L. Carlisle, 
Archibald R. Graustein, Frederick 8S. Pratt and William W. Brooks; Treas., 
Carl 8. Herrmann; Sec., Richard Y. Fitzgerald: Gen. Mgr., Samuel C. 
Moore; Asst. Treas., Arthur E. Pope; Asst. Sec., Prederick J. Dunn. 
Corporate office 50 Congress St., Boston, Mass.: management office, 
35 Howard St., Worcester, Mass. V. p. 481,122, €606: V.. pi§ 12. 1505,1997. 





ANDROSCOGGIN WATER POWER CO. 


ORGANIZATION .—Organized in 1925 in Maime to acquire all of the 
water properties of the Pejepscot Paper Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's properties consist of real estate, water power rights, dams, 
rivers, improvements and water power plants. There are three Independent 
developments, located at Lisbon Falls, Pejepscot Mills and Topsham, Me., 
which extend about 10 miles along the Androscoggin River and are estima 
to provide a maximum of 15,000 h.p. The water power properties will be 
leased to the Pejepscot Paper Co. for a term extending beyond 1945. The 
rentals to be paid by Pejepscot Paper Co. are stated to be sufficient to pay 
the interest and sinking fund charges on the $1.425.000 Ist mtge. bonds 
due Aug. 1 1945 (see hereunder) as well as . other charges‘and biabilities 
of Androscoggin Water Power Co V. 121. p. 456. 


BON DS— Date. Path Outstanding. Maturity. 
lst M 20-yr 6% g (closed) $1,-) 1925 6¢ F-A $1.425,000 Aug 1 1945 
500.900 ($1,000, $500c *) tfs{Int. at the First Nat. Bank of Boston, trust. 


Bonds.—The Ist mtge. 6% guild bonds, due Aug. 1 1945, are secured b 
the riparian rights and other real properties, &c., of the eo., and throug 
guarantee of payment of p. i. and sink. fd. by the Pejepscot Paper Co., 
which co. covenants that no mortgage will be placed on its real propert 
during the life of these bonds. <A sinking fund, commencing Aug. 1 192! 
is provided sufficient to retire $75,000 each year, payments to be deposited 
monthly, in advance, with trustee. Bonds may be purchased or called 
for the sinking fund as a whole or part, on 30 days’ notice at 105 and int., 
to and incl. Aug. 1 1935; thereafter to maturity at 100. plus 4% for each 
year or part of the unexpired term. Are callable whole or part ‘as indicated 
above for sinking fund purposes. Mass. 6% income tax and any similar 
taxes that may be imposed in Rhode Island. Vermont or New Hampshire 
not in excess of 4-10 of 1% of the principal, are refundable. In July 1925 
Bond & Goodwin, Inc., &c., offered $1,500,000 at 99% and int., to yield 
over 6%. V. 121, p. 456 

EARNINGS.—C onsolid ated earnings Pejepscot Pa 
scoggin Water Power Co.* for calendar year 1925: Net sales, $3,200,349 
gross oe rating profit, $426,368; net after gen., admin. & selling expense 
$315,532: other income, $46,726; other charges, $15,889; net before int 
and sirking fund charges, $346,369. 

* Androscoggin Water Power Co. figures from Aug. 1 to Dec. 31 1925 only. 

OFFICERS.—Pres.. Edgar Rickard; V.-P., & Treas., Edward M. Flesh; 
Sec.. Howard M. Smith. 
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EARNINGS.—For ems * ‘eee 
1 1924. 1923. , 
NEW YORK | companies Owned, 96,284.001 $4,944,205 $3,624,924 Ps ; 33 
mpanies own pee ; : ,624,¢ 6, =“ 
Miscellaneous earnings. 1,480,232 1,148,913 885,746 1,276,2 
Gross earnings______- 3 93, 7 : 
“ 4s State Comes. — Oc, sens a yang ——. was names by Expenses ond tama Cre oF. 168. 399 $6.08 Bas 4.310.616 +4712 Oae 
e Governors of New Jersy ew York and Pennsylvania to study tran=- | Int. & disct. j 300, 330.¢ 
mission and control of electric power. Legislation: is planned, but States avy oe = ee es —— 
will not act if Congress regulates inter-State power sales. V. 121, p. 2154. ee ! surptus a $7,323,730 $5,493,949 $3,909,043 $4,052,550 
evious surplus______- 13,103,143 10,977,786 338,95 7 
AMERICAN LIGHT & TRACTION CO. Pra a 
ORGANIZATION —Incorp. in N. J. May 13 1901. V.72, p. 724. 871. Proatal surplus... -----$20, ,426,874 $16, 471. 738 $14,247,970 $13,514,867 
aa 854,172 854 854 
967; Y- 74D, 735. and V. 75. p. 343. Among the companies affiliated Common cash dividends 2,390:642 1,287°210 L.ees'ons (1 beep ts 
Milwaukee Gas Light Co., Grand Rapids (Mich.) Gas Light Co., Madi- | Stk. divs. on com. stk_- 146 1,257,210 1,208,006 1.160.884 





son (Wis.) Gas & Elec. Co., St. Joseph Gas-Co., Binghamton (N. Y. > ae 
Gas Works, Detroit City Gas Co. San Antonie PS Canty 105, p. 390). | ,Surplus and reserve._$17,181,913 $13,103,143 $10,977,786 $10,338,927 


Muskegon (Mich.) Trac. & Ltg. Co., and River Rouge Co. of Detroit, Earnings of Subsidiaries for calendar years: 








Mich.; South Texas Pub. Serv. Co. (San Ant.); Gas Office Co., Detroit; Net After ized Pref. Divs. & Bal. Avail. 
Muskegon Heights (Mich.) Gas Co.; Lake Shore Gas Co. (Mil.); West Allis PR... ee: e* Charges, Minor. Prop. for Am. Lt. 
Gas Co. (Wis.); Wauwatosa Gas Co. (Wis.); Milwaukee Suburban Gas Co. 1925 36 390 9 rye ‘ ns ‘ Etc. “ of Surplus. & L. Co 
(Milwaukee). The Comal Power Co., a subsidiary, is constructing a y ------$36,: 20,901 $10,: 08,242 $3,493,348 $530,892 $6,284,002 
new $3,000,000 steam electric geverating plant near New Braunfels, Texas. | 1924------ 33,171,062 8,473,105 3,164,252 $64,648 4,944,205 
y 121. Dp. 196. Rate iner by St. Joseph Gas C Jo, upheld. v 121, 2: Latest Earnings.—For 12 mos. June 30. 1926. 1088. 
. = , 3 § St. er . 
Paul ao > gy a — => eo *0 oO. ght Co., South ‘St. Operating revenue subsidiary companies__-_______ $35,632,087 $34,256,522 
Power Co. V. 122, p. 740. Earnings on stocks of subs___________.________. $6,127,710 $5,841,143 
New Directors Elected.—See V. 122, p. 1606. ee 2,004,354 1,187,767 
oStOOk AnD 1000 (3100), Date. Interest ann even dine See text ny tees cornings ee Peuuies Gaede Sere ae $8,132,064 7,028,910 
PL 6% eum $25,000,000 ($100 D,<--5,-6 Q-F 14,236,200 | Nov ‘26.14 % Int. & disct. on 6% notes. ......-.2222222227272 ae oo0 O00 B08 
8.(%) { ‘05. '06. ‘07. 08. 09. *10.°11-'19. 20. 1921 to *Feb 25 | Total dividends.....--...............22222227 4,160,546 3.296.759 
soem, (cash){ 34 44% 51% 6% 9 9% 10 “yiy.. OS. Bo heat ewer roca | ee ee —— uct 
*do (stock)| -- -- -- -- 12% 10 10 yly. H i yly. (Q-F) Available for surplus ee ee $3,521,504 $3,217,036 
* In May, Aug. and Nov. 1925 and Feb. '26 a quarterly cash dividend of OFFICERS.—Pres., Alanson P. Lathrop; V.-P., W. F. Douthirt; V\-P. 


1%% was paid on common. Previously quarterly dividends of 1% in | Treas. & Sec., aa Lawrence; Asst. Sec.-Treas. & Aud.,T. M. Leahy; 

cash and 1% in stock were paid. V. 120, p. 1879. In May, Aug. and Nov. Asst. Sec.-Treas., F. M. Dennis; Asst. Sec.-Treas., R. B. Martin New 

1926 2% quar. and in addition in May 1926 an extra div. of 2%. V.122, | York office, 120 Broadway. —V. 120, p. 207, 697, 1088, 1455, 1879: V. 121, 

p. 2037; oy 123, p. 1872. p. 196, 583, ys, 2035, 2270, 3129; V. 12 y* 740, 1606, 2037, 2707: V . 123, 
Pref. divs. have been paid regularly since organization. | p. 708, 1872 


























HUNDREDS of MILLIONS of DOLLARS | 


Are spent annually to supply facilities necessary 
to meet the demand for Gas and Electric service 


— ——() ————— 


SAFEGUARDED 


By proper equities, with established earning power, 
\ and supervised as to issuance by rigid Governmental 
regulation 


PUBLIC UTILITY BONDS 


Offer the highest type of Investment Securities 


£y 


U 





A population in excess of 2,600,000 is served by 
Utilities affiliated with 


AMERICAN LIGHT & TRACTION Co. 


120 BROADWAY, NEW YORK CITY 
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AMERICAN SUPER-POWER CORP. 


ORGANIZATION AND CHARACTER OF BUSINESS.—Organized 
in Delaware, Oct. 26 1923, with broad powers to acquire and hold securities 
of electric power and light companies, to construct, operate or lease power 
stations and transmission Jines and to act as fiscal agent for electric power 
and light properties. 

Corporation has acquired as diversified permanent investments common 
stocks of a number of successful and prozressive companies in the electric 
light and power business. The primary source of its earnings is the divi- 
dends on these stocks. In addition, it has received fees in connection with 
the underwriting of offerings of additional stocks of certain of the companies 
in which it is interested, and has sold at substantial profits certain of its 
holdings. Company is fundamentally interested in the development of the 
electric power and light industry as a whole, and is particularly interested 
in the development through inéerconnection of large power systems along 
so-called ‘“‘superpower’’ lines. It does not aim, however, to control or 
operate any of the companies in which it has an interest. 

Corporation owns substantial interests in the following companies; 
Public Service Corp. of N. J.; Commonwealth Power Corp.; Electric Power 
& Light Corp.; Southeastern Power & Light Co.; United Light & Power Co.; 
Middle West Utilities Co.; Detroit Edison Co.; Brooklyn Edison Co., Inc.; 
Penn-Ohio Securities Corp.; Electric Bond & Share Securities Corp. 
Southern California Edison Co.;: Consolidated Gas, Elec. Lt. & Pow. of 
Balt.; American Gas & Elec. Co.; United Gas Improvement Co.; United 
fiian. Co. of New Haven; American Power & Light Co. It also has 

éings in several other companies. V. 120, p. 2398; V. 121, p. 1458. 
STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
om Cl A 600,000 shs (no par). —---. 173.000 shs. See text 
Com Cl B 750,000 shs (no par). __-- 740.590 shs. See text 
Ist pref 100,000 shs (no par)_. -.--. &5.000 shs. Jan'26 $i 50 
Part pref cum $7,500,000 ($25) .... See text $1.853.175 See text 
Option warrants — 9,500 warr. 

Stocks.—The |st pref. stock is red., all or part, upon 60 days notice at 
$110 and div. In case of dissolution or liquidation, whether voluntary 
of involuntary, receives $100 and divs. before any payments are made to 
any other stock. No voting power except upon failure to pay 4 successive 
quar. divs. 

The partic. pref. stock bears cumulative dividends at the rate of 77% 
per annum, payable Q.-F. [n any year in which more than $1 per share is 
paid on the common stock, the partic. pref. stock is entitled to receive 1% 
additional (making a total of 8% for such year). Is preferred as to assets 
($25 and divs.) and divs. over common stock. Red., whole or part on 60 
days’ notice at $40 and divs. Is non-voting. Class A and class B common 
stocks are alike in all respects except that the class LB stock has the sole 
voting power. The option warrants entitled holders thereof to subscribe 
for a like number of class B common shares at $10 per share. 

Dividends.—On the Ist pref. stock, July and Oct. 1925, paid $1 59; 
In 1926, $1 50 quar. On the partic. pref. stock, 1% % quar. in Nov. 1925; 
in Feb., May and Aug. 1926 paid 50c. An extra div. of 1% in Nov. 1925. 
In 1926; Feb., 2%. V. 122, p. 346. On class A and Class B common in 
Nov. 1925 an annual div. of $1 50 was paid, payable in partic. pref. stock 
to holders of record Oct. 16 1925. In April 1926 an initial cash div. of 
30c. was paid on class A and class B stocks and regularly quarterly since. 
V.122, p. 881. In addition paid an extra div. of 50c. in Dec. 1926, payable 
in participating pref. stock 

EARNINGS.—For 12 months ended: 

Aug. 31°26. Aug. 31°25. 
. $4,704,235 $3,192,483 
$26,674 $18,118 
266,584 291,895 


Balance applicable to dividends_ _- .. $3,410,977 $2,882,470 
Annual div. requirements on 85,000 shs. Ist pf. stk. 510,000 

Bz .-. $2,900,977 

D ‘. Cobb, George E. 
Alfred L. Loomis, Thomas N. McCarter, Sidney Z. 
Macauley, William Spencer Murray, George Roberts, Horace S. Scarritt, 
Richard Schaddelee, Ray P. Stevens. Henry L. Stimson, Landon K’° 
Thorne, Percy 8S. Young.—V. 120, p. 1324, 2398, 3063, 3184; V. 121, p. 
1346, 1458; V. 122, p. 346, 881, 2797, 3346; V. 123, p. 2136. 


Income from all sources 


Expenses a as ata 
Taxes, including reserve for income tax 


Hardy, 
Mitchell, T. B. 





CITIES SERVICE CO. 


Management.—The management of the subsidiaries of Cities Service Co. 
is supervised by Henry L. Doherty & Co. 


ORGANIZATION .—Incorp. in Delaware Sept. 2 1910 as a holding 
company for stocks and bonds of electric light and power, natural and arti- 
ficial gas, steam heating, water, electric railway and kindred properties. 
In Nov. 1924 Cities Service Power & Light Co. acquired from Cities Service 
Co. its entire holdings of common stocks of electric power and light com- 
panies and substantially all its holdings of common stocks of gas distrib- 
uting and street railway companies. Cities Service Co. owns over 90% 
of the common stock of Cities Service Power & Light Co. V.119, p.2178. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Cities Service Co. has more than 100 subsidiaries which stretch across the 
continent from Atlantic to the Pacific coast and from lower Canada into 
Mexico. More than 60 of these companies are public utilities serving gas, 
electric light, power and railway service, heat, ice and water to a population 
of more than 3,000,009 in over 600 communities, divided over 17 States and 
the Dominion of Canada. Total installed capacity of electric plants over 
670.000 h.p. Over 49 companies own natural gas and om preenees trans- 
porting, storage, refining, and marketing properties. he principal oil 
properties produce daily about 25,000 barrels of crude oil and operate more 
than 900 miles of pipe lines and 8 refineries. Among the more important 
public utility companies owned, directly or through subsidiaries, are: 
Ohio Public Service Co., Toledo Edison Co., Public Service Co. of Colorado, 
Kansas City Gas Co., Empire District Electric Co. and St. Joseph Ry., 
Lt., Ht. & Pr. Co. 

Company also owns important buildings in the business district of New 
York City, viz.: Nos. 60 and 62 Wall Street, the Chesebrough Building, 
Maritime Building and Annex, and the Battery Park Building. 

Henry L. Doherty & Co. closed in June 1926 a contract for exclusive oil 
exploration covering 5,000,000 acres, or practically all of the area having 
oil possibilities in the Province of Nova Scotia, Canada. Previously (in 
1925) co. had secured by contract the rights to the entire Province of Prince 
Edward Island. In 1926 also contracted for the exploration, rights covering 
the Island of Pictou, off the Nova Scotia coast. V. 123, p. 81. 


As of Dec. 31 1925, Cities Service Co. subsidiaries owned 320 miles of 
track, 696 cars, 1,920 miles of artificial gas mains (on 3-inch basis), 7,691 
miles of natural gas mains, 1.933 gas wells, and 4,003 oil wells. Duri 
1925 carried 76,165,319 passengers, sold 8,067 ,240,600 cu. ft. of artificia 
gas, 64,°89,149,000 cu. ft. of natural gas and 1,212,541,098 k. w. hours 
and produced 10,912,211 bbls. of oil 


Sale of Brush Electric Co. in March 1926 to Galveston-Houston Electric 
Co. See this latter co. V. 122, p. 1309. 


Acquires Lake Shore Power Co.—In Sept. 1926 acquisition of Lake Shore 
Power Co. and its subsidiary Toledo & Indiana Interurban was reported. 
The properties were to come under direction of Toledo Edison Co. For 
other acquisitions and new construction, see V. 123, p. 1873. 


CAPITALIZATION OF SUBSIDIARY COMPANIES.—Phe following 
table shows the securities of the subsidiary companies owned or controlled 
by the Cities Service Co. as of Dec. 31 1925 (par of shares: a $100, b $50. 
$25, d $20, e $5 25, f $1, g no par value, h $5, i $10.] 

Bonded Debt Stock 
Bonds Cities Amount Cities 
ae ea aie | Co. Outstanding. Service Co. 


% 
32,000 99.75 
210,000 00 
€1,942,950 100 
c5,000 





American Eagle Oil Co__-_- 
Atlantic Realty Corp 
Carson Petroleum Co 
Carson Petrol Co (Tex) - 
Petro! Import & Expt Co 
*Central Ohio Gas & E1 Co 
*Chesebrough Building Co 3,620,000 
Cities Fuel & Power Co_-- 
American Pipeline Co--- 
Empire Pipe Line Co__- 
Franklin Co Pipeline Co 
Gulf Coast Corp- 
Holden Evans SS Co_-_- 














quarterly. 
stockholders every month. 


are listed as owners of these securities. 


Hen 
& 


GO WALL ST. 
BRANCHES IN 








Cities Service Company 
Reports 12 Times a Year 


Some corporations report to their stockholders once a year, some report 


Cities Service Company mails a concise earnings statement to its 
The Company has been doing this for 15 years. 


Cities Service Company’s statements show that its earnings have been 
steadily increasing for the last five years. 
shows net earnings of $1,772,000, an increase of 38.5% over August, 1925. 


Securities of the Cities Service organization provide an opportunity for 
sharing in these unusually large and steadily increasing earnings. 
235,000 investors, including trust companies, banks and insurance companies 


We shall be glad to mail you a copy of the 
latest Cities Service Earnings Statement and 
also our illustrated booklet 20C-8 which 
tells the story of Cities Service and its 100 
public utility and petroleum subsidiaries. 


The latest report (for August, 1926) 


More than 


herty 


NEW YORK 
PRINCIPAL CITIES 
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——-Bonded Debt 
Bonds i 
é sae 3 Co. ae sat eae Co 


p a) 

National Petrol Corp--- 
N Y & North Gas Co-__- 
Mfrs Natural Co, Ltd 
Northwest N Y Gas Co 
RepublicL,H & PCo 

uel & Ref Co-__- 
Cities Service Ex 
Cities Service Oil Co 
Cities Service Oil StorageCo 
Cage Service Pow S Lt Co 


Adrian Street Ry See 
Arkansas Valle 
yAthens Gas Lt 
yAthens Ry & Elec Co__-. 
Preferred stock 
Atlas Chemical Co 
Bartlesville Gas & El Co 
Bristol Gas & Elec Co_- 
zBrush Electric Co 
Capital Gas & Elec Co__ 
referred steck 
City Light & Tract Co_- 
Cumberiand & wespere- 
port Electric R 
Danbury & Bethe 
Electric Light oo... ane 
Preferred stock 
Durnam Pub Service Co 


Electric Bond De 


Ozark Pow & Wat Co 

Preferred stock ---- 

Empire District Elec Co 
Pr toe 


Carthage Gas Co 
Preferred stock ---- 
Webb City & Carter- 


Premont Gas Co-___ 
Kansas City Gas Co___-. 


Lenawee Co Gas & El Co 

Ohio Public Service Co_ 
Preferred stock 

Public ek Ce of Colo 
Pref 


ed k 
Cheyenne Tighe, Fuel 





Irrigation Co---- 
Eastern Colo Power 
& irrigation Co-_--_- 
Preferred stock --_ 
United Hydro-Elec Go 
Preferred stock ---- 
Green&Clearl 
Pueblo Gas & FuelC .. 
Preferred stock 
StJoseph Ry, is H&PGo 
Pref 


rred stoek 
Spokane Gea. & Fuel Co. 
Preferred stock 
Summit County Pow Co 
Toledo Beach Co______- 
Toledo Casino Co 
Toledo Ottawa Beach & 


Preferred stock 
Anchor Realty Co... 
Toe Edison Co_... 


Toledo Suburb El Co. 
Citizens Lt & Pr Co 
Preferred stock _- 
Watauga Power Co 
Western Distributing Co 
a— wnt Co Gas + 


Cities Samed ty Refining Co. 


Preferred stock 
Cities Service Ref Tr Co 
Puritan Petrol Co_- 
Cities Service Tank Line__ 
Oities Service Transp Co-_- 
Colombian Fetreioum Co. 
Compania Colombiana 


mpania de Gas y Com- 


Oia Emmex de Petrol y ste 
Cia Term’! ‘‘Imperio,’ 
Cia de Terrenos Petwoliferce 


Colorado-W yoming Gas Co 
Consol Cities Lt Pr & TrCo 
Crew-Levick Co 


Warren Company 
*Dominion Gas Co 
Brantford Gas Co 
oa Natural Gas 


Ltd 
United Gas Cos 
EmpireGas& Fuel Co(Colo) 
Empire Gas & Fuel Co(Del) 
Preferred stock 
Cities Serv Oil Co 
Cities Serv Oi] Co 
Cities Serv Oil Ce (WVa) 
Consumers Gas Ce 
EmpireGas& FuelCo(Me) 


Planet Petroleum Co. 
Empire Gas & aeTe 


Empire Natural Gas Co_ 
infield Nat Gas Co. 
Empire Petreleum C 


ai,7 
7,506,000 a75, 000. 8 


New il t’rocessing Co__ 


Processing Co_- 
‘Nine Osage Oil Co 
an Territory Liiumi- 


Delmar Oil Co 








Bonded Debt Stock 
Bonds Cities Amount Cities 
Ceete- tee 5 Co. as: Service Co. 


~ ire Gas & Fuel Co, Inc _ 











entuck y BS) aa RE gas ea, A a100,000 97.3 
EmpireGas mi Co(Ohio) iB eae 5k th a2,000,000 99.975 
Empire Leasing & DrilliCo ........ -...-.-. 21,000,000 100 
a Oil & i. Grit — cubtahina! wihdueen a3,000,000 100 
Empire Refining Co (il) en -.stalamimcenciaiaatts..... diniliialia aiaiieaaal a500 000 99.86 


Empire Refining Co (Me). 
Federal Gas Co pur awe 








Wictite Sas y aa amasdieee 
. L. D. Realty — 
Interstate aces 
Kan-Okla Gas Co_______- ‘ 
eside Construction Co. 210,000 
Lawrence Co Wat L & Cold 
TR a EE  ececeuwe a250,000 100 
Preferred stock -_--__...- BE ENE EGS ET a I. ahctomewe 
Natural Gas & Fuel Corp_. 1,410,000 1,410,000 9980726 66.663 
7 nar Cie... «~sassmean  cneseand a2, 100 
I aes c75,000 100 
Sixty Wall Street . 2.912.500 -....---. 2@1,000.000 100 
*Southern Ont Gas Cn. ita 4.000.000 84,000 4a4,987.800 80.196 
Union Public Service Co- See adcxeuee a200 ,000 98.75 
ET Se) ee) ge eee oe 135,000 6.75 
Securities of sub co’s__. DGbtEE sunesedn 2 eee 
I a 75,000 x98 
Western Oklahoma Gas & 
PE ennabeddetiaks -teadtedne’ seseveie a2100,000 99.5 
C0 ee ee Oe 256,845,554 19,570,651 342,097,403 -------- 





* * See urities subject to mortgage of Consolidated Cities Light, Power & 
raction oO 
x Owned by Cities Service sub-holding companies. 
Sold in June 1926 to Southeastern Power & Light Co. 
z Sold to Galveston-Houston Electric Co. in March 1926. . 
Summary of Capital Stock and Funded Debt of Sub. Cos. as of Dec. 31 1925. 
Common Preferred Bonds and 
Stock. Stock. Funded Notes. 
Owned directly by Cities Serv. Co_$180,324,067 $26,627,721 $19 570-680 
Securities owned by sub-hold’g cos 154,364,293 11,333,375 





Bones and fundsin sinkimefumd...  <c<<eces | cuencecs 5,507 ,666 
Outstanding in hands of public_-_-__ 7,409,042 57,815,687 223,559,737 
Pe Grohe bd olivier he ded ced $342,097 ,402 $95,776,783 $256,845,553 


Natural Gas & Fuel Corp. and H. L. Doherty & Co. sued in connection 
with oil properties purc hased in 1924. See V. 122, p. 3454, under heading 
‘‘Natural Gas & Fuel Corp.’ 


STOCK AND BONDS— Date. Interest. Outstanding. Divs. Poety nina 


Com stock!($20) $400,000,000 ___- Monthly $78,095,020 
Pref stock 6% cum ($100) 
sf ee eae Monthly 97,054,908 See text 
Pf BB stk 6% cum $60,000.000 ___- eet |= 6h. ees 
Pf B stk 6% cum $40,000,000 3,582,852 
AMOR ale Monthly 4,165. one See text 
Cee ae Gee ee seem RR a eo 
Conv 7% debs Series ona 1918 See text 100; 570 Ky 1 1966 
(closed) gold__..____- c*r_tf{Bankers Trust Co.. New York runes. 
Conv 7% debs Series “p" 1919 Seetext 13 981420 Jan. 1 1966 
$30,000,000 gold. _c*&r_ tf{/New York Trust Co. 5 New York, wees. 


Conv8% debser “*E"’'g_c*&r_tf 1922 See text 1,958,300 Jan. 1 1966 
Ref. 6% gold deb. bonds| 1925 6% M-N 24'865.000 Jan. 1 1966 
($1 ,000-$500-$100c*) ___.tf{/Chat. Phenix Nat. Bk. & Tr. Co., Trustee. 
Bankers’ shares (par $10)_...r -.-- See text x See text 
RE Bs cart caceeteien didn See text below 
x Included in common stock outstanding. 


Stock.—On Nov. 17 1919 an amendment was made to the charter which 
provides that the company shall have the right to redeem its first pref. 
stock, all or in part, at 112. Preference B and Preference BB stocks ane 
redeemable, all or in part, at 106. V. 109, p. 1990. All classes of stock ai 
listed on the Boston Stock Exchange. V. 120, p. 85. On April 28 1925 
stockholders voted to change the par value of the common steck from 
$100 to $20 per share, each old share being exchangeable for 5 new shares. 
Cities Service bankers’ shares of $10 par value egchangeatie. two for one 
share of the new $20 par value common stock. , = 

In Mar. 1925 al! of the common cash and AS, ate scrip dividends 
which had theretofore been issued in lieu of cash and scrip were redeemed, 
thereby increasing the amount of common stock outstanding to approxt- 
sy $71.000.000. V. 120. p. 2267. 

In March 1926 Pearsons, Taft Co., Henry L. Doherty & Co., &c., &c., 
offered 250,000 common shares (par $20), each share having 1-5 of a vote, at 
9 * in connection with conversion of convertible debentures. 

1607. In Sept. 1926 Pearsons, Taft Co., H. L. Doherty Co., &c., sold 
BO, 000 shs. 6% cum. pref. stock at market. 


Dividends. ha on the pref. stock commenced with the date of or- 
ganization Sept. 2 1910 and were paid monthly at the rate of 6% per annum 
until Aug. 1 1914. Divs. at the same rate were resumed on Jan. 1 1916 
and the accrued accumulated divs. were paid in convertible . 
pect all of which have since been converted. Cash divs. paid 

rly to and incl. June 1 1921. Divs. were then paid in non-interest bear ae 
scrip up to Sept. 1 1922, when cash divs. were resumed. The Te was 
redeemed either a h pormer 2. cash or conversion into 8% conv. 
Senruses ao wy 115, 9. uent divs. of is + ‘ge tne ‘honthl 

have been pald aaa ea x. an initial div. of & 

Jan. 1 1920 on tee 6% Preference B stock. Same mate al Rowers to 
and incl. June 1921. Divs. were then paid in non-interest- scri 
up to Oct. 1 1922, when cash divs. wereresumed, The scrip was redeem 
her rosge payment in cash or conversion into 8% conv. debentures 
“—” 649, 873. Subsequent divs. of % of 1% monthly have 
been m if janie in cash. Cash divs. on com. sete an with the date 
of organization, Sept. 2 1910, gpd were Be. monthly up to Be 11914 at on 
following rates per annum: 3%, 1910; %. 10h 4%. 1013: %, 1913; 6 
1914, and were then anum: 8% until Jan. 916. at which time a dis 
tion of 9% of convertible debentures was 2 and on July 11916 a a 
distribution of 3% of convertible debentures. From t time to and 
including June 1 1921, cash dividends were ny on the me. -E stock at the 
rate of 6% perannum. Dividends were id in non-interest- 
scrip to March 1 1925, when monthly cash div dends were resumed at the 
zpte of % of 1% monthly, and common cash scrip was redeemed in cash. 
- 158. p. 451. On Sept. 1 1916 a div. of 2% in com. stock was paid and on 
1 a div. of 4% in com. stock was paid. During Agi? co. declared a 
lividend of 6%, yable in common stock’ in 1918, 9% in common 4 
and in 1919, % in common stock. The company paid a dividend of 
1K% in aie Y stock on Feb. 1 1920, placing the wividend at an annual 
rate of 15%. Stock dividends 7, this rate were paid regularly to and inci. 
June 1 1921. Dividends were then paid in non-interest-bearing rR 
the rate of 15% per annum, to all common stock scrip was converted 
common stock. Vv. 120, p. 451. In Dec. 1925 a regular moo, div. 
of %% in cash and %% in common stock was paid. V. 121, p. 2037, 2519. 
Similar monthly dividends (of 4% oy and 4%% in common stock) were 
paid in 1926 to and including Nov. 1926 

Divs. (cash) on Bankers’ Shares”: In 1919, $4.11; in 1920, Jan., 46.1c.; 
Feb., 55.9c.; March, 54.7c.; April, 50.2c.; May, 53:8c.; June, 49¢.; i Zuly. 
46.2c.: Aug.. 45.6c.: Sept., 42c.; Oct., 40.75c.; Nov., 41.5c.; Dec Se 
In 1921, Jan., 39c.; Feb., 34c March, 36 %c.; April, 35c.; a 
June, 35.5c.; from July , 1921 vs Feb. 1 1925 rt on B. 8. were 356i 
in scrip at the rate of 12%c. par value stock scrip and 5c. in cash scrip per 

share. On Mar 1 1925 all scrip was redeemed and cash et ag were 
resumed on bankers’ shares as follows: Mar. 1925, 15.1c.; April, 15.1c.; o 
May. 13 75c.; June. 14c.; July, 14.4¢.; Auw., 14 4875e : Sept.. 14 BAST Be: 
Oct. " 14.5725¢., a 1925, 14.40°25¢.: Dec., 14.71875¢. Tn 1998: H 
14.625¢.; Feb., 14%c.; March, 14.625c.; April, 15.125c.; ay 15. 0635e.: 
Jang, 19 28128e. ; July, 15.125¢.; Aug., 15.40625c.; . Sept., 3 3750.3 Oct., 
16. 37 5c. 
e on + * Shares.’’—There were deposited with the Barkers Trust Co., 
N. Y., 30,00u shares (par $100) of com. stock of the co., agaiust which were 
ER 300,000 non- er ctfs. known as ‘Bankers’ Shares share 
representing 1-10th of said com. stock. Holders ‘of the Bankers’ 
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shares had the right to surrender their holdings and receive therefor 1 share 
of com. stock ($100) for each 10 shares of Bankers’ shares deposited prior to 
July 1 1921. The stock divs. accruing to the com. stock deposited were sold 
month and the proceeds, together with the cash divs. on such stock, 
paid the holders of these Bankers’ shares each month. Beginning July 1 1921 
all divs. were paid in scrip. Additional shares may be issued at the option of 
the company or H. L. Doherty & Co., its fiscal agents. V. 108, p. 881. 


Convertible 7% Debentures, Series ‘‘B."’—Denom. (1) coupon (c*) bonds, 
)and $1,000, int. J. & J.; (2) reg. bonds, $5,000. $1, , 8500 or $100, 

t. payable by check, at buyer's option, either monthly, Q.-J., J. & J. or 
annually Jan. 1; (3) reg. bonds, $10 or multiples thereof, less than $100, int. 
yable annually Jan. 1. Each $100 of principal amount is convertible, at 

e option of holder since Jan. ] 1920, on the first day of any month, into 
$80 par value of pref. stock, and $20 par value of com. stock, together with 
an amount of cash and stock equal to the divs. paid on an equa! amount of 
com. stock from Jan. 1 1918 to the date of conversion, $3,348 020 are owned 
by co. not incl. in amount outstanding. Call., all or in part, by lot or by dis- 
tinctive numbers at 102 and int. on 4 weeks’ notice. If called for red., the 
right to convert is carefully and fully secured to holders either on redemp- 
tion date, or a date a reasonable time prior to such redemption date. which 
mush be fixed by public notice. Int payable without deduction of normal 
Federa] income tax, V_ 106, p. 1126: 107. p. 607, 699. This issue has 
been closed. Co. redeemed $600.000 series ‘‘B’’ on March 5 1926 at 102 
and int. V. 122, p. 747 


747. 

Convertible 7% Debentures, Series ““C."’—Co. called for redemption on 
March 5 1926 at 102 and int.: $3,000,000 Series “C."" V. 122, p. 747. he 
entire outstanding balance was called for redemption May 12 1926 at 102 
and int. V. 122, p. 1607, 1761. 


Convertible 7% Debentures, Series ‘*D.’’—Denom. {c*) $1,000 and $500; 
int., J. & D.: (r) $5,000, $1,000, $500, $100. $10 and multiples of $10: in- 
terest payable by check monthly except that on bonds of less than $100 
principal amount, interest is payable annually on Dec. lonly. Each $1,000 
principal amount is convertible since Jan. 1 1922 into $925 par value of 
either 6% cum. preference B stock or 6% cum. preference BB stock and $75 
par value com. stock, together with the amount of accumulated cash and 
stock dividend on $75 par value com. stock after Dec. 1 1919 up to time of 
conversion. Additional debens. of this issue may be authorized under 
certain restrictions. Through operation of an investment fund there is 
available for purchase in the open market at a price not exceeding 105 and 
int. for account and benefit of holders of these debentures, a sum each 
month equal to the cash divs. paid on the amount of com. stock into which 
these debentures are convertible. Call., all or in part, at 102 and int.; when 
called the right of holders to exercise their privileges of conversion is secured 
to them either on the redemption date of a date a reasonable time prior to 
such redemption date, which must be fixed by published notice. nterest 

able at offices of H. L. Doherty & Co., New York, or company’s offices 
EB London, Eng. V. 109, p. 2174. $2,500,000 were sold in Jan. 1925 b 
Pearsons, Taft Co., Chic., at 99 & int., to yield over 7%. V.120, p. 451 


Convertible 8% Debentures, Series “‘E."*°—Denom. (c*) $1,000. $500 and 
100. Int. M. & S.; (r) $1,000, $500. $100, $10 and multiples of $10. 
i ayable by check monthly, except that on bonds of $10 denom. 
interest is payable annually. Are convertible at any time, at option of 
holder, as liver: Each $100 bond may be exchanged for $85 of Cities 
Service preference stock and $15 par value common stock, together with 
acumulated cash and stock dividends on $15 par value of common stock 
from date of issue of the debentures up to time of conversion. $3,210,300 
owned by company pot included in amount outstanding. Red. at 115 
during first year of life and at a premium diminishing 1% each six months 
down to par, at which price these debentures may be called for redemption 
after 7% years. If callea for redemption, the rizht of holders to convert is 
carefully and fully secured to them either on the redemption date, or a 
date at least 30 days prior to the redemption date, which must be fixed by 
published notice. V. 115, p. 649. 


Refund 6% Gold Deben. Bonds.—Call. all or part on 30 days’ notice at 
104 & int., incl. May 1 1962, thereafter at 1% less each year or part thereof. 
Interest payable in New York and Chicago. Penn. Conn 4-mill tax, 
Mass income tax up to 6%, Maryland 4% mill tax and California tax up to 
4mills refundable Sinking fund, $250.000 per annum, $62,500 quarterly 
beginning May 11926. In Jan. 1926 co. provided for an additional sinking 
fund of $250.000 per annum, operating guar. and aJso beginning May 1 1925; 
in June 1926 provision was made for an additional $125,000 per annum, 
operating quarterly $31,250 beginning Aug. 1 1926. Purpose of issue was 
to retire during 1925 at least $10,000,000 conv. debens. of the co. and (or) 
funded debt of sub. cos. In addition, $15,000,000 conv. debens. were to 
be retired during 1926. A.B. Leach & Co., Inc., Federal Securities Corp., 
H.M. Byllesby & Co. and Pearsons, Taft Co., sold in May 1925 $10,000,- 
000 at 91 and int., to yield about 6.65%. V. 120, p. 2399. In Jan. 1926 
the same bankers offered $10,000,000 additional ref. 6% gold debenture 
bonds, dated May 1 1925, at 93% and int., to yield over 6.45%. V. 122 

. 608. In June 1926 the same bankers sold $5,000.000 additional bor 
B31 & int.. to yield over 6.45%. V. 122, p. 3307. No additional ref. 6% 
g. deben. bonds or other bonds, notes, &c., maturing more than 1 year 
from the date of issue thereof, may be issued so long as any ref. 6% 
deben. bonds are outstanding unless net earnings for 12 out of preceding 15 
months have been at least twice annual interest on entire funded debt 
outstanding, including new issue. 


Bonds of Consolidated Cities Light, Power & Traction Co.—These bonds 
remain out as a lien on the securities pledged therefor (see * in the foregoing 
table). The bonds are subject to call at 105 on any interest day and are 
guar., prin. & int., by the Cities Service Co. On or before Jan. 1 the 
company will in each year either (1) pay to sink.ng fund 1% of bonds out, 
or (2) deliver to trustees bonds of the present series equivalent at 105 and 
int. tothe above payment. All cash in sinking fund will be applied either (1) 
for purchase of these bonds at or under 105, or call at that figure; or (2) in 
paamas bonds of companies whose stocks form part of security for present 
series. All bonds so purchased will be kept alive for sinking fund. $988,50C 
bonds in sinking fund. Maryland and Pennsylvania State tax refunded 
See also V 95, p. 679, 110; V. 103, p. 1983. 


EARNINGS OF CITIES SERVICE CO.—Earnings calendar years: 


rds at 


g 


Ex- Int. & Bona Preferred Net for Com. 

Gross. penses. Discount. Dividends. Stk. & Res’ ve. 

Did howe $19,764,976 $775,729 $2,252,122 $5,240.029 $11.495,900 

c Sa 17 463,218 689,473 1,927 ,971 5,109,697 9.736.077 

eee 16,602 ,562 508 .945 2,624,856 4,987 977 8,480,783 

ee - 14,658,971 453,296 2,358,555 4,917,517 6,929,602 
Combined Income Account of Subsidiary Companies. 

Calendar Gross Net (after Interest Preferred Avail. for Com 
Year— Earnings. Tazes, &c.) Charges. Dividends. Stk. & Res. 
1925__-$127,107.864 $40,248,615 $18.557.850 $8.070.2N2 $13.62).563 
1924... 117,207,692 34,755,054 +e 829 7,281,699 10,258,526 
1923... 109.982.157 30,613,226 15,629,215 6,162,210 8,821.80] 
1922... 99,194,394 27,589,481 14,490,575 5,796,492 7,302,414 
1921... 85,128,432 23,704,543 11,906,508 5,491,724 6,306,311 


Latest Earnings.—For 12 mos. ended Sept. 30 1926, gross, $23,029,845; 
net earnings, $22,127,307; net to stock and reserves, $19,501,781; net to 
common stock and reserves, $13,595,608. 


OFFICERS.—Pres., H. L. Doherty; V.-Ps., Thomas I. Carter and E. A. 
Johnston; Sec., Paul R. Jones; Treas.. Louis F. Musil. New York office. 
60 Wall St.—V. 121, p. 197, 329, 456. 584, 705, 838, 1099, 1227, 1460, 
1788, 2037, 2271, 2636, 2873, 3003; V. 122, p. 93, 346, 479, 608, 747, 881, 
1025, 1168, 1607, 1761, 2189, 2372, 2322 2432, 3080, 3337, 3452; V. 123, 
Pp. 81, 323, 453, 709, 1112, 1502, 1632, ,1873, 2137. 





CITIES SERVICE POWER & LIGHT CO. 
Control.—Cities Service Co. owns over 90% of the common stock. 


ORGANIZATION .—Incorp. in Delaware Nov. 3 1924. Has acquired 
from Cities Service Co. (see above) its entire holdings of com. stocks of 
electric power and light cos. and substantially all its holdings of com. stocks 
of gas distributing and street railway companies. Brush Electric Co. was 
sold in March 1926 to Galveston-Houston Electric Co. Athens Gas & 
Light & Fuel Co. and Athens Ry. & Elec. Co. were soki in June 1926 to 
Southeastern Power & Light Co. V. 121, p. 2873. 








| in 16 States, serving a population of more than 2.800 


FIELD OFfOPERATIONS AND CHARACTER OF BUSINESS.-- 
The controlled cos. comprise a diversified group of public utility operatiots 
- .000 in over 350 com 
munities. Among the larger cities served are Toledo, Sandusky, Warren, 
Massillon, Elyria, Lorain, Alliance and Mansfield, O.; Denver, Boulder, 
Pueblo and Ft. Collins, Colo.; Kansas City, Joplin, Sedalia and St. Joseph. 
Mo., and Kansas City and Topeka, Kan. The following comprise the co.’s 
6 major operating groups: 

The Ohio Public Service Co. 

Toledo Trac.. Lt. & Pr. Co. (Tol. Edison Co., sub.). 

Public Service Co. of Colorado. 

Kansas City (Mo.) Gas Co.and Wyandotte County Gas Co. 

Empire District Electric Co. (Southwestern Missouri) . 

St. Joseph (Mo.) Ry., Lt., Ht. & Power Co. 

For descriptions of a number of these controlled properties see separate 
statements below. A complete list of subsidiary companies is given under 
“Cities Service Co.” 

Total installed electric generating c 
ing capacity (24 hrs.) 35,188,000 cu. 


STOCK AND BONDS— Date. 
Common $65,000.000($100).. .--.- ------- 
7% cum pref ($100) paakihim - amat a etal 
20-yr sec bonds series A ($100,{ 1924 62M-N 24,437,500 Nov 1 1944 

$500 & $1,000) gold___c*tf|Central Union Trust Co., N. Y., trustee. 
6% 2-year unsecured notes 6 4,500, 1928 


~ — i Over 90% of the common stock outstanding is owned by Cities 
Service Co. 

The total authorized pref. stock is $50,000,000, issuable in one or more 
series. Additional pref. stock of any series may not be issued, while any 
of the 7% cum. series is outstanding, unless (a) for 12 out of 15 preceding 
months net earnings of co. and its subsidiaries, after depreciation and all 
other charges prior to pref. divs., have been at least 3 times annual dividend 
requirements on all the pref. stock outstanding, incl. the proposed issue, 
and (b) for the same period as in (a), the annual rate of income paid in cash 
of the co. aftet all charges prior to pref. divs. (but not including undistributed 
earnings of subsidiaries), have been at least twice annual dividend require- 
ments on all the pref. stock of all series inc]. the new issue. In addition, 
the prior consent of holders of at least 66 2-3% of the pref. stock then out- 
standing has to be obtained, as is also required in case of a proposed issuance 
of pref. stock ranking prior to the 7% cum. pref. stock. Pref. stock bas 
voting power only in case of default in dividends in an amount equal to one 
year's full dividends. 


The 7% cum. pref. stock is pref. over the common stock as to cum. divs., 
and as to $100 assets and divs. in case of involuntary, and $110 and divs. 
in case of voluntary liquidation. Red., whole or part. on 30 days’ notice 
at $110 per share and divs. Listed on Boston Stock Exchange. V. 121, 
p. 3003. In Nov. 1925 $10,000,000 7% cum. pref. were offered at 98% 
flat, to yield over 7%. by A. B. Leach & Co., &c. V. 121, p. 2749. 


An amount of $5,000,000 7% 2nd pref. stock is held in treasury. 


Bonds.—The 20-yr. secured series A 6s are secured by pledge with the 
trustee of an amount of pref. stocks of certain cos. and of more than 95% 
of the com. stocks of the following cos. (with the exception of com. stocks 
of Kansas City Gas Co. and Wyandotte County Gas Co., of which more 
than 60% of each is pledged): Ohio Public Service Co., Toledo Traction 
Light & Power Co.. The Toledo Edison Co., subsidiary, Public Service 
Co. of Colorado, Kansas City (Mo.) Gas Co., Wyandotte County Gas 
Co., Empire District Electric Co., 8t. Joseph (Mo.) Kailway. Light. 
Heat & Power Co. In addition to these common stocks there has beep 
similarly pledged with the trustee (a) 97% of the pref. stock of Toledo 
Traction, Light & Power Co.; (b) all of the com. stock, except directors’ 
shares, of the Atlas Chemical Co., and (c) all of the com. stock, except 
directors’ shares, and 99% of the pref. stock of Electric Bond Deposit Co. 
The operations of the latter two cos. are supplementary to the Toiedo and 
Empire District properties, respectively. 

Add’! bonds of other series, ranking equally with ser. A bonds, may be 
issued under substantially the same restrictions as above, but only =pee 
pledged of add'l ealintaral having a value of at least 150% of the principal) 
amount of the add'l bonds proposed to be issued. Bonds of other series may 
differ from ser. A bonds as to maturity dates, int. rates, redemption, sink 
fund, &c. Upon the retirement of bonds of any series, otherwise than 
through the ser. A sink. fund or through release of pledged collateral, bonds 
of any other series of like prin. amount may be issued in substitution therefor. 


Ser. A ponds have a semi-ann. sink. fund beginning May 1 1925, to retire 
each year 2% % of ser. A bonds issued, by purchase if obtainable at or below 
102 and int. to and incl. Nov. 1 1940, and thereafter at or below 101 and int., 
unexpended balances reverting to the co. at expiration of each six months 
yeriod. Call. all or in part by lot, on any int. date at 105 and int. on or 

efore Nov. 1 1928, with successive reductions in the call price of 1% during 
each 4-year period thereafter. $562,500 have been cancelled by the sinking 
fund. Penna. 4-mill tax, Mass. income tax up tc 6% and Maryland 
4'4-mill securities tax refundable. In Nov. 1924, $20,000,000 series A 
6s were offered by Dillon, Read & Co., A. B. Leach & Co., Inc., New York, 
and Federal Securities Corp., Chicago, at 94% andint. to yie'd ahout6% @%. 
V.119, p. 2178. In May 1926 the same bankers offered $5,000,000 Series A 
(no additional financing) at 96 and int., to yield over 6.35%. V. 122, p. 
2492. Series A are listed on N. Y. Stock Exchange. V. 122, p. 3080. 

EARNINGS.—Consolidated earnings for calendar years 1925: 

Co eee ..--$48,705,988 
Operating expenses, maintenance and taxes __..x30,566,618 


ageatty 501,980 kw.; total gas generat- 


Interest. Outstanding. Maturity. 
$ 000 


Net earnings 
Other income 9F6,149 


Totalincome _- $19,095,519 
Interest and bond discount________- jet 9,120,452 
Depreciation ‘ 1,573,576 
Minority preferred dividends ar oe 2,597 348 


id proportion of surplus- 
Preferred dividends RS ate 
Common dividends 


Miscellaneous adjustments _ - 


3,683 .333 
Cr.45.931 


$1,262 .574 


Balance, surplus_ _ = ; 
x Includes $804,521 Federal taxes. 
Latest Earnings.—For 12 months ending March 31 1926: Gorss, incl. 


other income, $49,881,405; income applicable to interest charges of Cities 
Serv. Pow. & Lt. Ov., $7,225,737. 


OFFICERS.—Pres., Henry L. Doherty: 


V.-Ps., L. F. Musil, W. A. 


Jones, J. M. McMillin, F. R. Coates, T. I. Carter; Sec., P. R. Jones; 
Treas., E. H. Johnston; Gen. Mer., R. E. Burger.—V. 119, p. 2178: 
V. 120, p. 2010; V. 121, p. 2749, 2873, 3003; V. 122, p. 2492, 3080; V. 123, 


p. 1249. 
COMPANIES CONTROLLED BY CITIES SERVICE POWER & 
LIGHT CO. 


(1) WYANDOTTE COUNTY GAS CO. 


Incorp. in Kansas, Nov. 1908. Distributes natural gas to Kansas City 
and Rosedale, Kans., serving a population of about 110,000. Co. serves 
21,965 customers; gas sales, 12 mos. ended June 30 1925: 919,928,000 cu. ft. 


STOCK AND BONDS— _Daie. 


Interest. Outstanding. Maturity. 
eo A FD a $187,500 oy Sa 
Ist cum pref $412,500 ($100)__ __-- 6 | Sa ae 
2nd cum pref $400,000 ($100) - 6 Sl - 
lst mtge 6s, $2,500,000- - - --- 1908 68 1,548,000 Nov. 1 1930 

Bonds.—The ist mtge. 6s are red. at 105. There is no sinking fund 


provision. 
EARNINGS.—For 12 months ended June 30 1925: 


Total revenue (including other income) -.---_.--------------- 7,424 
Net after maintenance and all] taxes________._-_--.----------- 169,457 
I ee eo nn oped lee aie 96 333 
EEE LOE LE LAT IE OE 24,918 
huegeeriaseon for Peplacemans . . . . . . . . 5 oe cetccccces 54,612 


Dividends 
Balance, deficit 





Ocr., 1926.] POWER, LIGHT 


AND RAILWAY 








59 





(2) BARTLESVILLE GAS & ELECTRIC CO. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 


Com stock $3,500,000 ($100). ....  -..---... ,500,000 See text 
ORGANIZATION .—Entire stock (except directors’ shares) owned by | Pref s 5% cumulativeJ .... 5Q-J 1,560,000 Oct see text 
ties Service Power & Light Co. This company was formerly known as $2,500,000 ($100) Sites 
the Bartlesville Interurban Ry. Co. Name was changed to present title | First mtge $5,000,000 gold) 1902 5g M-N ,000,000 Nov 1 1937 
on Oct. 1 1919. and property of Bartlesville Gas & Oil Co. was acquired. GSU teacchodkens) c*cpt {Interest payable in New York 


As of same date, company transferred its railwa pert: 

ville Interurban Co. (Railway service discontinued July 15 1920. See 

V. 110, p. 1860.) Co. supplies the entire electric light and power and 

natural gas requirements of Bartlesville, Okla., and vicinity, serving a 
»pulation of about 23,000: 4,054 customers: 3 ,425 k.w. generating capacity. 
lectric sales 12 mos. ended June 30 1925: 3,796,877 k.w.h.; gas sales, 

487 ,689,000 cu. ft. 


pro y to the Bartles- 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
oN S| 8 FO aaa See e eer 
lst mtge s f $1,500,000____--_- 1920 6¢ 674,000 Jan. 1 1947 


Bonds.—The 1st mtge. s. f. are red. at 102. There is a sinking fund of 
1% annually of bonds outstanding Dec. 1 1920 to 1936, 2% thereafter. 


(3) CITY LIGHT & TRACTION CO. 


ORGANIZATION .—Incorp. in July 1912 in Missouri as successor to the 
Sedalia Lt. & Trac. Co., sold at foreclosure. V.95.p.419. See plan under 
Sedalia Lt. & Trac. in V.94,.p.1058. Pu Sedalia Ice, Lt. & Fuel Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does, without competition, entire artificia! gas, electric light and power, 
and electric railway business in the city of Sedalia, Mo.: also supplies at 
wholesale electricity to a public utility company serving 9 communitics east 
of Sedalia, and also manufactures and sells ice. Population served over 
25,000. Owns and operates 8.3 miles of track. 21 motor pass. cars and 
6 trailers; 2 other cars. Standard gauge, 50 and 7(0-lb. rails. Has steam 
power plant with 4,000 k.w. capacity. 51 miles distribution lines. Has 
36 miles of gas mains. 


Franchises.—Gas expires in 1946 (new franchise was granted Jun ,24 


1926); electric in 1940, and railway in 1940. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($109)... ---- ------- ge Fearon 
t mo e $2,500.000{ 1912 5J-D 1,395.000 June 1 1952 
old sink fd ($100, $250.{Int. at office of co. or H. L. Doherty & Co., 
> GE Ee cceresd c*cpt N. Y.; New York Trust Co., N. Y., and 


Sedalia Trust Co., Sedalia, Mo., trustees. 
1-Year gold ($1,000.{ 1926 5 M-D 700,000 May 31 °27 
$500 c) tf Fidelity Trust Co. of N. Y., trustee. 


Bonds.—Sinking fund of 1% of bonds out began June 1 1922; red. at 105 
and int. on 4 weeks’ notice. Additional bonds may be issued for 85% 
of improvements. 

The one-year 5% gold notes, dated June 1 1926, are red., whole or parte 
at any time on 30 days’ notice at 10014 until Dec. 1 1926, and thereafter 
until maturity at 100% pes int. in each case. In May 1926 Henry L. 
Doherty & Co. offered $700,000 of these notes at 100 and int. V. 122 

OFFICERS.—Pres., H. L. Doherty: V.-P., T. I. Carter; V.-P., Gen. 


p. 2948. 
gr. & Treas., H. C. Feuers; Sec., Allen O’Bannon.—V. 121, p. 197; 
122, p. 2649, 


notes 


, 


M 


Vv. 2948. 


(4) CUMBERLAND & WESTERNPORT ELECTRIC RY. 


This co. was sold at a trustee's sale July 27 1926 to a committee of bond- 
holders for $50,000. A new co., Cumberland & Westernport Transit Co. 
(see V. 123, p. 1112, under this latter co.), with Walter C. Capper, Paul L. 
Hitchins and F. Brooke Whiting, of Cumberland, Md., as incorporators, 
was to take over and carry on the business of Cumberland & Weseeraper® 
Electric Ry., and planned to operate street cars as well as buses from 
Narrows Park to esternport. The new co. was to issue $5 div. pref. 
stock (3,930 shs. authorized) in payment of franchises and property of 
the predecessor co. 

For history, &c., of Cumberland & Westernport Electric Ry., see ‘Public 
Utility Compendium” of May | 1926 and also V. 123, p. 580, 1112. This 
latter co. operated bus lines and an electric railway between Cumberland, 
Eckhart, Frostiburg, Lonaconing and Westernport, a distance of about 
27 miles, and passed through other communities. 


(6) DURHAM PUBLIC SERVICE CO. 
ORGANIZATION .—Incorp. in N. ©. Jan. 29 1901 as Durham Traction 
Co. (name changed to present title early in 1921). Cities Service Power & 
Light Co. owns over 99% of the common stock. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Gomeney owns and operates all the street railway lines and does an 
electric light, wer and artificial ice business in the City of Durham, 
N.C., and vicinity. Also operates bus lines. Population served, 35,000. 


11.11 miles of track; 22 passenger motor cars, 1 motorservice and 1 other 
car. Standard gauge. 60 1b. T. and 80-lb. girder rail. Overhead trolley. 
STOCK AND BONDS— _  Daee. Interest. Outstanding. Maturity. 
Common $1,000,000 $1003 Ag aA Gp Ie DEE sctnadede< 
Pref cum $2,000,000 ($100)... _--- 6-J | iacagareteteae 

ef. mtge ser. “‘A’’ ($500 &| 1924 72 A-O 1,500,000 Apr 1 1949 


$1,000 & mult) g c*tf|New York Trust Co., New York, trustee. 


Durham Trac Co Ist M) 1901 52M-Al 400,000 Mar 1 1941 
00,000 icumu(closed)} Maryland Trust Co., Baltimore, trustee. 
$1.000) not call_____- c*tf) 


Bonds.—The ref. mtge. 7% bonds have an annual sinking fund beginnin 
Apr. 1 1925 of a sum equal to 1% of the largest amount of these bonds an 
any underlying bonds outstanding to be used for retirement of ref. mtge. 
bonds or underlying bonds by purchase in the market or by call by lot. 
Co. may expend in any one year an amount equal to 2% of the aggregate 

rincipal amount of such bonds for permanent improvements, additions or 
terments against which no bonds may be issued. Series ‘‘A’’ are 
redeemable all or in part on any interest date on 60 days’ notice to and 
incl. Apr. 1 1929 at 107%, thereafter to and incl. Apr. 1 1934 at 105, 
thereafter to an incl. Apr. 1 1939 at 102%, and thereafter at 102% less 
of 1% for each year or part thereof expired, plus int. in each case. 
enna. 4 mills tax, Marylan 4 tax and Mass. 6% tax refundable. 
Int. at office or agency of co.in N. Y. Listed on Boston Stock Exchange. 
V. 119. p. 197. n April 1924 A. B. Leach & Co., Inc., and P. W. Chap- 
mand & Co., Inc., offered $1.500 000 Ser. “‘A’’ 7% bonds at 99% and int., 
to yield over 7%. - 118, p 2185. 

EARNINGS —Year ended Dec. 31 1925, gross, $828,955; net, $272,627: 
bond int., $122,020; bal., sur., $150,607. 


OFFICERS.—Pres., H. L. Doherty; V.-P. & Gen. Mer., R. L. Lindse 
he oh y A  F caaaats sec. & Treas., A. W. Grady. Office, Durham, N 
. 122, p. 94. 


(6) ST. JOSEPH RAILWAY, LIGHT, HEAT & POWER CO. 


Cities Service Power & Light Co. owns over 95% of the common stock 
and Cities Service Co. guarantees the 5% div. on the outstanding pref. stock. 


ORGANIZATION .—Incorp. in Missouri on Nov. 8 1895 as a consolida- 
tion of the St. Joseph Traction & Lighting Co., People’s Ry., Light & 
Power Co., Citizens’ Ry. Co , Union Ry. Co., St. Joseph & Lake Ry. Co 
aad Wyatt Park Ry. Co. In 1923 purchased al] th roperty of the 
Savannah (Mo.) Electric Light & Power Co. V. 116, p. #3 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.-— 
Controls the entire electric light and power and central heating business, 
and owns and operates the street railway system in St. Joseph, Mo. It 
also operates an interurban line between St. Joseph and Savannah, Mo., 
and furnishes electric light’and power service in Savannah. Sells energy 


‘ 
. 


tge ($15,000,000)) 1916 g J-J 695,000 July 1 1946 
gold ($100, $500, & $1.000) Interest payable in New York. 
c*t 


Bonds.—The list & ref. mtge. bonds are a first lien on the interurban 
line between St. Joseph and Savannah, Mo., and a general lien on remainin 
property, subject to $5,000,000 Ist M. 5s, for retirement of which an eq 
amount of Ist & ref. 5s is reserved. Additional bonds may be issued only 
for 85% of cost of add'ns, exts., &c., under conservative restrictions, or for 
pay of Ist M. bonds retired through the supplemental! sinking fund. 
Sinking fund, 1% of bonds out, for purchase or red. of bonds of this issue 
at 102%, or of lst M. bonds at 105; or, at option of co., 2% for construc- 
tion, acquisitions, add’ns or impts. While pay lst M. bonds are out- 
standing, the co. must pay, as a supplemental sinking fund, an additional 
1% of the amount of bonds of that issue outstanding, to be applied as above 
set forth, or may expend in construction 1% of the amount of the bonds 


outstanding. 1st & ref. M. bonds canceled in sink. fund but Ist M. kept 
alive until all bonds have been deposited with the trustee. First & ref. 
bonds are red. on any int. date at 102% and int. Trustees are Bankers 
Trust Co., N. Y., and Ly es = Valley Trust Co., St. Louis. 
investment for Maine savings banks. V. 103, p. 1302. 

Trustees for the Ist M. bonds are Equitable Trust Co., N. Y., and 
Missouri Valley Trust Co., St. Joseph. 3Jonds cannot be called. . td 


) Pet ae The Ist M. bonds are listed on the New York, Philadelphia an 
uisville stock exchanges. 


Dividends.—5% per ann. has been regularly paid on pref. stock since 

















Oct. 1902. 

EARNINGS.—For calendar years 

1925. 1924. 1923. 

I $2,599,936 $2.485,423 $2,521,868 
Operating expenses____.__________- 1 837,164 1,858,846 1,922,735 

Net earnings for int., deprec., &c__ $762 .772 $626 577 $599,133 
Bond interest___________ 7 ae 284.750 284,750 284,779 
Other interest_____ ‘ 178,714 179,099 162,056 

Net to stock and reserves _ $299,307 $162,727 $152,298 
Preferred stock dividends-___ 78,000 Tae = aabeee 

Net to common stock and reserves. $221,307 $84,727 a 


OFFICERS .—President, H. L. Doherty; V.-Pres. & Gen. Mer.. S. B. 
peaan: Sec. & Treas., F. R. Harrington, St. Joseph.—V. 116, p. 78. 516, 


(7; TOLEDO, OTTAWA BEACH & NORTHERN RY, CO, 


ORGANIZATION .—Incorp. in Ohio on Oct. 27 1906 as a consolidation 
of the Toledo & Point Place Ry. Co. and Ottawa Beach & Southern Ry. 
Co. Franchise expires in 1929. Cities Service Power & Light Co. owns 
over 99% of the company’s $1,500,000 (auth. and outstanding) capital stock 
and all of the outstanding $450,000 Ist M. 5% bonds ($1,500,000 auth.) 
FIELD OF OPERATIONS AND CHARACTER OF RISINFSs .— 
Operates an electric Ry. between Toledo, Ohio, and Toledo Beach, Mich.; 
also operates a branch line connecting Toledo with Point Place. 0. - 
plies energy for light and power service along richt of way. 14.96 nitles 
of track; standard gauge 60 and 70-lb. T rail; cars leased fromm Community 
Traction Co. 

OFFICE RS.—Pres., Frank R. Coates; V.-P. & Gen. Magr., ©. L. Proctor; 
Sec.. H. T. Ledbetter; Treas., A. C. Van Driesen.—V. 114. p. 1653. 


(8) TOLEDO TRACTION, LIGHT & POWER CO, 


Cities Service Power & Light Co. owns over 98% of the outstanding 
common and over 96% of the preferred stock. V. 103, p. 1119. 


ORGANIZATION .—A holding co. Incorp. in Maine on Jan. 30 1913 
to acquire the stock and bonds of the Toledo Rys. & Lt. Co. (now Tolede 
Edison Co.) in connection with the re-organization of that company as 


per plan in V. 95. p. 1040: V. 96, p. 361. 

The Toledo Traction, Light & Power Co. owns (a) $13,576,600 (over 
07 %) Toledo Edison Co. com. stock; (b) $6,945.000 Community Traction 
Co. first mtge. 6% bonds; (c) over 90% of Community Traction Co. 8% 
cum. pref. stock; (d) 4,995 shares com stock (no par) of the Toledo Suburban 


Electric Co.; (e) $9,500 (95%) common stock of the Anchor Realty Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cossman S0.200 200 (iO ence scce 2 coacesees PME. wéccuwaned 
Pref $8 000,000 ($100) 6% cum __-_- See text <, 5 aoe 

notes ($12,000,000\| 1925 5% J-J $8.500,000 July 15 1930 


oS 000 } 
($1, and $500)__._c*.tf {Harris Trust & Savings Bank, Chicago. trus. 


Notes.—The 5-year 54% secured gold notes are callable in whole or part 
on 30 days’ notice at 103 and int. incl. July 15 1926, and 4% less each year 
thereafter. After July 15 1929 at 101 and int. Interest payable in New 
York or Chicago. Penn. 4 miljl tax, Maryland securities tax up to 4% 








mills, Conn. 4 mills and Mass. income tax up to 6% are refundable. Sink- 
tng fund not less than $200,000 per annum, gee: y- / inning Feb. 1 
19.6, secured by $13,500,000 par value common stock of the Toledo Edison 
Co., &c. In July 1925, $8,500,000 was sold at 99 and int., yielding 5.73%. 
Listed on New York Stock Exchange. V. 121, p. 201. 

EARNINGS.—For calendar years: 

1925. 1924. 

NS” SS ee ee One $2,924,107 $2,330.434 
tr Cn, ccs srcwesdannapedueeeene 27.990 54,821 

EN cn ckwsibeduapesesdenerssd vane 2,896,117 $2,275,613 
pS eee eee 462.939 439,071 
i in. 5s oc eneseneesoencess wees 17,043 4,9% 
Amortization debt discount. -.........-------- nies 144,989 163 ,680 

Bey Ge GING 6 woh benno stdbansewnesens $624,971 $607 ,671 





Net income applicable to dividends and reserves.__ $2,271,146 $1,667,942 


OFFICERS.—Pres., H. L. Doherty; V.-Ps., Frank R. Coates and Dale 
B. Carson; Sec., C. B. Wedum; Treas., Louis F. Musil.—V. 120, p. 455 
V. 121, p. 201, 332; V. 122, p. 2498. 


(A) TOLEDO EDISON CO. 


ORGANIZATION.—Controlled by Toledo Trac., Lt. & Power Co. 
Incorp. July 1 1901. Name changed from Toledo Rys. & Light Co. to 
present title in Oct. 1921. at which time the new generating station and other 

roperty of the Acme Power Co. was acquired. In 1924 acquired the 
yeflance Gas & Electric Co., the Swanton Light & Power Co. and the Hol- 
gate Light & Power Co. V. 118, p. 2837: V.11¥. p. 335 

in Oct. 1925 company applied to Ohio P. U. Commission for authority 

to issue $1,290,000 5% bonds and $785,000 6% pref. stock, and to purchase 
the properties of the Toledo Suburban Elec. Co. for $55,510. V. 121 Dp. 
1910. 
In Sept. 1926 it was reported that the properties of Lake Shore Power Co. 
and its subsidiary, the Toledo & Indiana Interurban, which had been 
acquired by Cities Service Co., were to come under direction of Toledo 
Edison Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. supplies without competition electric light and power in Toledo and 





at wholesale for distribution in ee communities: Agency, Easton, 
De Kalb, Wathena (Kan.). Amazonia, Curzon, Forest City, Bigelow and 
Oregon. Operates 50 passenger cars over 84 miles of track. Generating 
plant capacity, 22,600 k.w.; 23.28 miles of primary and 227.84 miles 
distributing lines. Population served about 88,000. Principal railway 
franchises are perpetua!}; others expire from 1935 to 1958. 
electric service unlimited in point of time. 
expires in 1944. 

During 1912 a contract was made with the Kansas City Clay County & 
St. Joseph Ry. (see under ‘‘Kansas City’’), under which that company’s 
oars from Kansas City are operated over the tracks of this company. 

Valuation.—Early in 1920 the Mo. P. 8. Comm. fixed the value of the 
co.’s holdings for rate making purposes at $5,800,000, while the co. held 
Rae es aes ee is the fair. valuation. V. 110, p. 872. The co. apj 


‘ } Franchise for | 
Franchise for heating service | 


suburbs, operates a central station heating plant and distributes by-product 
gas. With the acquisition of the properties of the Defiance Gas & lectric 
Co., the Swanton Light & Power Co. and the Holgate Light & Power Co., 
Toledo Edison Service is now extended to the communities of Maumee 
Perrysburg, Defiance, Swanton, Grand Rapids, McClure, Bolen and 
other communities extending practically 60 miles to the southwest of Toledo. 
Population served, approximately 375,000. Total installed generati 

capacity of 133.455 k. w. ‘The Acme power plant, with a present installed 
capacity of 70.000 k. w., is designed for an ultimate generating capacity 
of from 200,000 k. w. to 300.000 k. w., and is planned to be eventually the 
main source of supply of electric power for Toledo and vicinity. Company 
now serves over 85,000 electric customers, having a total connected load of 
over 180,000 k. w. Gas is distributed to 13,000 customers and the heating 
plants supply over 700 customers. Franchises are all unlimited as to time 
and contain no burdensome restrictions. On Feb. 1 1921 the company’s 


street car lines in Toledo were taken over for operation by the ngs = - ty 
oledo 


n Co. under the terms of a 25-year service-at-cost franchise. 








PUBLIC 





UTILITIES 





[ VoL. 123. 








Edison Co. is supplying at wholesale under a long-term contract al! power 
required by Community Traction Co. See .—V. 1lwhbelo7, p. 1774. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
BS EE $13.875.000 Sept '25,1% 
Preference 69 CUM ..c-cccce ooce 6 a!  ~wkbaeion 
Preference S45 050.000 7% cum 

$100) Dt ekeeneinn epee 7% 5,867,800 Monthly 
ae $3,000,000 64% 
eum techs Heine 64% Ree 
Prior $3,000,000 8% cum 
Re ie wie 8% 6 o- -J 2,351,500 Oct '26, 2% 
lst M wee text) gold $500 and({ 1921 76 81 13,500,000 Sept 1 1941 
lst m rm ene 1947"._.4 1921 5¢M-S 2,690 pa Mar 1 1947 
J & $1,000 r*___tf| Bankers Trust Co., N. Y., trustee. 
Toledo Ges Elec & Heat Co! 1905 5 A-O 1,875, 400 Oct 1 1935 


mtge $2,500,000 ($1,000,{Interest at Ohio Savings Bank & Trust Co., 
$500 and $100) not redeem_| Toledo, wus, or Nat. Bk. of Comm., N.Y. 
Defiance Gas & El Ist M____. ---- 906,600 Sept 1 1942 
Defiance Gas & El lst1 & ref... -.--. eG 593,400 Sept 1 1942 


Stock.—Prior pref. stock, Series ‘‘A,”’ red., all or part, on any div. date 
on 30 days’ notice at 115 and divs. Company is required to retire on each 
div. date since April 1 1922 at least 1% of the largest amount of Series A 

or pref. stock at any one time outstanding, if stock is tendered up to 

$08, ashare. $148,500 has been retired. The 7% preference stock, Series 
‘is wed, 4a or Aah on any div. date on 30 days’ notice at 110 & divs. 
v i16, p.1 500,000 7% pref. stock, Series ‘A,’ was offered in 
Aug. 1924 by —-, mt. ) Doherty & So. at 98 and div., to yield about 7.14%. 
$13,573,700 common stock is owned by Toledo Trac., t. & Power Co. 


On Sept. 18 1925 stockholders increased the authorized preference stock 
from 100,000 to 250,000 shares (par $100), to carry either a 7% or 64% 
dividend. V. 121, p. 1349, 1680. 


Bonds .—1st mtge. bonds may be issued in different series, boring cus in- 
terest rates, &c., as directors shall determine. Add’'l bonds may issued 
for 75% of cost of permanent additions &c., under certain restrictions. 
Bonds may also be issued to refund an equal amount of an eo" series 8a 
whole or w refund divisional bonds. A sinking fund of p. a. of the 
—ee lst mtge. bonds, pe 8.-a., began Sept. “s 1922, to be 
used to retire Ist mtge. bonds purchasable at or below 103 and int. If 
not so purchasable, such funds must be used to acquire property which 
might otherwise be made the basis for the issuance of bonds. The inden- 
ture further provides that, initially, amounts totaling 12% of the gross o , 
revenue from the electric ‘dept., 0% of that from the gas dept., and 25% 
of that from the heating —- shall be either expended or Spero riated from 
each year's earnings for maintenance and replacements. he 7% bonds due 
1941 are callable at 110 and int. on any int. date on 4 weeks’ notice, to and 
incl. Sept. 1 1926; thereafter at 107 and int. to and incl. Sept. 1 1931; 
thereafter at 105 and int. to and incl. Sept. 1 1937; and thereafter at a 

remium of 1% for each yee. or fraction thereof, of unexpired life. The 

% bonds ‘‘series due 1947"’ are call. since Sept. 1 1922 on any int. date on 
4 weeks’ notice at prices which, except for redemption, would equal a 4% % 
yield basis if bonds were held to maturity, plus int. Pennsylvania 4- mills 
Vr ree Listed on N. Y. Stock Exchange. V. 113, p. 1368; V. 

, P. 2833. 


The Toledo Gas, Electric & Heating Co. bonds are guaranteed by endorse- 
ment by the Toledo Edison Co. $624,600 retired or canceled. They are 
not subject to call, 


$593,400 additional 5% series Defiance Gas & Electric Co. 1st mtge. bonds, 


due Sept. 1 1942, are deposited as collateral to secure an equal amount of 
7% series. 


EARNINGS.—For calendar years (report): 


Net after Int. &Repl. Balance 

Total Rer. Tazes. Res. Dividends. Surplus. 
FE Ar $9,404, pa $4,024,034 $2, 336,978 $1,441, 583 $245,473 
ti chiscened 8,126,278 3,284,282 2,193,466 1,657,145 aad 7 330 

I pchinnnas ativan 7,555,108 3,083,442 re 950,468 584,771 548,203 
Dtitesevenaes 6, 4 158 2,669,686 1,824,368 371,875 473,443 


Sales in 1925: elec. k. h., 293,499, “bg (235,441,088 in 1924); gas, cu. 
ft., 2.231,140,000 (1, $16. "450, 000 in 1924 


OFFICERS.—Pres., F. R. Coates; V.-Ps., Dale B. Carson and Rathbun 
Fuller: V.-P. & Gen. Mer., C. L. Proctor; Sec., H. T. Ledbetter: Treas., 
A.C. Van Driesen.—V. 121, p. 461, 1103, 1349, 1910; V.122, p.1171, 2045; 
V. 123, p. 1252, 1507. 





(a) LAKE SHORE POWER CO., TOLEDO, O. 


Control.—In Sept. 1926 the acquisition of co. 
announced. 
Edison Co. 


SECA IEA TTT —lognaiees in 1925 in Ohio. Acquired and consoli- 
dated a number of electric light and power properties in Ohio located in the 
district extending westerly from the caburkan district of Toledo for a dis- 
tance of 63 miles along the main line of the N. Y. Central RR. Co. owns 
all the common stock of Toledo & Indiana Interurban Ry., the Toledo & 
Indiana Transportation Co. and the Toledo & Indiana Building Co., 
which owns the new freight station of the T. & 1. in Toledo, and other 
company properties. The authorized stock of Toledo & indiana Inter- 
| as a consists of 500,000 no par common shares. In July 1925 the Ohio 

U. Commission authorized the co. to purchase the properties of the 
dan Power & Light Co., the Pittsville Light & Power Co. and Ohio Gas 
Light & Coke Co. of Delta. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Co. 
es without competition electric light and power service in 21 com- 
munities, gas service in 1 community in Ohio, and in addition supplies elec- 
tricity at wholesale to 9 communities, and to the electric calrend extending 
from Toledo a mayen. O. Population served, 30,230, with 7,700 meters 
--) eee. a steam power plant at ‘Stryker, O., of 8,700 k. w. 
°i43% miles of } of high-tension transmission lines; 22 substations and 310 

es - ‘distribution lines. Co. also owns the entire capital stock of the 


electric railway serving the territory. 


by Cities Service Co. was 
The properties were to come under the direction of Toledo 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common bt ETS ee 
7% cum A Dh tech as. omen + 33% a ir a 
lst & ret ref a m Y- yl Af 1925 6¢ Fat 1,005, O00 July 1 1950 

1000, .tf |Home Bank & Trust Co., Toledo, O., trustee 
erlying issue $1 Ciseody ae selekks 5% 273,000 1931 


Bonds.—The 1st and ref. mige. 6% gold bonds, Series A, due July 1 1950, 

are secured by a mortgage lien upon if = electric light, £ power and ro 

erties of the 60. subject to only $273,000 underlying bonds (closed). 

all or part, on 45 days’ notice at par and int. pies a Sreanbuns of 6% to Jul 

1930, 4930. 5%, to duly 1 1935, 4% to oy, 1 194 3% to July 1 1945, and ba 
Penn. & Conn .4 “mills Yi refundabl 


fter. and Maryla 
Inyat 1935 Chicago Trust Co. and Naa Trost . of Illinois, Chicago. 
po Rs PP - 121, p. 199. 


5,000 series A at 99 and int. 
EARNINGS.—For calendar + 2035: Gross i o774,4 na 
$9,334; interest, $59,04 


expenses, $129,672; net, $144,767; 
discount, t 330; adjustments, $7, 7 19; T% pref. ‘divs., $21,025; yt? ~.- 


for depreciation and surplus, $46, 


OFFICERS.—Pres., Charles T. Dehore; V.-P., A. L. Gethard; Treas., 
Marion M. Miller; Sec., Leroy E. Eastman. — , 121, p. 199; V. 123, p. 1503: 


TOLEDO & INDIANA RR. CO. 
POWER CO (SUBSIDIARY OF LAKE SHORE 


ORGANIZATION .—Incorp. in Ohio in 1924 as successor to corporation 
of same name incorporated in Ohio in 1911. For earlier history see ‘“Public 
Utility Compendium”’ of May 1 1926. V. 90, p. 237, 448. ost of road 
is on private ri ht of way. Franchises are perpetual except one for road 


Fulton County, expiring in 19 











FIELD OF CURR ATION, AND CHARACTER OF BUSINESS.— 
A trolley road. Cpagetes 7 miles of track from Toledo westerly te 
Bryan. Enters Toledo over yt of Community Traction Co. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock 5,000 shares.....-..--. .... Q-J 5,000 shs See text 


Dividends ..—Dividends at the rate of 4% per annum were paid to and 
including Dec. 1916. None since. 


EARNINGS. i calendar y 





ross. Neta a. ase. Oth.Inc. Fized Chos. Balance 
Sa $243,765 23,276 x $18,852 $4,424 
eye ss 291,244 def.24,092 x x x 
eae 386 933 l, ies 150 21,251 def .9 ,936 
iivcenheebeverne 372,429 def.36,7 iaae 22,087 def.58 ,871 
x Not available. 
OFFICERS.—Pres., Chas T. De Hore; V.-P., H. C. Warren; Sec. & 


Gen. Counsel, Leroy E. Eastman; Treas., Werte M. ale —V. 108, p. 
1166; V. 111, p. 390; V. 118, p. 2306, 2951; V. 123, Pp. 1507 
(9) OHIO PUBLIC SERVICE CO. 


All the common stock except directors’ shares owned by Cities Service 
Power & Light Co. 


ORGANIZATION.—Incorp. in Ohio Oct. 11 1921 and acquired the 


property of a number of public utility cos. operating in that State. In 
1924 acquired the Mg of the Sandusky Gas & Electric Co., the Port 
Clinton Electric Light & Power Co., Northwestern Ohio Ry. & Power Co. 


and the Central Ohio Gas Co. In June 1925 acquired the property of the 
Marblehead Power Co. V. 121, p. 200. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. does substantially the entire electric light and power business without 
competition in Warren, Mansfield. Lorain, Elyria, Ashland, Massillon 
Sandusky, Port Clinton, Orrville, Alliance and other communitiesin Ohio. 
In addition the company furnishes electric power at wholesale to cos., dis. 
tributing it to outlying communities. Does the gas business at Alliance, 
Sandusky, Medina, Coshocton, Berea, Granville and Mansfie'd and owns 
and operates a small street railway in Mansfield and interurban line connect- 
ing Mansfield and Shelby and Toledo and Bay Point (opposite Sandusky), 
and connecting by ferry with Sandusky and Cedar Point. Population 
served over 450,000 divided over 157 communities in 23 counties of northern 
and central Ohio. 65,960 electric customers and 15,319 gas customers. 


The generating stations now owned have a combined installed eapacity 
of 153,450 k.w. The physical property also includes 63 sub-stations and 
2.673 miles of circuits for transmission and distribution. Company owns 
and operates 72.46 miles of track. 


The gas property includes a large and valuable natural gas acreage, 
adequate and modern compressor stations and over 981 miles of pipe line. 
STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 


Common $15,000,000 ($100)-. ---- ----.---- fF ae 
| (7k, eee DT sanesaseace 
i i cacinn whee seein 6 if < Feet 

ist mtge & ref—Series a gl 1921 7%2A-O 4,682,600 Oct. 1 1946 
RD: "TUE ws inte Sam edabid 1922 7e@F-A 3,714,109 Feb 1 1947 
Series oat nat amas 1923 6g M-S 4.637.690 Mar ; 1953 
Series ‘“‘D” {| 1924 52™M-S_ 10 490.700 Sept 1 1954 
($109. $500 & $1,000 (ta at Halsey, Stuart & Co., Inc., Chicago, 

& $1,000 r*) gold_._tf| or company’s office, New York. 


Divisional Bonds— 
Ashland Gas & Elec Co Ist MJ 1909 5 g J-J 89,200 July 1 1929 
($100, $500 & $1,000) g__c* | Int. at une Trust Co., Cleve., Ohio, trust. 
Massillon Elec & Gas Co Istj 1916 5g J-J 49 — ) July 1 1956 
mtge ($100, &c) gold__..c*| New York Trust Co., , 
Richland Public Service Cof 1917 5g A-O N31. 50 Oct “1 1937 
jt & say ates ($100, oo Union Trust Co., Cleveland, trustee. 
Trumbull Pub Serv Co Ist Mt 1911 6g J-D 1,084,800 June 1 19z9 
($500 & $1,000) gold____c*! Union Trust Co., Cleveland, trustee 


Alliance Gas & Pr Ist & ref M_ 1907 52J-D 338,000 June 1 1933 

Sandusky Gas & Elec Ist M__ _.-- 5% 37, 

Sandusky G & Elref&imptM ___. 5% 1,293,000 1948 

Berea Pipe Line lst mtge_.-.. _-.- 6% 25,000 Sertally 
Stock.—1st pref. is red. all or in part on the Ist day of any month on 30 


days’ notice at 115 and divs. Pye ary ise $3,000,000 Ist pref. 7% Ser 

**A"’ was sold by Dillon, Read & © Leach & Co. and Federal Se- 
curities Corp. at $100 & div. V. ia 20, wire Of amounts shown above 
as outstanding $48,100 7% pref. and $389. 100 6% pref. stock are held in 
treasury. 


Permission was granted in 1925 by the P. U. Commission of Ohio te 
exchange Series A lst pref. for a 6% series, which is redeemable at 110. 


Bonds.—1st mtge. & ref. indenture provides for a maintenance and de- 
preciation fund and also for a special fund of 1 % of gross earnings per annum 
used for permanent add'ns, impts., &c., or for the purchase and re- 
tirement of outstanding Ist & ref. mtge. bonds. The amount shown in the 
above table as ousstenang, does not include $350,000 series B, pledged as 
collateral for U. 8. Govt. loan. 


. “A” red. all or in part on 30 days’ notice at 110 and int. on or after 
Oct 1 1931, and to and incl. Oct. 1 1936: decreasing areas 1% each year 
to maturity. Penn. 4-mill tax refunded. Listed on N. Y. Stock Exch. 


Ser. ‘‘B”’ call. all or in part on 30 days’ notice at 120 to and incl. Feb. 1 
1932, at 110 to and incl. Feb. 1 1937, and thereafter decreasing 1% each 
— to maturity. Penn. 4-mill tax refundable. Listed on N. Y. 8 

xchange. 


Ser. ‘‘C”’ red. all or in part on 30 days’ notice at 110 and int. to and incl. 
Mar. 1 1933; thereafter decreasing 4 % each year to and incl. Mar. i 1952; 
thereafter at 100 and int. to maturity. Penn. 4 mill tax refundable. 


Ser. ‘‘D”’ red. all or part on 30 ddys’ notice at 105 and int. to and incl. 
Mar. 1 1932; thereafter at 104 and int., less 1% of the principal amount for 
each expired 5-year period to Mar. 1 1952; and thereafter at par and int. 
to maturity. eimbursement of the Penna. 4 mills tax, the Conn. personal 

roperty tax not exceeding 4 mills A wg dollar per annum, and the Mass. 

come tax on int. not exceeding to —— holders. In Oct. 1924 


Halsey, Stuart & Co., Inc., 0 eed $9, 000.000 Ser. ‘‘D’’ 5s at 89 on int., 
to yield over5%%. V.1 pre ie In Jan. 1926 they offered $1,300,000 
D at 94 and int., oo iki Sver'5.40% - 122, p. 482. 


Divisional Bonds.—Ashland Gas & Elec. 1st 5s are call. on 4 weeks’ notice 
at a & int. Mtge. provides for sinking fund of 1% of outstanding bonds 
yearly. 


Richland Public Service 1st & Ref. 5s are call. all or in part at 102 and int. 
Mortgage provides for sinking fund. 


Trumbull Public Service Co. 1st 6s callable all or hen Bitking by lot at 105 and 











int., also in at 102 and int. for sinking fund fund of 2% of 
bonds issu provided for. 

EARNINGS.—For calendar years. 

$1 1378 439 $10.525; 1 

Gross operating revenue.............<esceses--- 315, " . 
Operating expenses, maint. & taxes......------- 6,928,395 8-337 Sit 

cc caeineenee $4,387,037 $3,858. 
Wonepereting PES ccccadcodiesedeancdns 29.262 o8.4ss 

Toss in Dcvrdvcndcddhbebededdctandhnend $4.416,299 $3.913. 

RE arr e ato sonmenenecseda==29-0r- 1.846. 1624190 

Balance for dividends and reserves_......----- $2,569.433 $2,289,456 


Note.—lIncl. full 12 months’ earns. of properties acquired during year. 














Ocr., 1926.] POWER, LIGHT 





AND RAILWAY 











OFFICERS.—Pres., H. L. Doherty; V.-P. & Gen. Mer., T. O. Kennedy: 
Sec., R. E. Cuthbertson; Treas., H. A. Fountain.—V. 120, p. 88, 454, 
1089, 3188; V. 121, p. 200; V. 122, p. 482, 2041, 2949, 3454. 


(10) PUBLIC SERVICE CO. OF COLORADO. 


All common stock except directors’ shares ed by Cities Service Power 
& Light Co. - a Se eee 


ORGANIZATION .—Incorp. in Colo. Sept. 3 1924. Successor by merger 
to the properties of the Denver Gas & Elec. Co. and the Western Light & 
Power Co.. which company owned and controlled Cheyenne Light. Fuel 
& Power Co., Cheyenne, Wyo. In Sept. 1924 acquired the Colorado 
Power Co. and its subsidiary, the United Hydro-Electric Co. In May 1926 
‘Was reported to be acquiring the municipal lighting plant at Brush, Colo. 
In 1926 also acquired the Rifle (Colo.) Light & Pow. Go. V. 122, p. 3455. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Is the largest gas and electric company in Colorado. Supplies without 
competition electricity for light, heat and power to Denver and to a number 
of substantial communities, including Boulder, Sterling, Leadville, Salida 
and Fort Collins, Colo., and also supplies electric, gas and steam heating 
service through a subsidiary to Cheyenne, Wyc. Also supplies electricity 
at wholesale at Greeley, Longmont, Englewood and other communities in 
Colorado. Gas and steam heating service is supplied to Denver and the 
street railway system is operated in Boulder. Colo. Population served 
estimated at 400,000. Co. has generating stations of a total capacity of 
74,080. In addition to this, a unit of 20,000 k.w. was put into operation 
at the close of 1925 in the new central station at Valmont, Colo., which is 
to have an ultimate capacity of 200,000 k.w. A second unit of 25,000 k.w. 
is being installed in this station. Co.'s principal steam stations are con- 
nected by 1.215 miles of high-tension transmission lines to hydro-electric 
generating stations of the co. having 32,500 k.w. capacity. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $25,000,000 ($100)... --.. -.- --- ie ia 
lst pref cum $25,000,000($100) _... 7% fs 
First mtge & ref Series ‘‘A’’__{ 1923 6g™M-S 3,541,900 Sept1 1953 

I i 1924 5% « M-S 11,833,100 Sept 1 1954 

($100, $500 & $1,000 c* and | Int. at Halsey, Stuart & Co., Inc., Chicago, 


$1,000, &c, r*) gold tf| and office of company. New York. 


20-yr 6% g deb $6,000,000 1926 62M-N 6,000,000 May 1 1946 
($1,000, $500, $100c*)____|\Guaranty Trust Co. of N. Y., Trustee. 
Denver Gas & Elec gen mtge{ 1903 5g M-N 6,098,900 May 1 1949 
($1,000, $500, $250, $100) {Equitable Trust Co., New York, trustee. 
etic RMR Mint A al? c*| 


Denv G & ELCo lst & ref Mf 1911 5 g« M-N 9.319,900 May 1 195) 
($100, $500 & $1,000) g__c*\ Bankers Trust Co., New York, trustee. 


Colo Pow Co Ist M ($100, &c,/ 1913 5g M-N 4,169,200 May 1 1953 
c*, and $1,000, &c, r*) goid | Int. at Irving Bank-Col. Tr. Co., N. Y., trus. 


Stock.—First pref. callable, all or in part, at 110 and divs. In May 1926 
co. was reported to have under preparation an issue of 50,000 shares 6% 
cum. pref. stock. V. 122, p. 3084. 


Bonds .—First mortgage and refunding bonds secured by a first mortgage 
lien on certain property and are further secured by pledge of $3,589,000 of 
divisional bonds. Mortgage previa for improvement fund of 2% of first 
and refunding mortgage bonds outstanding. Mortgage provides for reim- 
bursement of the Penn. 4 mills tax and the Conn. personal property tax not 
exceeding 4 mills per dollar per annum, and the Mass. income tax on int. 
not exceeding 6% per annum to resident holders, if requested within 60 
days after payment upon proper application. 


Series *‘A’’ are redeemable, all or part, on 30 days’ notice at 105 and int. 
to and including Sept. 1 1933; thereafter decreasing 4% each year to 
Sept. 1 1952; and thereafter at par and interest to maturity. $5,000,000 
Series ‘‘A"’ 6s were offered by Halsey, Stuart & Co., Inc., and A. B. Leach 
& Co., Inc., at 93 and interest, to yield about 6.55%. 


Series ‘‘B"’ are redeemable, all or part, on 30 days’ notice at 105 and int. 
to and including Sept. 1 1932; thereafter decreasing 1% each expired 5-year 
period or fraction thereof to Sept. 1 1952, and thereafter at the principal 
amount and interest to maturity. In Oct. 1924, $10,000,000 Series ‘“B" 
5s were offered by Halsey, Stuart & Co., Inc., and A. B. Leach & Co., 
Inc., at 93 and int., yielding over 6% V. 119, p. 1291. In Jan. 1926 Hal- 
sey, Stuart & Co., Inc., offered $1,! 000 additional series ‘‘B’’ bonds at 
96% and int., to yield over 5% %. V. 122, p. 348. 


All of the outstanding 10-yr. 7% s. f. convert. g. debentures, dated Oct. 1 
1923 were called for payment Oct. 2 1926 at 105 & int. V. 123, p. 1252. 


The 20-yr. 6% g. debentures, dated May 1 1926 have a sinking fund of 
$300,000 per annum, operating $75,000 quar. for retirement by purchase 
at or below par & int. and cancellation of these debentures. So long as 
any of tnese debentures are outstanding co. may not authorize any addi- 
tional mortgage on its properties other than lst mtge. & ref. g. bonds, 
unless these debentures are ratably secured by the lien tnaereof, and may not 
issue any additional debentures or other evidences of indebtedness (except 
lst mtge. & ref. g. bonds) extending more than 1 year from date of issue, 
unless net earnings-for 12 consecutive within preceding 15 calendar months 
are at least 434 times annual interest on co.’s total outstanding funded 
debt, incl. proposed issue. 

Are red. all or part on 30 days’ notice at following prices & interest: at 
103 through May 1 1931; at 102 through May 1 1936; at 101 through May 1 
1941; at 1904 through May 1 1945 and at par to maturity. Conn., Penn. 
& Calif. 4-mills & Mass. 6% taxes, refundable. In June 1926 A. B. Leach 
& Co., Inc., Halsey, Stuart & Co., Inc., Federal Securities Corp. and 
Henry L. yw? & Co. sold $6,000,000 at 99 & int. to yield over 6%. 
V. 123, p. 84, 1997. 


Denver Gas & Electric general mortgage (now first) 58 assmued by Public 
Service Co. of Colorado. Have annual sinking fund of 1% of outstanding 
bonds. $966,100 retired by sinking fund. Are callable, al! or in part, at 
105 and interest. Interest payable at office of H. L. Doherty & Co., N.Y. 


Denver Gas & Electric Light first and refunding 5s are callable at 105 and 
interest. Sinking fund of 1% of outstanding bonds annually. $850,100 
held in sinking fund. Interest at office of H. L. Doherty & Co., N. Y. 
Listed on N. Y. Stock Exchange. 


Colorado Power Co. first 5s are callable either as a whole or for sinking 
fund at 105 and interest. Sinking fund of 4% of 1% yearly of bonds out- 
standing for eight years commencing 1918, and 1% from 1926 to 1952, incl. 


EARNINGS.—Consolidated earnings for 12 mos., end. June 30 1925: 


Gross revenue (incl. other income).__......--..----------- $9,919,853 
Wes after maintenance & all taxes........................-- 4,441,434 
Interest & amortization - - - - - - - - ee os - 2,194,060 
Cea -- 1,248,134 
NT Ee ee _. (Cr.)54,014 


Preferred and common dividends-_ ---------- PRS: 


ee. GN, ck ctuectbebeen ohewsenusbossbnenneee $27,022 

Latest Earnings.—For 12 mos. end. April 30 1926: Consolidated earn- 
ings, $10,402,498; oper. exp., maint. & taxes, $5,444,490; avail. for int., 
Fed. taxes, deprec., &c., $5,068,008. 


¥ OF FICERS.—Pres., H. L. Doherty; V.-P. & Gen. Megr., Clare N. 
Stannard; Sec., J. E. Loiseau; Treas., H..T. Hughes.—V. 120, p. 1090, 
2270; V. 122, p. 348, 2801, 3084, 3455; V. 123, p. 84, 1252, 1997. 


(11) (THE) EMPIRE DISTRICT ELECTRIC Co. 


This co. supplies practically all the electric power used in the zinc and lead 
mines situa south of Joplin, Mo. Also supplies electricity to Joplin 
and surrounding agricultural towns, and sells current to other companies 
serving the cities of Springfield, Mo., and Pittsburgh, Kan., and adjacent 
territories. 
' Total population served estimated at 100,000; 16,476 customers, generat- 
ing capacity 71,500 k. w.; 239 miles of transmission lines and 351 miles of 
distribution lines. Co. also owns the entire capital stocks (except directors 








STOCK AND BONDS— Date. 


Common $3,000,000 ($100)... -.-.  ------- 000.000 .....n00<- 
6% cum pref $6,000,000($100) -...  .--.--. 3,000,200 __.....-..-- 
lst ms f $6,000,000-__---_-_-- tf 1909 5¢M-N - 3,571,000 Nov 1 1949 
Ist lien & gen mtge $6,000,000 1920 8g M-N 1,762,000 Nov 1 1949 

5 ¢ M-N 355,000 ser. to 1930 


Spring Riv Pow Co list mtge 
,000 


} 1905 


Bonds.—The 1st mige. 5s, dated Nov. 1 1909 are red. at 105 & int. There 
is a sinking fund of 1% annually of bonds, issued since Oct. 1 1915. ‘There 
is an annual sinking fund of 1% of outstanding bonds. to be purchased or 
called at 105; or for purchase of certain underlying bonds. Sinking fund 
may be satisfied in investing of property or construction a sum equal to 
2% of all bonds outstanding. Secured by Ist mtge. on approx. % of co.'s 
combined property and all other neenes property. Penn. state tax 
refundable. Legal for savings banks Maine. $1,500,000 were offered 
at 92% in 1912 by Henry L. Doherty & Co., and Parrs Bank, Ltd. of 
London, Eng.; additional bonds offered 92 in June 1916 and 924% in May 
1917 by Arthur Perry & Co. of Boston. 

The Ist lien & gen. mtge., dated Nov. 1 1920 have a sinking fund of 14% 
annually of all bonds outstanding, less amount prior lien bonds retired 
during year. Red. at 107% to Nov. 1 1935, at 105 to Nov. 1 1945 and 
thereafter at 1% premium for each unexpired year to 1949. 

The Spring River Power Co. 1st mtge. have no sinking fund, are red, at 105. 


EARNINGS.—Consolidated earnings calendar year 1925: 


I ee eee $3,398,370 
SEES IE ESE REORDER, LORS 1,816,512 

SR Re eee ee oOo sa se $1,581,858 
Cn oa hee eee 340,294 
EE A RE She RES ee AO A. 7,165 


Available for dividends and reserves__-_-__---- 
Compare V. 122, p. 1608; V. 123, p. 841. 


“$1,144,399 





ELECTRIC BOND AND SHARE CO. 


Control.—In Jan. 1925 the Electric Bond & Share Securities Corp. was 
formed to take over all the com. stock of the Electric Bond & Share Co. 
held oF the General Electric Co. Holders of General Electric Co. com, 
were allotted stock in the new co. share for share. V. 120, p. 86, 329. 


ORGANIZATION .—Incorp. Feb. 28 1905 in New York. Co.'s principal 
associated companies are American Power & Light Co., American Gas & 
Electric Co., American & Foreign Power Co., Inc., Electric Power & Light 
Corp., Havana Electric & Utilities Co., Lehigh Power Securities Corp. and 
National Power & Light Co., all holding companies, which control a large 
number of operating companies. On June 30 1926 co. purchased at $33 
ae share the common stock of Havana Electric & Utilities Co. from the 
atter co.’s voting trustees. Co. owned already a substantial majority 
of the outstanding preference shares of Havana Electric & Utilities Co. 
It was expected that at some later time co. would transfer its holdings in 
the Havana Co. to American & Foreign Power Co., Inc. V. 123, p. 82 


CHARACTER OF BUSINESS.—Takes a financial interest in electric 
power and light enterprises: buys, holds and sells securities issued on such 
properties and renders expert assistance in connection with the financing 
and operation of cos. controlling and operating such properties. ‘The co. 
ilso furnishes the necessary capes and manages consolidations and reor- 
ganjzations of properties of the above-mentioned character. See article 
in ‘Forbes Magazine’ June 1925. V. 120, p. 3186. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $25,000,000 ($100)_. -... ------- $25,000,000 Sept 26, 2% 
Pref 6% cum $25,000,000($100) ---. 6Q-F 25,000,000 Nov 26, 1 

EARNINGS.—For calendar years: 

Gross Net Preferred Common Accumul'ed 

Income. Income. Dividends. Dividends. Income. 

$ $ 3 $ $ 

al926________..19,001,581 13,171,983 1,500,000 2,000,000c34,233,561 
Egat 17,620,498 12,302,366 1,500,000 «2,412,819 23,371,414 
ease 12,552,881 8,455,791 1,353,400 1,856,577 14,981,868 
Spe 11,410,693 7,469,358 1,123,197 1,399,609 9,736,053 
SP eae 6,141,511 3,741,469 676,667 *3,904,358 4,789,496 
SE actcnecesss STS Bntneee 606,667 *1,000,000 5,629,051 
|, eee Fh Ae. 588,580 800,000 4,858,204 
3,114,872 1,697,472 563 ,525 778,730 4,119,184 


BPE s a enceveves 


a 12 mos. end. June 30 1926. c After reappraisement of securities, &c. 
x Incl. $412,819 dividend period adjustment paid Jan. 15 1925. 


* Includes special divs. on common stock, $200,000, paid in 1921 and 
$3,000,000 in 1922; all in addition to the regular fivs. at the rate of 8% 
per annum on the common stock. 


Stock.—Pref. is call. as a whole on any div. date on 90 days’ notice at 110 & 


divs. Pref. and common stock have equal voting power. In Dec. 1924 
Bonbright & Co., Inc., offered $2,600, 6% pref. at 102 & divs., to yield 
5.88%. V.119, p. 2760. 


Diridends.—Divs. at the rate of 5% per annum were 
the pref. stock from organization up to Oct. 31 1911, at which time the regu- 
lar rate was increased from 5% to 6% per annum, and have been } 
regularly at this rate since then. Common stock has regularly paid divs. 
of not less than 8% per annum since July 15 1909. 


OFFICERS.—Chairman of board & Pres., 8. Z. Mitchell; V.-Ps., F. A. 
Farrar, C. E. Groesbeck, H. C. Abell, 8. R. Inch, Frank Silliman Jr., F. B. 
Odlum, E. W. Hill and L. H. Parkhurst; Sec., E. P. Summerson; Treas., 
A. C. Ray: Compt., A. E. Smith.—V. 120, p. 86, 329, 956, 3186; V. 122, 
p. 1917, 2039; V. 123, p. 82, 980. 


ay regularly on 








Bonbright & Company 


Incorporated 


Public Utility Investments 





shares) of Carthage Gas Co. and Webb City and Carterville Gas Co. which 


co.’s distribute nacural gas in Carthage and Webb City and Carterville, Mo, | 


V. 123, p. 841. 


New York Boston Philadelphia Chicago 
Detroit St. Louis 
Albany Elmira Portland Scranton 
Baltimore Grand Rapids Providence Seattle 
Bangor Milwaukee Rochester Washington 
Birmingham New Haven San Francisco Worcester 
Davenport Pittsburgh Schenectady 
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PUBLIC UTILITIES 


[Vor. 123. 





— 





ELECTRICAL SECURITIES CORPORATION... 
A subsidiary of General Electric Co. 


ORGANIZATION .— Incorporated in 1904 in New York for the perpese 
of acquiring securities of various public utility companies, which securities 
company pledges to secure its successive series of collateral trust bonds. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100)_..All owned by General Electric Co. 
5% cum .pref.$1 ,000,000 ($100) pee 5 QF $1.000,000 Aug 261% 
Coll. trust sink. fund bonds |see text 5 8,339,000 see text 

($1,000) c . __tf{Int. at Guaranty Tr. Co., N. Y. City, trus. 


Bonds.—¥From time to time corporation has issued series of collateral 
trust sinking fund bonds, collaterally secured by pledge of public utility 
securities. Including the 19th series ($1,000,000 offered at 96'4 and int., 
to yield about 54%, by Bankers Trust Co., Jackson & Curtis, and Parkin- 
son & Burr, in Jan. 1926. V. 122, p. 609), the 20th series ($1,000,000 
5% gold, dated Jan. 2 1926, due Jan. J) 1956, offered at 96% and int., to 
yield about 5.23% by the same bankers as )9th series, in Feb. 1926. V. 
122, p. 882. and the 21st series dated June 1 1926 and due June 1 1956, 
sold in June 1926 at 98!4 and int., to yield about 5.10%, by Bankers Trust 
Co., Jackson & Curtis, and Parkinson & Burr—V. 122, p. 3348), 21 series 
have been issued with an aggregate principal amount of $16.500.000. Three 
series, aggregating $3,000.000, have been retired by operation of sinking 
funds and by funds received frcm the sale of underlying collateral. and the 
remaining 18 series, issued to an amount of $13 500.000. have been reduced 
in like manner to an amount of $8,411,000 (as of Aug. 31 1926) including 
the 21st series. Corporation covenants to maintain with the trustee pledged 
collateral of a market value at least 25% in excess of the principal amount 
of coll. trust bonds outstanding. A sinking fund is to retire about 36% of 
the 19th, 20th and 21st series prior to maturity by purchase or by redemp- 
tion by lot at 103 and int. All coll. trust bonds are red. on 21 days’ notice 
at 103 and int. 


The )9th series, above referred to is dated Jan. 2 1926 and due Jan. 2 
ieee. ia also V. 122, p. 347 re 17th series called for payment at 103 on 
eb. 26. 


EARNINGS.—For calendar years: 
1925. 1924. 
Gross income $906,658 $834,701 
Net after int. ,taxes, 
&c .- a664,453 «908.479 
50,000 


Pref. dividends____ 50,000 
Common dividends. 200,000 200,000 200 ,000 200 ,000 206,000 
$658,479 $21,818 $215,942 $229,951 


a Including $270,573 profit from sale of securities less $79,220 discount 
and premium on coll. trust bonds sold and retired. 


x Including $511,469 profit from sales of securities less $1,269 premium 
on coll. trust bonds retired. 


OFFICERS. ’. N. Mason; V.-Ps., C. P. Hamilton and W. O. 
Hay, Jr.; Sec. & Treas., L. W. Osborne. Office, 31 Nassau St., N. Y 
City.—V. 122, p. 3338; V. 123, p. 580, 1632. 


1923. 
$748,973 


280.151 
58,333 


1922. 
$803 026 


465,942 


1921. 
$762,701 

479,951 
50,000 50,000 





Surplus 


Pres., 





GENERAL GAS & ELECTRIC CORP (Del.). 


Management .—Co.'’s public service properties are under management 
of W. S. Barstow Mgt. Assn., Inc. ° 


ORGANIZATION .—A holding co., incorp. in Delaware July 21 1925 
V. 121, p. 457), for the purpose of carrying out a pion and agreement dated 
uly 1 1925 to retire the bonded indebtedness and improve the capital struc- 

ture of General Gas & Electric Corp. (of Maine). ‘This latter co. was incorp 
in Maine Aug. 2 1922. (V. 95, p. 110). Stockholders of the old (Maine) 
corp. exchanged their holdings of class A & B pref. for the equivalent in 
shares of the new (Del.) corp. bearing exactly the same dividends and al) 
conditions of the stock except that the stocks of the new (Del.) co. are not 
participating. For furtier particulars about the exchange of stocks, &c., 
see detailed reports in V. 120, p.:3314; V. 121, p. 198, 585, 1461, 2520. 
One of the purposes of the new incorporation was also to have the advantage 
of broader powers for mergers and consolidations. Acquired in 1925 con- 
trol of the Northern Pennsylvania Pow. Co. (formerly Towanda Gas & 
Elec. Co.), and a number of other public utilities. V.121, p. 585. Pur- 
chased the property of the Winston-Salem (N. C.) Gas Co. V. 121, 
P. 1348, 1349. Its subsidiary, the Jersey Corp., took in July 1925 title 
the old Boonton (N. J.) Iron Works. V. 121, p. 457. 


In Nov. 1925 acquired the Saylorsburg Light & Power Co.. which serves 
Monroe County in Pennsylvania. For details see V. 121, p. 2401. In 
Jan. 1926 acquired the Ortanna Fl. Lt. & Power Co. V. 122, p. 610. In 
March 1926 acquired the Boyertown Elec. Co. and the Aanville & Palmyra 
Elec. Light Co. V. 122, p. 1761. In April 1926 acquired control of the 
Blue Ridge Pow. Co., the Manufacturers’ Pow. Co. and their subsidiaries 
both cos. operating in North Carolina and South Carolina. In June 1926 
acquired the French Creek Electric Co. In July 1926 acquired the Bern- 
ville Electric Co. and also the Burks-Lehigh Electric Co. In Oct. 1926 
acquired the Melrose Pr. & Mfg.Co. V. 122, p. 2328, 2493. Stockholders 
of record Nov. 20 1925 were given the right up to and including Dec. 19 
1925 to subscribe for common stock, class A, at the ratio of one share for 
each 10 held, and at $45 pershare. Holders of class A common stock entitled 
to the dividend, payable Jan. 2 1926, were to be given the right to subscribe 
to additional shares of common stock, class A, to the amount of the divs. 
at $25 per share. See for arrangements, &c., V. 121, p. 2401. See for 
lawsuit re this matter and offer of Pynchon & Co., V. 122, p. 213. See 
also V. 122, p. 1169, wich regard to April 1926 div. Directors er by 
court decision March 2 1926. V. 122, p. 1309. Organization of Northern 
Pennsylvania Power Co. to merge a number of subsidiary companies into 
one unified system, see V. 122, s 1763, and the latter co.’s separate state- 
ment elsewhere in this publication. 


Formerly controlled the Rutland Ry., Light & Power Co., the Vermont- 
Hydro-Electric Corp., and the Pittsford Power Co., but in March 1925 
those properties were acquired by the Insul! interests. V. 120, p. 1458. 


Corporation owns or controls the following companies: 
Metropolitan Edison Co.: 
Pennsylvania Edison Co. 
Easton Gas Works. 
Interurban Gas Co. 
York Haven Water & Power Co. 
Hanover & McSherrystown Street Ry. Co. 
Metropolitan Power Co. 
Maryland Public Service Co. 
The New Jersey Power & Light Co. 
Washington Gas Co. 
Newton Gas Co. 


Keading Transit Co. 
Oley Valley Ry. Co. 
Reading Transit Bus Co. 
Broad River Power Co. 
Columbia Ry., Gas & Electric Co. 
North Carolina Public Service Co., Inc. 
Salisbury & Spencer Ry. Co. 
Greensboro Bus Co. 


The South Carolina Gas & Electric Co. 
Spartanburg Bus Co. 
Manufacturers’ Power Co. 
Blue Ridge Power Co. 


Binghamton Light, Heat & Power Co. 
Florida Public Service Co. nilliecs 


The General Finance Corp. (holding company). 
Hamburg Gas & Electric - pany) 
Saylorsburg Light & Power Co. 

Ortanna Electric Light & Power Co. 
Boyertown Electric Co. 3 
Annville & Palmyra Electric Light Co. 
French Creek Electric Co. 

Bernville Light, Heat &jPower Co. 





Berks-Lehigh Electric Co. 
Melrose Power & Manufacturing Co. 
Topton Electric Light & Power Co. 
hago nm Township Electric Light & Power Oe. 
Birdsboro Electric Co. 
New Jersey Power Corp. 

North Pennsylvania Power Co. 
Northern Penn Power Co., Inc. 
The Waverly Electric Light & Power Co. 

Corporation also controls the Jersey Corporation, a real estate company. 


F £LD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above-listed subsidiary companies serve important communities in the 
Eastern and Southeastern sections of the United States with electric light 
and power, gas and interurban and street electric railway service. oper- 
ties controlled direct or through subsidiaries are maihly electric light and 
,0wer, and are located in Pennsylvania, New Jersey, New York, Maryland, 
North Carolina, South Carolina and Florida. 

The combined physica! properties include electric generating plants with 
an installed capacity of 323.113 k.w., 2,156 miles of high tension trans- 
mission lines, 4,476 miles of distribution lines, gas properties with 547 miles 
of mains and electric railway properties with 287 miles of track. Population 
served is in excess of 2,200,000. In Jun2 1926 co. had extended its 110,000- 
volt transmission line from Dover, N.J., to the New York State line, thereby 
completing the final link in the Boston-Washington super-power system. 
For details, see V. 122. p. 3338. 


The franchises are perpetual with only a ew exceptions 


STOCK AND BONDS— Dat. Interest Outstanding. rt 
Cl A com 800,000 shs no par)- $1.50Q-J 315.968 shs Oct'26 37% 
C1 B com 400.000 shs no par). ---- 204.0..6 shs . 

$7 cum pref Class A (no par) 40,000shs Oct'26 $1.75 
$8 cum pref Class A (no par)-- 62.599shs Oct’26 $2.00 


7e¢ ef Cl B 100,000 shs 
$7 cum pre 7 43,395shs Oct’26 $1.75 
380.293 


Stock.—Common stock class B exclusively possesses all voting power 
except that cum. pref. class A and cum. pref. class B stocks shall be entitled 
to vote in the event that 4 quar. dividends are in default. The authorized 
number of cum. pref. class A shares is 400,000 which may be issued at 
different dividend rates, not exceeding 8%. The above-listed $7 cum. pref. 
class A and $8 cum. pref. class A shares are part of the total number 
authorized. ‘The pref. class A shares are pref., with class B pref. stock, 
over all junior stocks, in liquidation or dissolution, to the amount of $100 
per share. Class A common stock has preference as to assets over class B 
common to an amount of $25 per share. After class B common has received 
$25. both classes of common stock share equally in the remaining assets. 


The dividend participations were issued to the holders of the cum. pref. 
Class A and B stock of the old (Maine) corporation as a compensation for 
the omission of the participating privileges in the new preferred s > 


Cum. pref. class A and cum. pref. class B stocks are equally (except as to 
rate of dividends) preferred as to cum. dividends over all other stocks. Cum. 
pref. class B is callable at option of corp., on 30 days’ notice, as a whole, 
only against exchange by the corp., share for share, of cum. pref. A $7 div. 
stock. After cum. pref class A and pref. class B stocks received their cum. 
dividends for all preceding quarters, common class A stock receives a non- 
cum. div. of $1 50 per annum., and after that common class Bstock is entitled 
to a quar. div. at the rate of $1.50 per annum. Any additiona] dividends 
to be divided equally share for share among common class A, common Cc 
B stock and the dividend participations. 


In Aug. 1925 Pynchon & Co., West & Co. and Jackson & Curtis sold 
40,000 shares $7 cum. pref. stock, Class A, for $97 50 per share and div.., 
to yield 7.18%. These shares are non-callable. V. 121, p. 198, 585. 


The class A and class B common, the $8 cum. pref. class A, $7 cum. 
ref. class A and the cum. pref. class B stocks are listed on the N. Y. Stock 
exchange. V. 121, p. 3130. 


Bonds.—Corporation has no funded debt of its own at present. All of 
the outstanding bonds, to a total amount of $5,.457,750,were called for pay- 
ment on Sept. 1 1925. V.121, p. 585. 


Dividends.—On Class ‘‘A’’ common shares a regular quarterly dividend 
of 37 %c. was paid on Oct. 1 1925 to holders of record Sept. 15, who were 
given the option of accepting an equivalent amount of common stock, Class 
“A."’ at $25 per share. V. 121, p. 1227. Similar dividends with option 
were paid on Class ‘‘A’’ common stock quarterly incl. Oct. 1926. V. 121, 
p. 2873. Regular quar. divs. of $2 onthe $8 Cum. pref. Class ‘‘A,’’ $1.75 
on $7 cum. pref. Class ‘‘A"’ and $1,75 on the $7 cum. pref. Class ‘‘B"’ stocks 
were paid incl. Oct. 1926. 


EARNINGS.—Consolidated income account for calendar years 
925. 1924. 1923. 
$20,982,563 $18,373,851 $15,715,316 
$10,337,246 $9,011,759 $8,125,312 
2,361 397 2,439 630 2,079,263 
1,023,236 1,077,830 990 656 
403 ,638 400 ,604 396,925 
$4,123,160 


_ $6,857,046 $5,444,028 

538.247 432588 
$4,555,748 
1'789. 


Operating revenue 

Operating expenses and taxes_ 
Maintenance i 
Depreciation__ 

Rentals -_ _ - - 





Operating income - - 
Other income -- -_-_ 479 569 
$7 .336.615 $5,982,275 
3,324,282 2.638 ,974 
Balance _...----- $4,012,333 $3,343,301 $2,765,963 
Int. on bonds (Gen. Gas & El. Corp.) _ 172,208 328,844 347 ,965 
160,645 89,216 
148,509 


Other interest, &c___. : 175,608 
Amortization of discount, &c__- 262,477 211,872 
$2.180,273 
901,306 
178,745 


Total income_ - ___- ee 
Interest on bonds (sub. cos.) 








Net income_ _ - 
Dividends—Subsidiary companies -_ - 
Gen. Gas & Elec. Corn. pref. A___ 
Gen. Gas & Elec. Corp. pref. B___ 
Gen. Gas & Elec. Corp. common A 
Miscell. divs., predecessor co__- 
Additional depreciation 
Miscellaneous : 


$3 402,040 
$1,435,507 


265,828 
258,207 


— $179,705 $227,162 $576,187 
* Includes current divs. of $122,500; and accum. divs. of $353,631. 


Profit and Loss Account (before divs.) year ended Dec. 31 1925 Surplus 
Jan. 1 1925, incl. surplus of cos. acquired during year, $5,259,730; net 
income (transferred from income account), $3,402,040; total, $8,661,770. 
Deduct: Sub. cos. divs., $1,435,507; cum. pref. class A divs., $620,156; 
cum. pref. class B divs., $216,300; common class A divs., $174,110; miscell. 
divs. of predecessor co., $3,875; add’l deprec., $622,260; miscell., $150,127; 
surplus Dec. 31 1924, $5,439,435; total, $8,661,770. 





Latest Earnings.—For 12 mos. end. Aug. 31 (corp. one wh. on) 
19% y 


926. 925. 
$22,908,442 $20,218,340 


Gross earnings 
Net after taxes, rentals & depr., but incl. other inc_ 


8,453 255 
Fixed charges 


5,818,932 5,330,850 


Balance, surplus $2,634,323 $1,651,228 


OFFICERS.—Pres., William 8S. Barstow; V.-P., Lucien H. Tyng and 
William Buchsbaum; Sec., O. Clement Swenson; Treas., John P. Come’: 
Asst. Sec. & Treas., Arthur A. Cano. Office, 50 Pine St.. New York 

. 121, p. 198, 457, 585, 1100, 1227, 1348, 1461, 2271. 2520, 2750, 2873, 
3130; V. 122. p. 94, 213, 610, 882, 1169, 1309, 1761, 2073, 2030, 2040, 2328, 
2493, 3081, 3338, 3605; V. 123, p. 82, 580, 842, 1113, 1250, 1995. 


6,982,078 





METROPOLITAN EDISON CO. 
Controlled by General Gas & Electric Corp. 
Management.—W. 8S. Barstow Management Association, Inc. 


ORGANIZATION .—Formed in Pennsylvania July 24 1922, succeeding 
company of the same name formed in 1917 through consolidation of the 
Metropolitan Electric Co. (which had been operating in Reading and vicin- 
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ity since 1894), the Edison Electric I!!uminating Co. at Lebanon. Pa., and 
the Lebanon Valley Electric Light Co. In addition to its property owned 
direct, company owns the entire outstanding Common stocks of (a) Penn- 
sylvania Edison Co., Easton, Pa. (whicn controls Easton Gas Works. 
Interurban Gas Co., Nazareth, Pa.), (b) Hanover & McSherrytowns Street 
Ry. Co. (c) York Haven (Pa.) Water & Pow. Co., (d) Metropolitan Power 
Co., Middletown, Pa., and (e) Maryland Pub. Service Co., Frederick, Md. 

In March 1926 the Pennsylvania P. 8. Commission authorized the con- 
solidation with the co. of the Hanover Power Co., the Gettysburg Electric 
Co. and the Cumberland Valley Lt. & Pow. Co. The merger did not 
affect any change in existing operating plans. V. 122, p. 1762. ¢evetene 

Co. also owns $750,000 Reading Transit Co. class B pref. stock, which"is 
paying dividends at the annual rate of 7%. 


FIELD OF OPERATION AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power in an extensive territory in 
the eastern part of Pennsylvania, serving the cities of Reading and Lebanon, 
Pa., and surrounding districts, that part directly served including 202 
communities. in addition to which power is wholesaled to local companies 
in 85 large boroughs and towns. Co. in addition serves 56 communities 
through sub. cos. It supplies also practically all power used by the Reading 
Transit Co. Through a system of hizh-power transmission lines the com- 
pany controls an inter-connected power system extending from Easton, Pa., 
on the Delaware River, southwesterly across Pennsylvania to Gettysburg 
and Hanover, and south to Silver Run and Union Milis, Md. As of Aug. 31 
1926 the companies had 84.385 customers, against 80.440 on Dec. 31 1925. 
Total population served, 788.000. 

Company’s franchises and rights, with one unimportant exception, are 
unlimited as to time and without burdensome restriction’. There is no 
competion of similar class of service. 
_.The properties of company include 424 miles of transmission lines and 
596 miles of distribution lines. The principal power plant, located on the 
sae River at West Reading, has an installed generating capacity of 

Ww. 

The property of the Pennsylvania Edison Co., which operates in and 
about Easton, Pa., includes its main steam station with a generating 
capocey of 33,500 k. w., three small hydro-electric plants, together with 
137 miles of transmission lines and 355 miles of distribution lines. 

The York Haven Water & Power Co., which operates in and about York 
Haven, York and Middletown, Pa., owns a hydro-electric power plant 
on the Susquehanna River at York Haven, with a generating capacity of 
14,500 k. w.; also 74 miles of transmission lines and 79 miles of distribution 
es. including the line connecting with the plant of the Metropolitan 

son Co. 


Super-Power System.—The Metropolitan Edison properties form a con- 
siderable _paees of the Pennsylvania-New Jersey power system of the 
Genera] Gas & Electric Corp. eing interconnected by high-tension trans- 
mission lines, they are operated as a super-power system and are included 
In the Boston-Washington zone of the Super-Power Survey made for the 
Department of the Interior of the U. 8. Government. To add to the power 
supply of this system, Metropolitan Power Co., a subsidiary of Metropolitan 
Edison Co., completed and placed in service in Aug. 1926 the second 35,000 
k.w. unit of a 200,000 k.w. steam power station on the Susquehanna 
River near Harrisburg, Pa.; total installed generating capacity 65,000 k.w. 
service during 1926. 

Capitalization.—On May 5 1925 stockholders increased the authorized 
indebtedness of the co. from $20,600,000 to $50,000,000, and the authorized 
amount of preferred stock from 75,000 to 375,000 shares (75,000 series A 
pref., 150,000 shs. series B pref. and 150,000 shs. series C pref.) and the 
common stock from 300,000 to 500,000 shs. 

On Feb. 24 1926 stockholders reduced the authorized amount of pref. 
stock from 375,000 shares by the elimination of 75,000 shs. of series A pref. 
to 300,000 shs., which were thereupon increased to 400,000 shs., divided 
as follows: 150,000 shs. $7 cum. pref. and 250,000 shs. $6 cum. pref. stock. 


STOCK AND BONDS— Date. Interest. Maturity. 
Common 500,000 shs (no par). ___- ee tie 
Cum $7 pref. 150,000 shs __-) 37 Q-J 
(no par) 
$6 cum pf 250,000 shs (no par) — 94 
wee a 92: 6g F-A 6.080.000 Feb. 1 1952 


Ist & ref M g Ser “LB 
Series ‘‘C"’ 923 52 J-J 7,650,000 Jan 1 1953 
($100, &c) c*&r*tf'Guaranty Trust Co., N. Y., trustee. 
Met El Co ist s f ($1,000. { 1909 5 ¢ A-O 2,382,500 Apr 1 1939 
$500.) e*tf | Girard Trust Co., Philadelphia, trustee. 
Penn Edison Co Ist M 30-yr{Bank of North Amer. & Trust Co., Phila- 
. f g $50,000,000 ($100 delphia, Pa., trustee. 
c 


ct&r*tf 
5 g 4-0 6,713,500 
6 A-O 699,000 Apr 1 1946 


5g F-A 298.000 July 1 1950 
Int. at Girard Trust Co., Phila., trustee. 


1924 5g¢J-J 475,000 July 1 1950 
Int. at Bank of North Amer. & Trust Co., 
Philadelphia, trustee. 
1900 5¢J-J 74,000 Jan 1 1930 
(cl nil 
c 


Int. at Wyoming Valley Trust Co., Wilk 
} Barre, Pa., ‘ 

Del Gas Lt Co Ist M 5s 40-yr 305,000 July 1 1939 
00 tf\Int. at Easton Tr. Co., Easton, Pa., trustee. 
5-{ 1912 5gJ-D 9,000 June 1 1927 
yrs fg $50,000 ($500)tf ___ | Int. at Easton Tr. Co., Easton, Pa., trustee. 
York Haven Wat & Pr Co 50-{ 190] 5g J-D 1,500,000 June 1 1951 
5s g $1,500,000 ($1,000, Int. at Land Title & Tr. Co., Phila., trustee 


t 
York Haven Wat & Pr Co 5sf 1907 5g M-N 1,374,000 May 1 1957 
50-yr £$4,000,000($1 ,000)tf | Int. at Land Title & Tr. Co., Phila., trustee. 
Hanover Pow Co Ist M sf g{Interest at York Trust Co., York, Pa., 
,000, $500, $100)-_--_- stee. 
ies tt 000 1 6¢J-D 262,000 June 1 1928 
Seri : 192] 6¢J-D 89,000 June } 1941 
Seri S F8,300.000 192) 62¢J-D 469,400 June ] 194] 
Hanover & McSherrytown St/{ 1921 6 [mad 39,000 On demand 
Ry Co Ist M demand gold/Int. at Yor rust Co., York, Pa., trustee. 
$100,000 ($500 or mult.) _tf 


Outstanding. 
129,842 shs 
17,252 shs Oct.’26 $1.75 


143,117 shs. Oct '26$1.50 


April J] 1946 


40-year gold $1,000,000 
($1,000) tf 
Easton Gas Wks 2d M gold 
Series A $2,000,000 ($1,000 
$500, $100) 
Peoples Lt, Ht & Pr Co 5s 
30-yr gene $100,000 ($500) 
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STOCK AND BONDS— 


Date. Interest. Outstanding. 
Metrop Pow Co Ist M g Ser A 


1923 6¢J-D 3,250, 

7 » $500, $100) - Bk. of Nor. Am. & Tr. Co., Phila., " 

Cumberland Val Lt & Pr Cof 1921 6¢4J-J 30,600 Jan 1 1951 
4500 SiO ($1,000, a Trust Co. of Pa., Harrisburg, Pa.. 


° t ru: 

Dillsb Lt, Ht & Pr Co ist/ 1910 5¢4J-J 10,500 Dec 31 1930 
M g(closed) ($500, $250)_tf\ Security Title & Tr. Co., York, Pa., trustee. 
Stock.—The $7 and $6 pref. stocks are preferred as to cum. divs. ($7 

and $6, respectively) and assets ($100 and div. in liquidation or dissolution) 

over the common stock. Are red., whole or part, on 30 days’ notice at 

$110 per share and div. Penn. 4 mills tax refunded. In June 1925 17,000 

series B pref.'shs. were offered at $100. In July 1925 Pynchon & Co. 

offered 135,000 series C shs. at $95 and div., yielding 6.31%. In Feb. 

1926, by action of stockholders, the series B pref. stock was changed to 

$7 pref. stock and the series C pref. stock was changed to $6 pref. stock, 

and the authorized amount of the $6 pref. was increased to 250,000 shs. 
All of the outstanding Series “‘A’’ $7 cum. participating stock was called 
for redemption on Oct. 1 1925 at $115. At the same time all of the pref. $8 


ov. oe of Pennsylvania Edison Co. (a subsidiary) was redeemed. V. 121. 
p. 331. 587. 


Bonds.—The Ist & ref. mige. gold bonds, series B, 6% bonds, and series C 
5s, 1952, are listed on the New York Stock Exchange. Series B are call. all 
or part on 30 days’ notice on or before Aug. 1 1931 at 110; on or before Aug. 
1 194) at 107; on and incl. Aug. 1] 195] at 105 with int. Int. payable at 
Guaranty Trust Co. of New York or at Continental & Commercial Trust 
& Savings Bank, Chicago, Ill. There is a sinking fund June ] 1923 te 
June 1 1932 of 1% of series B bonds outstanding; June 1 1933 to June 1 
1942, 14%; June 1 1943 to June J] 1951, 2%. 

The lst & ref. mige. gold bonds are secured by a 1st mtge. on part of the 
property and by a direct mtge. lien on all physical’ property owned (incl. 
after-acquired) subject to $2.382,000 Metrop. El. Co. lst s.f. bonds. Fur 
ther secured by pledge of 118,249 9—] 4shares of common stock of Pennsylvania 
Edison Co. (more than 99% of outstanding capital stock) and 15,000 shares 
Class “B'' 7% pref. stock of Reading Transit Co. The bonds of series C, 
5%, due Jan. 1 1953, are callable, all or part, on 30 days’ notice on or 
before July 1 1952 at 105; thereafter at 100 and int. There is a sinké 
fund Jan. 1 1924 to Jan. 1 1933, 1% of series C bonds qutstending Sen. 
1934 to Jan. 1 1943, 14%; Jan. 1 1944 to Jan. 1 1952, 2%. Listed on 
New York Stock Exchange. In March 1926 Halsey, Stuart & Co., Inc., 
sold $3,500,000 additional Series ‘‘C’’ bonds at 99'4 and int. V. 122, p. 1455. 
In June 1926 the same bankers offered $1,000,000 additional series C 5% 
bonds at 100% and int. V. 122, p. 3083. 

Both series B and series © ist & ref. mtge. gold bonds are exempt from 
Penn. 4 mills tax. Co. refunds Conn. 4 mills and Mass. 6% taxes. 

Under the provisions of the Ist & ref. mtge. additional bonds may be 
issued in series of such tenor as directors from time to time may determine 
for refunding prior lien bonds, par for par, and for 70%, 75% or 80% of 
new acquisitions, &c., provided gross income has been at least 14, 1% or 
2 times annual interest on all Ist & ref. mtge. bonds issued, incl. new issue, 
and prior lien bonds in hands of the public. 

A maintenance and depreciation fund provides for payments to trustee 
annually on July 1, during tne life of any Ist & ref. bonds, of 124% of 
the operating revenue during 12 calendar months ending April 30 of the 
same year, less actual expenditures for maintenance, &c., and on account 
of improvement, &c., against which no bonds have been issued. Moneys 
may be drawn down from time to time for maintenance, &c., or improve- 
ments, &c., or for retirement of Ist & ref. mtge. bonds, or for purchase of 
certain specified underlying bonds of the co. or U. 8S. Govt. securities 
- > e with trustee. 

he Metropolitan Electric Co. 1st mige. 5% 30-yr. s. f. gold bonds, due 
April 1 1939, are call., all or part, at 110 and int. on April 1 1914, or any 
interest date thereafter on 4 weeks’ notice. There is a sinking fund of 1% 
of all outstanding bonds each April from April 1914 to April 1 1918, 1%: 
April 1 1919-1927, 144%, and April 1 1928-1938. 2%. Interest payable 
at the company’s office or its agent, in Reading, Pa. (Colonial ‘lrust Co.). 
Exempt from Penn. 4 mills tax. 

The Penn. Edison Co. 1st maps. 30-yr. s. f. gold bonds, due April 1 1946, 
are callable, all or any part, of Series A and B at 105 and int. on 30 days 
notice. Bonds of subsequent series in same manner and at a price not 
less than 105 and int. if issued prior to April 1 1936 and not less than 102 
if issued subsequent to April 1 1936. There is a sinking fund of 1% June 
1917 and annually thereafter on all bonds outstanding and reserved for re- 
funding purposes. Int. payable in Philadelphia or New York. Exempt 
from Pennsylvania 4 mills tax. 

The Easton Gas Works 1st consol. mige. 5% 40-yr. gold bonds, due July 1 
1950, are call. at 105 and int. on 30 days’ notice. $243,000 are owned by 
Penn-Edison Co. In addition to the $541,000 outstanding, $80,000 have 
been cancelled, and $379.000 are reserved for underlying bonds. There is 
a sinking fund of 4% annually April J) 1935 to 1920; 1% annually — 1 
1921 to 1926 of bonds certified or reserved; April } 1927 to maturity a 
graduated annual proportion of 30% of all bonds certified less retired and 
cancelled. Exempt from Penn. 4 mills tax. 

The Easton Gas Works 2d mtge. gold bonds, series A, due July 1 1950, are 
call. all or part on 30 days’ notice at par and int. Exempt from Penn. 
4 mills tax. All are owned by Penn. Edison Co. and deposited as collateral 
under its Jst mtge. 

Peorle’s Light, Heat & Power Co. 1st mige. 5% 30-year gold bonds, due 
Jan. 1 1930, are call., all orypart, in order of their numbers at 105 and 
int. on 3 weeks’ notice. $20,000 have been retired and cancelled. $6,000 
are deposited as cullateral under Easton Gas Works Ist cons. mtge. Ex- 
empt from Penn. 4 mills tax. ; 

Delaware Gas Light Co. 1st mtge. 40-yr. gold bonds, due July 3 1939, are 
exempt from Penn. 4 mills tax. There is-no sinking fund. $95,090 have 
been retired and cancelled. 


Of the $36,000 outstanding Nazareth Illumin. Gas Co. 1st mige. 5% sink. 
fund 15-yr. gold bonds, due June 1 1927, $27,000 are ownec by Penn. Edison 
Co. $14,000 have been cancelled. Call. all or part on 3 months’ notice 
ot 206 one ins. A canes font calls for $4,000 each Nov. 20 1920 to 1926 
an y on May ; 2. 

The York Haven Water & Power Co. 50-yr. 5s gold bonds, due June 1 1951, 
are non-callable. Exempt from Penn. 4 .nills tax. 

The York Haven Water & Power Co. 5s gold bonds, due May 1 1957, are 
call. all or part at any time after May 1-1927 at 105 and int. In addition 
to the $1 “394.000 outstanding, $1,016,000 are held in treasury. There is 
a sinking fund May 1 1927 and annually thereafter of 10% of gross earnings 
lese all expenses, fixed charges and amounts expended for improvements 
and betterments. Exempt from Penn. 4 mills tax. 

The Hanover Power Co. first mortgage sinking fund gold bonds are callable 
on 60 days’ notice at par and interest and a premium of such amount as 
may be required to make the redemption price equal to the value thereof 
ona 5%% is. Bonds may be called for sinking fund on 15 days’ notice 
at redemption rate and interest. A sinking fund covering all series calls 
for payment on June 1 of the following ee oe of total bonds out- 
standing and of all bonds paid or redeemed through sinking fund—1922 to 
1924, incl., 1%; 1925 to 1927, incl., 144%; 1928 and each year thereafter, 
2%. Exempt from Penn. 4 mills tax. 

e Hanover & McSherrystown Street Ry. Co. 1st mtge. demand gold bonds 
are all owned by Metropolitan Edison Co. and exempt from Penn. 4 mills 
tax. Are non-callable. 

The Metropolitan Power Co. 1st mige. gold bonds, series A 6s, due June 1 
1953, are listed on the N. Y. Stock Exchange. Call. all or part on 30 
days’ notice, to and incl. June 1 1938, at 10714 and on any interest date in 
each succeeding 12 months’ period at a decreasing 4% in each 
succeeding 12 months period, with interest. There is a sinking fund 
June 1 1926 to June 1 1934, 1% of all outstanding series A bonds; June 1 
1935 to June 1 1943, 14% %; June J 1944 to June 1 1952,2%. Frincipal and 
interest guaranteed by Metropolitan Edison Co. Interest payable in Phila- 
delphia and New York. Exempt from Penn. 4 mills tax. Co. refunds 
Conn. 4 mills and Mass. 6% taxes. 

The Cumberland Valley Light & Power Co. 1st mige. ag bonds, 6s, due 
Jan. }) 1951, are call. all or part on Jan. 1 1926 or any int. date thereafter 
on six weeks’ notice at 103 andint. $59,400 areheldintreasury. There is 
a sinking fund, Dec. 1 1925 and annually thereafter, of 2% of outstanding 


amount. 
The Dillsburg Light, Heat & Power Co. 1st mtge. 5% gold bonds, due,Dec. 31 
1930, are ca]l. all or part at 100 and int. on 2 weeks’ notice. 
EARNINGS.—For calendar years: 1925. 
Operating revenue $8,675,748 
Operating expenses and taxes __- 3, 45 
Maintenance and depreciation __ 1,404,168 
66,198 
3,616,930 


UR oe a ete ba ade ’ 
NT ES ee ere ee ee 

07,711 
$3,824,641 


Mat . 
June 1 1 
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1925. 1926. 
i  , . .s Lomsnmsccccaeececos® $1,579.043 $1,379,424 
i eae 176 .213 77,549 
Preferred dividend requirements _ - - A ape aes 850.617 647 562 
rr re er  .  esaneoueseer © $1.218.768 $1,064,185 


Latest Earnings.—For 12 months ended Aug. 31 Gast, aipttiecs cos. ) 





925 
RE a ae Sie $9,320. rT $8,310,861 
Net after taxes, rentals & depr., ‘but incl. otherinc. 4.093 3,599,575 
a il Sa ERE ER TEE LIE EEE REE RE 1,768, 432 1.717.377 
TEE EEE EER PT eR AE OE x$2.324,822 $1,882,198 
x Before $956,901 set aside for preferred dividends. 
OFFICERS.—Pres., E. L. West; V.-P., L. H Tgng, E. a Gilbert, 


Thomas Cheyne — W. Buchsbaum: Treas., J. P. Cam peal: ae 
Wilson.—V. 121, 330, 458, ose. 706, 839, 1569, 2875; Moa. Dp. 1310, 
1455, 1762, 2496, D949, 3083;.V. 123, p. 710, 1634 


BINGHAMTON LIGHT, HEAT & POWER CO. 

Controlled by General Gas & Electric Corp. 

ORGANIZATION .—Incorp. in New York State in Jan. 1902 as successor 
to the Binghamton General Electric Co. The Owego Light & Power Co. 
and the Afton-Windsor Light, Ht. & Pow. Co., 
the Binghamton Lt., Ht. & Pow. Co. in 1925. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric service throughout an extensive industrial and agri- 
cultura Paistrict in the southern central part of N. Y. State with the city of 
Binghamton as centre. 





Inc., were merged with 


Other communities include Endicott, Johnson 
City, Dickinson, Nichols, Apalachin, Port Dickinson. Conklin, Kirkwood, 
Chenango, Fenton, Maine, Vestal, Union, Owego, Whitney Point, Mara- 
thon, Lisle, Newark Valley, Berkshire, Willet, Cincinnatus, Taylor, 
ville, Colesville, Glen Aubrey, Glen Castle, Tioga, Port Crane, Harpursville, 
Ninevah, Katteville, Center Village, Chenango Bridge, Smithfield Flats, 
Sanitaria Springs, Messengersville, Afton and Windsor. Company owns 
a large steam generating station on the Susquehanna River near Bingaam- 
ton, and several! smal! hydro-electric stations. Total capacity, 24,420 k.w. 
193 miles of high-tension transmission lines and 366 miles of distribution 


lines. Population served, 121,000 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 75,000 shs (no par)... .-... —---.-- x25 .000shs. Oct. '26,1% 
Cum pref 50,000 shs (no par) _ - $6 18,629 shs. Oct. '26, 1! 4 
lst ref a 5s 30-year gold { 1916 5 AO 4,€79,000 Feb 1 1946 
a ES pag EE sp. x tf\Int. at Guaranty Tr. Co. of N. Y., Trustee. 


Owego Lt & Pow Co gen 
40-year 6s gold ($500)____- Int. at First Nat. Bk. of Owego, N. Y., Trus. 
Series A 1923 6 159,000 May 1 1963 
41 


Series B 1923. 68 M-N 000 May J 1963 
Afvon- Windsor ‘Lt, Ht & Pow( 1914 6¢F-A 100,000 Feb 1 1944 
oO ne 


ist M 6s gold{Int. at Scranton Trust Co., Scranton, Pa., 
$100.000 ($500)- Trustee. 

x All owned by General Gas & Electric Corp. 

Bonds.—1st ref. mtge. 5% 30-yr. gold bonds, due Feb. 1 1946, are call., 
or part, on 40 days’ notice at 105 and int. 
since Feb. 1 1920 on all outstanding bonds. 

The Owego Light & Power 2, 


all 
Sinking fund of 1% annually 
Penna. 4 mills tax refundable. 


en. mige. 40-yr. 6% gold bonds, due May 1 


1963, are call. after Nov. 927 on any interest date at 102% and int. 
on _ 5 weeks’ notice. No aM fund provisions. 

The Afton- Windsor Lt., Ht. & Power Co. 1st mtge. 6s, gold bonds, due Feb. 1 
1944. are call., all or part, at 105 and int. on 2 weeks notice. No sinking 


fund provisions. 
EARNINGS.—For calendar years: 


925. 1924. 
PTE Re Ee $1, 679, 4 $1,395,249 
Operating expenses and taxes________________--- 723 66: 645.688 


aintenance and depreciation 378. 960 322,474 





ES I CE A $576,539 $427 ,087 
i ends ov nd ammnen $609 656 $498 464 
Interest on funded debt........_.............-. 248 389 177,681 
i aaai@ne 61,873 50,184 
Preferred dividend requirements a Ni aia male 123,743 90,038 








> ae ee aaa $175,651 $180,562 
Latest Earnings.—For 12 months ended Aug. 31 
1926. 1925. 

OS EE EL EE OE OO $1,841,576 $1 588, 096 
Net after taxes & deprec’n, but incl. other income 640,021 4,644 

i dink ede iene ie enhoas 319,954 298498 

EO en $320,067 $296,146 

alas — —Pres., W.S. Barstow; V.-P. & Gen. = ie Ww. B. somey: 
V.-Ps., L. Tyng and a, Bauchsbaum: Treas., J. P. ‘Campbell; 
C.N. Wilecs. ~V. 122, p. 2648, 2947, 3451 V. 123, Pp. 709. 


EMPIRE POWER CORPORATION 


ORGANIZATION .—Incorp. in New York Nov. 1 19234. Controls com- 
—— furnishing directly or indirectly electric power and light service in 
0 communities and gas service in 15 communities in the central part of the 
State of New York, and gas service in Houston, Texas and vicinity. Among 
the principal communities supplied with electric power and light and gas 
service in central New York are Lockport, Auburn, Geneva, Elmira, New- 
ark, Seneca Falls, Dansville and Lyons, and with electric power and light 
service Corning, Hornell, Perry and Warsaw. Electric railway service is 
also furnished in Elmira and vicinity, and steam heat in Lockport and 
Hornell. Total population served estimated to exceed 490,000. Principal 
cos. controlled, either directly or indirectly through stock ownership, are: 
(a) New York Central Electric Corp. (all of the common stock owned by 
Empire Power Corp.): 
(b) Empire Gas & Electric Co. (New York Central Electric Corp. owns 
of the common stock): 
(c) United Gas & Electric Corp. and controlled companies (Empire Power 
Gor owns over 97% of the common stock of United Gas & Elec. Corp.) 
22, p. 610, 1168. 





STOCK AND BONDS— Div.Rate. Outstanding. Latest Div. 
Common 600,000 shs (mo par). _..-. = ________- tf 7 eres 
pe cum pf 100,000 shs(no par). ___- $6 Q-J 74,000 shs Oct '26 $1.50 

artic stk 600,000 shs (mo par) _--. = -___ ee 00,000 shs See text 


Stock.—The $6 cum. pref. stock is preferred as to assets and divs. 
all or part, after Jan. 1 1929, at 110 per share and dividends. 
wie. Maryland 4'% mills, and Mass. 6% taxes refundable. 

C. Langley & Co. and Bonbright & Co. Inc., net 74,000 $6 cum. 
AY, shares at 9314 and divs., to yield over 6. 40%. . 122, p. 1168. 


Dividends —An initial quar. div. of $1 50 was paid on the $6 cum. pref. 
stock in April 1926. V. 122, p. 1608. A similar dividend was paid in 
July and Oct. 1926. On the no par participating stock 40c. was paid in 
July 1926. V. 122, p. 3605. In Oct. 1926 50c. 

EARNINGS. tinaaimaies earnings 12 months ended June > 1926 
Gross earnings of operating subsidiaries____ 8,851,278 
Net after operating expenses, maintenance and taxes____ : 3,304,466 
Net after retirement reserve but before preferred dividends__ *1 389,322 

fter giving effect to recent financing and acquisition of Lehigh Power 
seviriies Corp. $6 “ign stock. 
eo nne— Pres. E. Phillips; V.- % 
Van Doorn; Sec., H. R. vy —V. 122 
V. 123, p. 1502. 


Red., 
Penna. 4 
In Feb. 1926 


Ww. 
Bio 


Olmsted: Treas 
i 168, 1608, 


— = 
3453, 3605; 


aa 





NEW YORK CENTRAL ELECTRIC CORPORATION. 
f& Conirol.—All of the common stock is owned by Empire Power Corp’ 
ORGANIZATION .—Incorp. in New York Dec. 2 1921, as Wyoming 
Electric Corp. Present name adopted Nov. 2 1922. In 1924 absorbed 
the Perry Electric Light Co., Warsaw Gas & Electric Co.. Hornell Electri: 
Co., The Dansville Gas & Electric Co. Wayne Power Co., Yates Electric 
Light & Power Co., 
o., Inc., 


Corning Light & + Power Corp., The C anaseraga Electric 
ne 


Distributors Electric Co and Springwater Electric Light 





Smith- | 








Co., Ine. 
the ‘Empire Gas & Electric Co. In 1925 absorbed the Aulls Electric Co., 
Addison Electric Light. Power Co.. (V. 121. p. 3231) and the electric system 
of the village of Arkport. In 1926 absorbed the Hammondsport Electric 
Light Co., the Penn Yan Gas Light Co., A. Cornwell & Sons and the electric 
system of the village of Savona. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies territor tory located in the central part of New York State, furnishing 
the entire electric light and power caveion in Corning, Hornell, Dansville, 
Perry, Warsaw and many other communities: the principal! electric light 
and power service in Penn Yan; entire gas service in Dansville; also some 
gas service in Corning and a steam heating service in Hornell. 

Operating Statistics— 1925. 
Electric output (generated & purch.) k.w.h. year end. Dee. 31. 20.172,167 
Gas output (produced & purch.) cu. ft. rer ended Dec. 31-- 90,246,000 
os generating plant capacity k.w.h. 


On Jan. 27 1925 acquired all of the outstanding com. stock of 


Gas producing plant capacity cu. ft. per 24h hours Dec. 31___- 375,000 
STOCK AND BONDS— Date. Interest. at. Maturity. 

Common $5,000,000 ff i00) cae ee: 000 .- 

Be HT Ny $100 7 047.90 ” See text. 

Mike Ser of 1950 ( 100. 1924 5% «M-S 3.284, 500 Mar 1 1950 
“$500 & si. ep ad ee $i. 000,>New York Co., N. 7. trustee. 
5,000 & $10,000 r*) g__tf) 

Hornell. Dansville Ist & ref.. —--- 5% GRGE . «cecdctane 

Stock.—Pref. is non-voting. Red. 


all or in part on any div. date after 

$2,000,000 7% pref. was offered ip 
Oct. 1924 by W. C. Langley & Co. and Bonbright & Co. at 97% and div., 
to yleld 7.18%. V.119, p. 1850. 

Bonds.—1st mtge. 54% bonds Ser. of 1950 are red. all or part on any 
int. date on 30 days notice at 106 on or prior to Mar. 1 1928, and at 1% 
less during each period of four consecutive years RoE: up to and incl. 
Mar. 1 1948 and at 100 thereafter, plus int. in each case. Penna. and Conn. 
personal property taxes not exceeding 4 mills refunded. In Aug. 1924 
$600,000 54%% Ser. of 1950 were offered by gy ee! Trust Co., 
N. Y., at 97 and int., to yield over 5.70%. - 119. 820. In April 1925 
Manuf. Trust Co. offered $500, wa sduitional 5 4 % "series of 1950 at 101 
and int., to yield over 5.40%. - 122, 2327 

Dividends—Divs. on pref. as euledy since issuance in 1924. 


EARNINGS.—For calendar years 


3 years from issue at 110 and divs. 








*1926. 1925. 1924. 
EEL ALOE - $1 550,643 $1,369.182 $1 ,039 836 
Oper. exp., taxes and maintenance_ $32 447 777 302 731,632 
ee ~ $7 18 196 $591 880 $308. 204 
iain eels ini sie 227 818 228,215 128,295 
I 78,230 53,995 34.892 
Surplus for year $412, 148 $309, 670 $145,017 


x Including dividends from Empire Gas & Electric Co. *12 months 


ended Aug. 31 192¢ 





OFFICERS. cy Geo. W. Olmsted; V.-P., Ellis L. Phillips: Treas., 
R. F. Van Doorn; Sec., Henry R. Fros ‘ —. Treas., John W. Little. 
V. 120, p. 2944; V. 121, p. 331; V. 122, p. 2329, 2496. 





EMPIRE GAS AND ELECTRIC CO. 

The entire capital stock is owned by the New York Central Electric Corp. 

ORGANIZATION .—Incorp. April 12 1911 in New York. Acquired 
Auburn Gas Co., Inter-Urban Gas Co., Seneca,Falls & Waterloo a Light 
Co., Auburn Light, Heat & Power Co.,. Auburn Subway & Electric C , and 
Citizens Light & Power Co. of Auburn merged the Weedsport Electric Light 
Co. in 1925, and the Central New York Gas & Electric Co. in 1916 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire gas and electric business in Geneva, Waterloo, Seneca Falls 
and 7 other cities and towns, and the entire electric business in Weedsport 
a ee Population served, 130,000. Consumers electric, 18,326; gas, 

Stock Increase.—In Sept. 1926 company increased its authorized capital 


stock from $5,500,000 to $10,000,000. V. 123, p. 1502. 
STOCK AND Do anGo). Date. Interest. Outstanding. Maturity. 

Common $2,.6902.000 ($100)... .... .--.--. $2,692,000 

6% Cum ref $315,000 ($100) nese uart. 315, 

7%% ae > a  aaenean seats $9 quart 219,900 

‘> io %.. oo on 7 quart. 1,274,800 

Itist. & "ref P nid 5% $5, 0002 + i8 5 M-S $2,669,000 Mar 1 1941 
000 ($1,000)--------- fli: be Pennsylvania Co. for Ins. on Lives & 

ranting Annuities, Phila., trustee. 

Gen & ref gold, Series A $6,- 1928 6 J-J $1,860,000 June 1 sees 
000,000 ($1,000, $500) c*_- \Int. ot Irving Bk.-Col. Tr. Co., N. 

Aub Gas Co Ist sink fd 4 5% { 190 J-J $123,000 Jan 1 1927 


$400,000 ($1,000) --_c*_ wr Int. ce woe York tm Co., trustee 

Aub Gas Co Cons g 5% $600,- ) 1905 5J-D 259,000 June 1 1930 
000 ($1,000) c_tf\Int. at New York Trust Co., trustee 

Cente N'Y'G & E Co ist 2.5% | 1911 5 J-J $1,026,000 July "1 :1941 
$2,000,000 ($1,000, $500); Int. at Philadelphia Trust Co., Phila., Trus. 


Stock.—The 6% Pref. stock has preference as to assets and is guaranteed 
by endorsement by the Empire Coke Co. which has been merged into the 
maptre Power Corp. The 7% and 7% pref. stocks have same as the 6% 
Pre stock but are not guaranteed by the Empire Coke Co. The 6% Pref. 
stock is non-voting. 


Bonds .—Empire Coke Co., Empire Gas & Electric Co., Joint 1st and Ref 
Gold Notes, Due 1941 are red. at 102 on any interest date. Annual better- 
ment fund of 2% of outstanding amount. In addition to the amount 
cuseganding.° $1 .860,000 are pledged as collateral under the gen. & ref. gold 

© 

Empire Gas & El. Co. Gen & Ref. Gold 6%, Series A are red. whole or part 
on 30 days’ notice at 110 during the first 15 years, less 1% for each year 
during the following 10 years and at pee thereafter . Secured by a general 
mortgage on the entire property of the com 1! and by the deposit with 
trustee of an — principal amount of Empire Gas & El. Co. and Empire 
Coke Co., Jt. Jst & ref. mtge. 5% gold bonds, or in Jieu thereof, each or 
U. S. Government obligations. First publicly offered ($1,100,000) in 
Oct. 1922 at 96 & int., yielding 6.30%. 


Central N. Y. Gas & El. Co. 1st Gold 5% dated July 1 1941, are red. at 
105 on any interest date. Annual sinking fund of 1% of ‘outstanding 
amount since 1916. 


EARNINGS.—For calentey years 
Gross Net 


Depre- Divi- Surplus 
Earnings. Earning s. Interest. ciation. dends. for Year. 
1926x_._....$2,548,.438 si. ol (04 erty ne $224,851 $362,045 $117, +4 
1925....... 2,436,150 246,378 261,025 153,109 
Peer 2'286:038 1004, '351 397" ots 261,592 302,929 12,331 
aaa 2,108,694 916,763 316,515 243,130 228,490 128.628 
=== 1 866,264 808.488 395.713 190,196 139,352 173,227 
Ea 1.678,160 517,901 288,890 117,908 85,055 26,04 
eer BR, 419,582 232,890 131,117 34,440 21,135 
x 12 months ended Aug. 31 1926. 
OFFICERS.—Pres., E. L. Phillips: V.-P.. H. O. Palmer and G. 

Olmsted: Treas., R. F. Van Doorn; Sec.. H. R. Frost.—vV. 121, p. 5188: 


V. 123, p. 1502. 





(THE) UNITED GAS AND ELECTRIC CORPORATION. 


Control.—Empire Power Corp. of New York obtained contro! in Jan. 1926 
through acquisition of more than 95% of the common stock of United Gas 
¥ Electric Corp. See ‘Empire Power Corp.,”” V. 122, p. 6iv. See also 

fa cue, Ds ace ' 

ORGANIZATION .—Incorp. in Conn. on July 20 1923 as a consolida- 
tion of The Berkshire Corp. and The United Gas & Elec. Corp. (as per plan 
outlined in V. 116, p. 17 1). Company controls Lockport ight. Heat & 
Power Co., Elmira Water. Light & RR.. and Houston Gas & Fuel Co. 
See for history of acquisitions, V. 94, p. 1388, 1696: V. 97, p. 726. Co. also 
owns 27,000 shares of Long Island Lighting Co. common stock. 

As of Jan. 7 1926 sold its interests in Lancaster (Pa.) County Ry. & Lt. 
Co. and Harrisburg (Pa.) Light & Power Co. to Lehigh Power Securities 
Corp. through ‘‘Uniteda Securities Co."" For particulars see V. 122, p. 611, 

















Oct., 1926.] 





POWER, LIGHT AND RAILWAY 
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under ‘‘Lehigh Power Securities Corp.” 
the above holdings appr. $11,000,000 in casb and 130,000 $6 cum. pref. 
shares of Lehigh Power Securities Co On March 2 1926 corp. lisposed 
of al its stock interest in the Susquehanna Power Co. V. 122, p. 2499. 
In 1926 co. purchased for investment 1,500 7% cum. pref. shares ($100) 
of New York Central Electric Corp. and 27,000 common (no par) shares 
of Long Island City Co. V. 122, p. 24$9. 
PB ys Gas & Leora ane Crp — tae co. was Me ag in 1913 
e purpose of acting as consulting, contract and operat: engineers 
and as purchasing agents for the U. G. & E. Corp. eles 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common (no p: 310,464 a. Ree text 
Preferred (3100) $6,499 .400 See text 

Stock.—The pref. is to bear cum. divs. at the rate of 5% per annum to 
July 1 1925:6% thereafter to July 1 1927 and 7% thereafter. 

Dividends on Pref.—An initial div. on pref. at rate of 5% per ann. (for 
period July 20 1923 to Oct. 1 1923) was paid Oct. 1 1923. See also V. 118. 
B; 1137. Divs. at same rate paid regularly quar. since to and incl. June’25 

iv. on pref. at the rate of 6% was paid Sept. 30 1925 and since a quar. div. 
of 134% incl. Sept. 1926. On the common an initial div. of $1 was paid 
in June 1926. V. 122, p. 3456. 


EARNINGS.—For calendar years: 
1925. 


Maturity. 





1924. 1923. 1922 
xReceipts_-____ sigeeee 1,488,384 $1,221,094 $1,161,393 $776,422 
Int. & amortization _-- 584,889 592,981 649,819 674,841 
Profit on securities, &c__ loss662.218 43,475 loss1,414 1loss71,968 
Preferred dividends___-_ 357,467 BS4.970 widbASL sl jcscee 
a eee def$116,190 $346,618 $365,729 $29,613 


x Dividends of subsidiary companies actually declared during the year 


and miscellaneous direct earnings (net) after deducting expenses. y Covers 
period from July 20, date of reorganization, to Dec. 31 1923. 
Subsidiary Companies 
Calendar Years— d 2 
: 1925. 1924. 1923. 

ae $14,193,702 $13,192,140 $12,526,119 
Oper. expenses (incl. maintenance)... 7,985,392 7,718,476 7,317,943 
ys Nar ne nan ap aD hon era Si 921,449 718,141 692,113 
lanl le pina ail pa een aaa 1,674,365 1,729,799 1,586,994 
Renewal and replacement reserve__- 848,064 816,612 854,749 





Bal. avail. for financing and divs.._ $2,764,432 $2,209,112 $2,074,320 


OFFICERS.—Chairman of Bd., Ellis L. Phillips; Pres., E. G. Connette; 
V.-Ps.. R. F. Van Doorn and George W. Olmsted: Sec. & Treas., J. A. 
McKenna.—V. 120, p. 584, 2150; V. 122, p. 613, 1172, 2499, 3456. 


UNITED GAS & ELECTRIC CO 


ORGANIZATION .—Incorp. in Dec. 1901 in New Jersey. All the com- 
mon stock was acquired by the Susquehanna Ry., Lt. & Pow. Co., which 
on June 6 19f2 was consolidated with United Gas & Elec. Corp. and which 
on July 20 1923 was consolidated with the Berkshire Corp. Owns and 
controls the following properties: 

Empire Water & Power Co., Colorado Springs, Colo. 

Lockport (N. Y.) Light, Heat & Power Co., and through it the Inter- 
national Power & Transmission Co., Lockport, N. Y. 

On March 18 1926 co. disposed of its security holdings in the Richmond 
Light, Heat & Power Co. of Richmond, Ind., Citizens Gas & Fuel Co. of 
Terre Haute, Ind., and Union Gas & Electric Co. of Bloomington, Il., 
for $3,500,000.—V. 122. p. 1761. 

STOCK AND BONDS— Date. 
Stock common 40,000 shares... .... -..------ 36,210 shs. See text 
Stock preferred $1,500,000_...  - __- J-J $1,195,800 Jan '26,2% 

Securities of controlled gas and electric companies— 

Lockp LH & P Ist M ser “‘A’’| 1924 5% « M-N 1,100,000 Nov 1 1954 
($500 & $1,000) gold___ctf!/New York Trust Co., N. ¥., Trustee. 
Bonds Lockport Light, Heat & Power Ist mtge.ser. ‘“‘A’’ 5 4sarered. all 

or in part by lot on any int. date on 4 weeks’ notice at 105 and int. on or before 

Nov. 1 1929, and thereafter at 1% less for each 5-year period to and incl. 

Nov. 1 1949, and thereafter to and incl. Nov. 1 1951 at 100% and int., 

and thereafter at 100 and int. Company agrees to refund Penna. 4-mill 

tax. In Oct. 1924 Tucker, Anthony & Co. and Spencer Trask & Co, 

offered $1,100,000 at 99% (less an amount equal to int. at rate of 54% 

aoe from date of payment to Nov. 1 1924), to yield about 5.55%. 

P 9, p. 1632 

Dividends .—On pref. 5% has been regularly paid since incorp. On com., 
in 1906 and 1997, 2°7: 1908, 4° 1909, 2%: 1910, 4%; 1911, 4%; 1912, 
4%; 1913, 4%%: 1914, 4%%; 1915, 4%: 1916, 7% %:; 1917, 4%: 1918, 
2%%: 1919, 14%: 1920. 1%%. In 1921 none paid. In 1922 common 
stock was changed from $100 par to shares of no par value. In 1922, 60c. 
per share was puid on the new stock. In 1923, $2 50. In 1924, Mar., 50c. 
June 65c.; Sept., $1. In 1925 paid $4 70 in divs. In 1926, Mar., 75c. 
June, 80c.; Sept., $1. 


EARNINGS 


Interest. Outstanding. Maturity. 


For calendar years: 


1925. 1924. 1923. 
Gross (after expenses)____......_-- $420,876 $306,015 $301,484 
Preferred dividend__............-- 59,790 59,790 53,790 
ES Oe i aa enea 361,086 246,225 247 ,694 
See V. 122, p. 2499. 


HOUSTON GAS & FUEL CO. 

Entire common stock is owned by United Gas & Electric Corp. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business of Houston and vicinity. Population served over 
200,000). Has acquired Houston Gas Co. In co-operation with the City, 
co. has a favorable contract with Houston Gulf Gas Co., running to March 
1 1936, whereby it purchases natural gas for distribution. Co.’s own gas 
manufacturing plaut, which has a daily capacity of about 10,000,000 cu. ft., 
is maintained for standby service. 359 miles of distribution pipe lines; 
31,000 customers. Franchise runs until July 1 1955. 

STOCK AND BONDS— Date. Interest. Cpeneene. Maturity. 
Common $1,500,000__.__.-- All owned by United Gas & Electric Corp. 
Preferred (7% cum) $1,050,000__-- 7 Q-J $1,050,000 Mar '26,1% 
Ref. & impt. (now Ist) mtge. 

$6,000,000 ($1,000c*) _ ___tf 1912 5 M-S 3,970,000 Sept 1 1932 

Stock.—Preferred stock is callable at 110 and dividends. 

Bonds .— Additional bonds can be issued only ( or 80% of cost of extensions 
and improvements when annual net earnings are double the interest on bonds 
including those to be issued. Penn. 4 mills tax refundable. $259,000 
additional bonds are held in treasury. In Dec. 1925, Harris, Forbes & Co. 
offered $800,000 additional bonds at 98% and int., to yield about 5.27%. 
In July 1926 they offered $300,000 additional bonds at 98% and int. to 
yield about 54% V.123, p.710; V.121, p. 2003. 

EARNINGS.—-For calendar years: 


1925. 1924. 
a a ool ain ised cheat Geaeod ne an e $1,589,545 $1,502,922 
ES Se eS SR aS a eee ee 497,104 557,151 
ty 2a Rey FS-  e  e 149,656 199,652 
I a la tak el ee a 347 448 357 499 


See V. 121, p. 3003; V. 122, p. 2494; V. 123, p. 710. 





ELMIRA WATER, LIGHT & RAILROAD CO. 
Controlled by the United Gas & Electric Corp. See above 


ORGANIZATION .—Incorp. in New York May 23 1900 as a consolida- 
tion of all the water, lighting, power and street railway properties in Elmira. 
Owns entire capital stock of Rorick’s Glen Park Ass'n and majority of stock 
of West Water St. RR. The latter co. operated under 999-year leases. In 
April 1913 it was stated that all franchises have at least 72 years to run, 
while some of them are perpetual. In Feb. 1910 was authorized to acquire 
all stock of Montour Falls Electric Light Co. In Sept. 1914 absorbed the 
West Side RR., all of whose stock was owned. V. 99, p. 815. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 31.5 miles of single track in Elmira, Elmira Heights, towns of 
Elmira and Horseheads. Has 57 passenger and 13 other cars. 
T and girder rails. Owns Rorick’s Glen Park and Maple Avenue Driving 
Park. Has 127 miles of gas mains. Two 5,250 k.w., one 5,000 k.w., 
ene 2.250 k.w. and one 2.000 k.w. turbines and seven 768 h.p. boilers, and 
serves Elmira, Elmira Heights Horseheads, Millport, Montour Falls, 











56 to 122-Ib. | 





Corporation received in lieu of | Odess, Chemung, Wellsburg, Burdett, Lodi, Veteran, Valois, Catherine, 


Pine Valley, Towns of Elmira, Southport, Horseheads and Big Flats. Sells 
ggwer pe fang nd York Central Power Corp. and the Elmira Corning & 
averly Ry. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cees Se ee cs cose 3 aaevsceanee® ,000 .000 See text 
ist pref $3,000,000 (7% cum). -... 7 gM 1,982,100 Sept’26,1 
2d pref 5% cum $1,200,000... __-- 5 Q-M ,200,000 Sept '26.1 
lst con mortgage $5,000,000) 1906 5g¢M-S 4,741,000 Sept 1 19 


GM incotecmeedd gc*tf {Interest at New York Trust Co., trustee. 

Mtack —First preferred is red. at option of co. at 115 and dividend. 

Dividends .—On list pref., 1% % quarterly is being paid. On 2d pref., 
2% % paid semi-ann. from Sept. 1907 to and incl. Mar. 1914. On July 1 
1914, 1 2-3% was paid, convering 4 months, and in Oct. 1914 div. of 14% 


was paid, the annual rate being 5%, payable quar. instead of -ann. 
(V. 99, p. 608). Same rate quar. since to Sept. . On com., lst div.— 
1%—paid Oct.1910. In 1911, 1912 and 1913,4%. In 1914, Oct.,2%. In 


1915, Jan., 2%; April, 1%; July, 1%. In June 1916 paid 2% for 6 mos. end. 
Dec. 31 1915 (declared in Dec. 1915) and 2% for 6 mos. end. June 30 1916. 
In Sept. 1916 paid 1%; Dec. 1916, 2%; Sept. 1917, 1%; none to June 1923, 
when ]4%% was paid; in nent. 14%: Dec., 1%. In 1924, March. 14%; 
June, 14%; Sept.. 14%: Dec.,1%%. In 1925,6%. In 1926, March, 
June and Sept., each 144%. 


EARNINGS.—For calendar years: 
Gross 


S. Net (after Fized Surplus pf 

Earnings. Tazes) Charges. Renew., &c. 

ae $2,399,279» $943,104 $298,730 $644,374 
, ares 2,133,316 786,89: 300,282 486,611 
a ae ee 2,211,604 789,797 300 350 488,947 
, are »839 323 674,338 283,184 391,154 
ee 1,679,247 564.645 286,608 278,937 


OFFICERS.—Chairman, E. L. Phillips; Pres., E. G. Connette; V.-P., 
Geo. W. Olmsted; 2d V.-P. & Gen. Mer., F. H. Hill; Sec. & Treas., Harry 
B. Cleveland; Asst. Sec. & Asst. Treas., J. A. McKenna. —- V. 122, p. 2493. 





MOHAWK HUDSON POWER CORP. 


ORGANIZATION .—Organized in New York on May 25 1925, for the 
purpose of consolidating the operations of several electric light and power 
companies in the Mohawk and Upper Hudson valleys. 

Corp. owns all of the stock of Cohoes Power & Light Corp.. Fulton 
County Gas & Electric Co., Municipal Gas Co. of the City of Albany, Utica 
Gas & Electric Co., and Mohawk Valley Securities Corp. Owns practically 
all of the common stock of the Adirondack Power & Light aay Eastern 
New York Utilities Corp., Mexico Electric Co., Seneca River Power Co., 
and Syracuse Lighting Co., Inc. Has a substantial interest in Buffalo, 
Niagara & Eastern Power Corp., Northeastern Power Corp., and Power 
& Electric Securities Corp. V. 120, p. 2943. 

For possible inclusion ia 2,400,000-R.p- development on the Sr. Lawrence 
River, see statement re. ‘‘Frontier Corp.”’ 

The subsidiary operating companies control the following properties as of 
Aug. 31 1926: 


Instal. Miles of Daily Miles 
Elec. Gen. Trans- Capacity of 
Capac. mission Gas Plants Gas 
in k.w. Lines. in cu. ft. Mains 
Adirond. Pow. & Lt. Corp__._146,930 623 10,900,000 268 
Cohoes Pow. & Light Corp____ 39,160 5 300,000 30 
Eastern N. Y. Utilities Corp 5,850 113 570.000 26 
Fulton County Gas & Elec.Co_. 7,000 95 1,500,000 65 
Municipal Gas Co. of the City 
RE aE Et 32,000 14 6,000,000 178 
eae i” «> .2 eee : cane 
Syracuse Lighting Co., Inc__-_- 280 43 10,000,000 305 
Utica Gas & Elec. Co___- _.-.- 81,900 174 9,000,000 285 


In April 1926 co. applied to the New York P. 8. Commission for permission 
to acquire a majority of the stock of Eastern New York Utilities Corp. by 
offering 4% pref. and 4% 2d pref. share Mohark-Hudson Power Corp. for one 
pref. share Eastern N. Y. Utilities Corp. and 1-3 2d pref. and two common 
shares Mohawk company for each common share Eastern company. V. 
122, p. 2652; V. 123, p.455. In July 1926 the New York P. 8. Commission 
authorized corp. to acquire all or more than 10% of the common and pref. 
stock of the syracuse Lighting Co., Inc.; the Seneca River Power Co., and 
the Mexico Electric Co., all serving communities in Onondaga and Oswego 
counties. The three companies represented a value of $7,221,000. Corp. 
intended to form a financing corporation ,the Syracuse Securities Corp., to 
take over the Syracuse Lighting Co., Inc., valued at $4,834,600. Corp. 
is to offer to exchange one pref. share, one 2d pref. share and six common 
shares, no par value, for one share Syracuse Lighting stock. For all the 
stock of Seneca River Power Co. and Mexico Electric Co., corp. proposed 
to issue 1,719 2d pref. and 11,460 common shares. V. 123, p. 581. 

For plan to exchange stocks with Troy Gas Co., which co. has 75,000 no 
par shares of stock outstanding, see V. 123, p. 581, 1113. Corp. proposed 
to issue for one share of Troy company stock 5-6 of a share of $7 cum. stock 
and one share of common stock Mohawk Hudson Power Corp., with pro- 
vision for purchase and sale of fractional shares of pref. stock at $105 a 


share. V. 123, p. 1634. 

STOCK AND BONDS— Date. Interest. Outsianding. Maturity. 
Com 1,500,000 shs (no par)__. _--- " ~ Dee i ee 
Cum pref 400,000 shs (no par). _-.. $7 Q-F 335,399 shs. Nov’26$1.75 
2d pref cum 250,000 (mo par). _-.. $7 298,240 shs Nov’26 $1.75 

Dividends.—In Nov. 1926, $1.75 quar. div. was paid on the pref. stock 


and regularly since. On 2d pref. $1 in Feb. 1926. $1.72 in May 1926; 
in Aug. 1926, $1.75 on account of accumulated divs. from Jan. 1 1926 to 
April 1 1926. V. 123, p. 206. In Nov. 1926, $1.75. 

Stock.—Pref. & 2nd pref. stocks are pref. as to cum. div. and assets 
($100). Pref. is call. at $107.50 after June 30 1927, 2nd pref. at any time 
at $107.50. 

OF FICERS.—Chairman, Charles S. Brewer; Pres., Charles 8. Ruffner; 
V.-Ps., P. T'. Hascomb and Fifield Workum; Sec., Darius E. Peck; Treas., 
Paul D. Weathers. Executive offices, 124-126 State St., Albany, N. Y.— 
V. 120, p. 2943; V. 121, p. 75, 200, 330, 839, 979, 1102, 1909; V. 122, p. 
2652; V. 123, p. 206, 455, 581, 1113, 1634. ‘ 

MUNICIPAL GAS CO. OF THE CITY OF ALBANY. 

ORGANIZATION .—Organized in New York in 1885. 

Control.—The Mohawk Hudson Power Corp. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire commercial electric light and power and gas business in 
Albany, N. Y., and in adjacent communities. 


STOCK AND BONDS— _s Date. Interest. Outstanding Maturity. 
Com 1,000,000 shs (no par)__. ___- cenalene LUGE 6estbaduae 
Ist Mtge Ser ‘‘A’’ $5,000,000) 1922 5% g A-O 2,000,000 Apr 1 1952 

(SE eee BRnecscasenn c* {Central Union Trust Co., N. Y., Trustee. 


Bonds.—1st mtge. Ser. “‘A’’ 54s are red. all or in part after 30 days’ 
notice, on any int. date on or prior to April 1 1937, at 107% and int., and 
on any int. date thereafter at 4 of 1% less for each year or fraction thereof 
after April 1 1937. In March 1922 $2,000,000 were offered by White, 
Weld & Co., N. Y., and New York State National Bank, Albany, at 104% 
and int., to yield about 5.20%. V.114, p. 1294. 


EARNINGS.—For 12 mos. end. Aug. 31: 





1926. 1925. 
IN 3 os) os neds che ndneaeeeeen $4,254,219 $3,725,631 
Net after taxes and reserves... ...- cn ccccccccs 1,551,285 1,286,511 
PRE CEG coi abindda cs vnaeadawabonnuas 114,967 136,224 
ee a eS eS ea oe ee ee $1,436,318 $1,150,287 


OFFICERS.—Pres., Robert Olcott; V.-P. & Gen. Mgr., W. G. Furlong; 
Treas., Thos. H. Powers; Sec., Neile F. Towner.—V. 120, p. 1089, 1204, 
2550, 2944; V. 121. p. 330, 2521. 

COHOES POWER & LIGHT CORP. 

ORGANIZATION .—Incorp. in N. Y. in 1916 as successor to Cohoes 
Co. and the Cohoes Gas Light Co. Franchises unlimited as to time. 

Control.—Mohawk Hudson Power Corp. owns the entire capital_stock 
See V. 120, p. 2940. 

FIELD OF OPERATIiONS AND CHARACTER OF BUSINESS.— 
Company supplies electric energy for lighting and power uses. in Cohoes, 
Waterford, Colonie and Half Moon, and by contract supplies the Municipai 
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PUBLIC UTILITIES 





Gas Co. of the city of Albany, N. Y., with electric power. Plant has ca ty 
of over 54,000 h.p. Company has transmission line connecting the Cohoes 
plant with Albany. Also owns a modern gas plant as well as distribution 
system for gas in Cohoes and the village of Northside. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 100,000 shs (no par). _--- aes . 100,000 shs 
lst M ser “A” $10,.000,000( 1918 64 J-J 4,000,000 Jan 1 1929 


($100, $500 & $1,000 c*,{ Interest at Central, Union Trust Co., New 
$1,000 & 10,000 r*) g__tf! York. trustee. 

Bonds.—First mtge. Series ‘‘A’’ 6s are callable all or in part at 105 and int. 
on any interest date on 30 days’ notice. In Jan. 1919 the First Nationa! 
Bank and Hemphill, Noyes & Co., N. Y. City. offered $2 .500 .000 at 102% 
and int., yielding over 5.65%. V.108.p.272. $725,000 additional! were 
offered in Feb. 1921 by Potter Bros. & Co. and Coffin & Burr, Inc.. New 

ork, at Ql andint. V.112, p. 747. In April 1922 Paine, Webber & Co 
and Halsey. Stuart & Co., Inc., New York, offered $675.000 additional at 
101 M4 and int., yielding about 5.75%. V. 114. p. 1656. In July 1924 
E. W. Clucas & Co. offered an additional $100.000. 


EARNINGS.—For calendar years: 


1925. 1924. 1923. 
so bninidtackscabias $1,179,512 * $1,083,022 $1,119,356 
Net after taxes and reserves__.._--_- 600,290 "570,935 547, 
tt Ph Glvedcnvsanncetneun 265,250 Gs | 254,476 254 ,004 
Ae ae 2 arpa aS 335.040 ge 316.459 293,75 

Latest Earnings.—F¥or 12 mos. end. Aug. 31: _ 

1926 1925. 
Gross revenue , . ee 4 $1,337,136 $1 116,169 
Net after taxes and reserves 601.599 571,102 
Fixed charges, &c- : 280.979 260,191 
Balance... -.. ne : $320,611 $310,911 
OFFICERS.—Pres. & Gen. Mer., C. A. Davis; Sec. & Treas., H. I. 
Olwine; Aud. & Asst. Sec., E. Brownhardt.—V. 120, p. 2940; V. 121, D. 


329; V. 122, p. 2189. 
UTICA (N. Y.) GAS & ELECTRIC CO. 
Control.—Mohawk Hudson Power Corp. owns al of the common stock. 
ORGANIZATION .—-Incorporated in New York in 1902. 


Change in Capitalization.—On May 28 1926 stockholders reduced the 
authorized 7% cum. pref. stock from $8,000,000 to $6,000,000, par $100; 
changed the authorized common stock from 40,000 shares, par $100, to 
400,000 shares of no par value (10 shares of the latter to be issuec in exchange 
for each share held), and approved an authorized issue ot 100,000 shares 
of $6 cum. pref. stock without par value. V. 122, p. 3343. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Company owns and operates without competition electric light and power 
properties and gas propertics serving Utica and Little Fal.is and numerc us 
other communitics with a tctal pepulation of over 200,000 in Oneida, 
Herkimer and Fulten c unties, New York. Company's property consists of 
4 water power generating peat with a capacity of 31,900 k.w.; 2 steam 
generating plants of 50,000 k.w. capacity; 15 substations of 177,260 k.w. 
35,800 electric meters and over 2,500 miles of wire. 
Utica has a daily capacity of 9,500,000 cu. ft., 
an additional! 5,000,000 cu. ft.: coal gas plant under construction of daily 
capacity of 3,000,000 cu.ft. Also owns 5 gasholders, 3,250,000 cu. ft.; 1 
waterless gasholder of 5,000,CCO cu. ft. under constructicn; 285 miles gas 
mains and 37,183 gas meters. 

Franchises, with minor exceptions, are unlimited in time. 


The gas plant at 
which is being increased by 


STOCK AND BONDS— __ Date. Interest. Outstandina. Maturity. 

Commen 400,000 shs (no par) 490,000 shs. 

7% cum pref $6,000,000 ($100) 7 Q-F $6,000,000 Apr '26. 144 
6 cum pf 100,000 shs (ne par) $6 11,331 shs.Nov'26,$1 5) 
tica El Lt. & Pow. Co. Ist) 1900 54J-J 620,000 Jan. } 1950 

» mtge. ($] ,.000c*)_._--_- tf (Equitable Trust Co., N. Y. City, trustee. 

Equit. Gas & El. Co. of Utica / 1902 5 A-O 1,000,000 April 1 1942 


lst mtge. $1,000,000 ($1,/Int. at Central Union Trust Co., of New 
Sige eae tf| York, trustee. 
Herkimer Co. Lt. & Pow. Co.{ 1900 


5 ¢ J-J 390,000 July 1 1930 

Ist mtge. gold ($1 ,000c*_tf{Int. at New York Trust Co., trustee. 
Ref. & Ext. mtge. 50-year g.| 1907 52J-J 4,610,000 July 1 1957 
coupon ($1 ,000c*)___.__tf{Int. at Central Union Tr. Co., N. Y.C., tr. 
. mtge. gold series C- -- -- 19 5% g J-D 3,300,000 June 15 1949 
Ser D ($1,000 c*) tf/ 1926 5A-O — 6,000,000 Apr 1 1956 
Central Union Tr. Co. of N. Y.. Trustee 
DJ hivpenesctes cute? seeneaed 19,600 May 5 1929 


Stock.—The 7% cum. pref. stock is preferred as to cum. divs. and assets 
over the common stock. Ked. all or part on 1] month's notice at $105 and 
int.. Non-voting except in case of )2 months arrears. In July 1924 the 
Guaranty Co. of New York offered $2,000,000 at 102 and div., to yield 
6.85%. V.119, p. 336. 

The $6 cum. pref. is red. on 30 days notice at $105 and divs. Is pre- 
ferred as to cum. divs. and assets over common stock. No voting power. 

Bonds .—-Additional general mortgage gold bonds may be issued in series of 
such tenor as directors from time to time may determine, (a) for 80% of 
new acquisitions, &c.; (b) par for par for the retirement of underlying or 
divisional bonds or for refunding gen. mtge. bonds, provided net earnings 
for 12 consecutive within preceding 15 months, except for refunding under- 
lying or divisional bonds, has been at least equal to 10% of the face amount 
of bonds outstanding, incl. all underlying and divisional bonds and also 
preposed issue, and also has been at least 1% annual interest on all the 
aforementioned bonds. 

The gen. mtge. bonds are secured by a mortgage upon the entire fixed 

roperty of the co., subject only to $6,647,000 underlying and divisional 
nds in hands of the public and a real estate mortgage of $19,600. 

Ser. D, dated April 1 1926, are call. on 6 weeks’ notice at 105 through 
April 1 1936; at 104 through April 1 1941; at 103 through April 1 1946; 
at 102 through April 1 1951; thereafter, at 101; in each case with interest. 
In May 1926 Harris, Forbes & Co. and Coffin & Burr, Inc., offered $6 ,000,- 
000 series D at 100 and interest. V. 122, p. 2554; V. 123. p. 1508. 

Dividends.—On the pref. stock dividends are being paid regularly. 

EARNINGS.—For calendar years: 


Gross incl. Oper. ezp. Interest. Avail. for 
other income. deprec., divs. 
Calendar Years— taxes, &c. 
tig a Er ae .-$4,559,470 $2,413,425 $829,222 $1,326,823 
i sas ts Bk ln a te on date i 4,310,846 2,497,599 730,624 1,082,624 
in snk in telpiielviies ant ous & 4,291,988 2,637,245 677,020 . 977,722 
Diinntstceausteteacknes 2,660,367 600,359 808,137 


OFFICERS.—Pres., W. T. Baker; Ist V.-P. & Gen. Mar., Frank B. 
Steele; V.-Ps., George H. Stack, E. P. Peck and William J. Reagan: Sec.. 
William J. McSorley; Treas., J. F. Carney: Gen. Aud., L. A. McVeigh. 
—V. 120, p. 1205, 2271, 2945; V. 121, p. 332, 1571, 1910; V. 122, p. 483, 
2499, 2654, 2801, 3343; V. 123, p. 1508. 

ADIRONDACK POWER & LIGHT CORP. 

Mohawk Hudson Power Corp. owns practically all of the common stock, 
which it acquired by exchange of stocks on the basis of 1-3 share 2d pref. 
and 1 share of com. stock Mohawk Hudson Power Corp. for each com. 
share Adirondack Pow. & Lt. Corp. See V. 120, p. 2939, and under 
‘“‘Mohawk Hudson Power Corp.” 


ORGANIZATION .—Co. is the result of a consolidation in 1920 of the 
Adirondack Electric Power Corp. and the Mohawk Edison Co.. Ine 
The latter co., prior to consolidation, was conti olled by the General Electric 
Co. .which now owns a substantial part of the vom. stock of the present co 
Co. merged on Dec. 31 1925 the Kanes Falls Electric Co. and of Adirondack 
& Southern, Inc. In May 1925 acquired the Warrensb Electric Light 
Works and the Bolton Light & Power Co. The former holds franchises 
in the towns of Warrensburg and Caldwell, Warren County, the latter in 
the towns of Bolton, Chester, Hayne and Honcon in the same county. 
The N. Y. P. 8. Comm. 1 the deal and fixed the value of the 
Wi ent at $60,296, and the Knoblanch plant at $111,560. 
V. 120, P. 7. Acquired Riddell Electric Light Co. and Hadley Light 
& PowerCo. V.121, p. 327, 1346. Acquired peo rty and assets of North 
Creek Electric Co. - 121, p. 1346. n Feb. 1926 merged the Hadley 
Lt. & Pr. Co. and_the Schroon Lake Ltg. Corp. V. 122, 1453. In 
Sept. 1926 merged North Creek Electric Co. V. 123, p. 2136. 


&@ FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—The 
co. generates and distributes electricity in the Mohawk and Hudson River 
Valleys, N. Y. Furnishes meg i electric light and power to Schenec- 
tady, Amsterdam, Watervliet, Oneida 


. Saratoga Springs, Glens Falls and 











many other communities. Co. also furnishes, under long-time contracts, 
all of the electricity used by the distributing companies in Troy, Mechanic- 
ville and Canajoharie and by the electric railway systems in and about 
Albany, Schenectady. Troy, Gloversville, Utica and Rome. including 
practically all the interurban roads in the territory. In addition, the co. 
does the gas business in Schenectady. Saratoga Springs. Oneida, Glens 
Falls, Fort Edward and Hudson Falls. Serves directly and indirectly a 
population of approx. 700.000. 

The hydro-electric plants are located principally on the Hudson and 
Hossic rivers and East Canada Creek and have a total present installed 
generating capacity of over 87.130 k. w. The recently completed steam 
station near Amsterdam, on the Mohawk River, has a present installed 
generating capacity of 60,000 k. w. The co. also purchases the entire 
output of the new 30,000 k. w. hydro-electric p’ant of the International 
Paper Co. at Sherman Island, and the entire output of the new 6,000 k. w. 
hydro-electric plant of the Moreau Mfg. Co. at Feeder Dam. The co. 
also has contracts for the purchase of over 30,000 k. w. of additional ener 
for supplementary purposes to be used when necessary. Has over 4 
miles of high-tension transmission lines: 27 sub-stations, and over 268 miles 
gas mains. 


Franchises are without limit of time. 


STOCKS AND BONDS— Date. Interest. Outstanding. Maturity 
Common $12,000,000 ($50)... --.. _....... $9.312,200 See text 
Pf 7% cum $10,000,000 ($100) __-- 7 Q-J 9.769.500 Oct 261 
Pf 8% cum $3,000,000 ($100). .--- 8 Q-J 2.554.700 Oct "262 
Ist & ref M ser of 6s due 1960) 1920 62M-S 14,.346.000 Mari 195 

Ser of 5%s due 1950_-_--- 192 5% 2 M-N 4,500.000 Mar 1 1950 

Series of 5s, due 1956__._._| 1926 5g J-J 5,000,000 Jan. 1 1956 


($500 & $1,000c $1 ,000c*& |Guaranty Trust Co., N. Y., Trustee. 


= re g.t 
Adirondack El Pow Corp Ist { 1912 52 J-J 5,000,000 Jan 1 1962 

M ($1,000 c* & r*) gold___|Int. at New England Trust Co., Boston. Tr 
Debentures (closed). ...._--- 1920 5% 394,100 1930 
Convertible debents 1924 6 A-Q 5,000,000 Apr. 1 1929 

GE I iss sds ine ete c*tf{New York Trust Co., N. Y., Trustee. 

x In addition there is outstanding $27,300 com. stock and $5,600 pref 
stock of the Adirondack Electric Power =p for the retirement of which 
a like amount of the com. and 7% pref. stock, respectively, of the Adiron- 
dack Power & Light Corp. is reserved. 


Stock.—The 7% pref. is call. at 115 & div. on 30 days’ notice. In April 
1924 $1,000,000 7% pref. stock was offered by Bonbright & Co., Inc., at 
97% & divs., to yield over 7.15%. V.118, p. 1776. 


Bonds .— The ist & ref. mtge. gold bonds are secured by a Ist mortgage 
on important divisions of the property, including the properties of the former 
Mohawk Edison Co., Inc., and certain additions thereto, incl. 47,780 k.w. 
hydro-electric plants, the 60.000 k.w. steam plant near Amsterdam, trans- 
mission lines, &c. Are further secured by a mortgage on the remainder 
of the property of the co., subject only to $5,000,000 divisional closed mtge. 
bonds of Adirondack Electric Power Corp., which issue has been assumed 
by Adirondack Power & Light Corp. Additional lst & ref mtge. bonds may 
be issued for refunding underlying issues and for 80% (after the total of 
bonds issued under this and underlying mortgages amounts to $50,000,000 
only for 75%) of new acquisitions, provided+ net earnings for 12 out of 
preceding 15 months have been at least (a) 1% times annual interest charges 
on all funded debt, incl. new issue, or (b) 10% of the aggregate principal 
of all such bonds if the latter amount is greater. 

Series of 6% due 1950 are call. all or in part on any int. date on or before 
Mar. 1 1930 at 106% & int., thereafter reducing 1% every 5 years to and 
incl. Mar. 1 1949; thereafter at 101% andint. $1,250,000 Series of 6s were 
offered by Harris, Forbes & Co., Coffin & Burr, Inc., and E. H. Rollins 
& Sons in June 1923 at 99% & int., to yield over 6%. V. 116, p. 2886. 
In Mar. 1924 the same bankers offered $1,150,000 at 100 & int. V. 118, 
p. 1667. An additional $925,000 were offered by these bankers in May 
1924 at 100 & int. V. 118, p. 2826. 


The Ist & ref. Mtge. Ser of 54s due 1950 are call. all or in part on any 
int. date to and incl. Nov. 1 1927 at 105% & int., thereafter to and incl 
Nov. 1 1932 at 104% & int., and so on, reducing 1% every 5 years to & incl. 





Nov. 1 1942; thereafter at 101% & int. Int. payable at New York Trust 
Co., N. Y. $2,500,000 Ser of 54s were offered in Dee. 1922 by Harris, 


Forbes & Co.., Coffin & Burr & Co., Inc., and E. H. Rollins & Sons at 96% 
& int., to yield about 5%%. V. 115, p. 2688. In Dec. 1924 the same 
bankers offered $2,000,000 add'l of this issue at 100 & int. V.119, p. 2644. 


Series of 5% due 1956 are call. whole or part to and incl. Jan. 1 1936, 
at 105 & int.; including Jan. 1 1940 at 104 & int., and on, reducing 1% every 
4 years incl. Jan. 1 1952; thereafter at 100 & int. In Dec. 1925 Harris 
Forbes & Co., Coffin & Burr., Inc., and E. H. Rollins & Sons off 
$5,000,000 series of 5%, due 1956, at 96% and int., yielding about 5.25%. 
V. 122, + 93, 3602. 

The above mortgages provide for a maintenance, repairs & renewal fund 
of 12%% of operating revenues. 

Adirondack Elec. Pow Corp. lst Mtge. 5s are call. at 105 & int. on any 
int. date 

Debentures.—The 5% debentures of 1920 are call. as a whole on any int 
date on 30 days’ notice at 101 & int. 

The 6% conv. debentures of 1924 are conv. at option of holder on 10 
days’ notice on July 1 1925 or any int. date thereafter to & incl. maturity 
or redemption date, into an equal par value of 7% cum. pref. Are call. 
on any int. date on 60 days’ notice at 102% & int. to and incl. Apr. 1 1925, 
the premium reducing 4% point on Apr. 2 1925 and annually thereafter to 
maturity. In June 1924 Harris, Forbes & Co., Coffin & Burr, Inc., and 

H. Rollins & Sons offered $5,000,000 6% conv. debentures at 99% 
& int.. to yield about 6.20%. V. 118, p. 2826. 


Diridends.—Divs. paid regularly on 7% pref. since organization. Divs. 
on 8% pref. paid regularly since issuance in 1921. On common dividends 
were declared payable on March 31 1926, 10c., and since 10c., per share 
was paid regularly monthly, incl. Oct. 1926. 


EARNINGS.—For calendar years: 


izp., Tazes & Interest and Net Before 

Gross. Depreciation. Rentals. Dividends. 

a ek a $8,340,064 $5,236,034 $1,801,599 $1,302,430 
aia welds as ee isin ah aoe 7,378,501 4,944,040 1,470,905 963.556 
| SSRs 6.902.447 4,903,492 1,134,828 864,127 

Latest Earnings.—For 12 months ended Sept. 30: 
192 1925. 

IIL en Se a AON RO eg ROE $9,047,272 $8,105,187 
Net, after taxes and depreciation___________-_--- 3,421,340 2,804,228 
DIOLS OE 2,003,112 1,740,529 





Net income 


$1,418,228 $1,063,699 


OFFICERS.—Pres., Charles 8S. Ruffner; Gen. Mer., Otto Snyder; Sec., 
J. F. McKinney; Treas., J. M. Brucker; Gen. Aud., V. E. Sawyer.—V. 120, 
¥ 84, 207, 327, 581, 700, 1200, 1745, 2547, 2939; V. 121, p. 327, 1346; 

’, 122, p. 93, 478, 746, 1453, 3602, 1760, 1872, 2136. 


EASTERN NEW YORK UTILITIES CORPORATION. 


Contro!.—In April 1926 Mohawk-Hudson Power Corp. applied to the 
New York P. S. Commission for authority to acquire a majority of the 
stock of Eastern N. Y. Util. Corp. by offering % pref. and \% 2d pref. 
sh. Mohawk Co. for | pref. sh. Eastern Co, and 1-3 2d pref. and 2 com. shs. 
Mohawk Co. for each com. sh. EasternCo. V. 122, p. 2649; V. 123, p. 454. 


ORGANIZATION .—Incorp. in New York Sept. 14 1909 and is a reor- 
anization of the Albany & Hudson RR. Co. sold under foreclosure on 
ept. 8 1909 (per plan, V. 89, p. 223). Was known as Albany Southern 
Ri. up to Oct. 1924, when name was changed to present title. On Sept. 
18 1909 merged Albany & Greenbush Bridge Co. V. 89, p. 720. In 
June 1926 co. applied to the New York P. 8S. Commission for authority to 
purchase the stock of the Blue Hill Lt. & Pr. Corp., Livingston, Columbia 
County, N. Y. V. 122, p. 3338. Franchises are perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does a passenger, freight and express business and supplies light and power 
along route and gas in cities of Rensselaer and Hudson. Operated by 
third-rail system from Rensselaer to Hudson. Total, 54 miles of track. 
Enters Albany over the tracks of the United Traction of Albany. Operates 
14 passenger cars, 5 freight box cars, 6 freight flat cars and 2 express cars, 
2 express trailers and 2 electric locomotives convertible into snow plows. 
Rails, 80-lb. steel; standard gauge. 

In Oct. 1924 filed a certificate increasing the auth. capital stock by 
25.000 shares of prior preference stock, no par value. V. 119, p. 1951. 

Rate Reduction.—See V. 121, p. 2749. 
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STOCK AND BONDS— Date. 


Interest. Outstanding. Maturity. 
Common $1,375,000 ($100)... .... 1,375,000 


Prior preteres inieenereiimaant weint 7QF 785.000 Aug. '261% 
Pref $2,100,000 5% n-¢ (9190). age F-A 2.029.000 Oct.’26, 1% 
t mortgage $1,500,000| 1999 52gM-S 1,1¢8,000 Sept 1 193 
gold ($1,000)_______- c*.tf {Bankers Trust Co., New York, trustee. 
mortgage $3,000,000} 1918 6¢M-S See text Mar 1 1948 
“XX * _ aspen {Empire Trust Co.. New York, trustee. 


Notes .—The 3-year 7% notes which originally matured Mar. 1 1921, but 
were extended for one year to Mar. 1 1922, were canceled on that date and 
the $700,000 Ist ref. 6s pledged thereunder were returned to the company's 


Dividends.—Initial semi-annual dividend on pref.. 14%. paid Feb. 1 
1911; Aug., 44%; none since until Oct. 1925, 114%, and quarterly since. 
None on common stock. 
gg ne — ter calendar years: 


Gross Net (aft. Taz, Interest, Balance, 

Year— twiey Deprec. & Rents). &e. Surplus. 
aa ee $1,230,906 $276.015 $69,677 $206 338 
Dt heneckdesseoons 1,134,064 218,280 73,056 145,224 
Dt s.casvebndesee 1,100,485 172,522 72,965 99,557 
ss oe Dae 998 828 173.838 78.680 95,159 
OFFICERS.—Pres., ; V.-P., John L. Halen; Sec. & 


Treas., James A. Connell; V.-P. & Gen. Mer.., James E. Hewes.—V. 119, 
Pp. 7 V. 120, p. 702, 1325; V. 121. p. 2749; V. 122, p. 2649, 3338; V. 123, 
D. > 





(THE) SYRACUSE LIGHTING CO., INC. 


Control.—In July 1926 it was reported that Mohawk-Hudson Power Corp. 
contemplated the formation of Syracuse Securities Corp. to take over the 
Syracuse Lighting Co., Inc., by offering to exchange one share of pref. 
stock, one share of 2d pref. stock and 6 shares of no par common stock 
Mohawk-Hudson Power Corp. for one share of Syracuse Ltg. Co., Inc.,, 
stock. V. 123. p. 583. Hes 

ORGANIZATION .—Incorp. in New York Feb. 29 1924 as a consolda- 
tion of Syracuse Lighting Co. and Onondaga Utilities Com. Syracuse 

hting Co. was incorporated in 1901 as a consolidation of Electric Licht 
& Power Co. of Syracuse and Underground Electric Wire Co., and acquired 
all of the property and franchises of Syracuse Gas Co. V. 118, p. 1281. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the entire commercial electric light and power business and 
the entire gas business in the city of Syracuse, N. Y., and either the electric 
or gas business, or both, in adjoining communities, serving a total popula- 
tion of 216,000. Customers as of Dec. 31 1925: Electric, 53,517: gas, 
52,012. Electricity sold in 1925, 173,338,675 k. w. h.; gas, 1,907,130,100 
cu. ft.; 3,396 miles of electric transmission and distribution wires; 305 miles 
of gas mains. 


STOCK AND BONDS— Date. Interest. Outstandin9d. Maturity. 
Common $10,000,000 ($100). _--. —____L Sindh i at as te 
8% cum pref ($100)_____-__-. eget s SN ee re ne 
£¢ cum. pref. ($100)...--.-- Cee 7 -  _aieaara 
6%% cum. pref. ($100)----- —_ ¢ = ‘apeeresenads 
Pref stock subscriptions ee ee cal ne 126,900 oe ke 2 - 
First & ref mtge 54% serdue) 1924 5%e2F-A_ 6,901,000 Feb 1 1954 


V4 
1954 ($1,000, $500 )__c*.tf (Int. at Equitable Trust Co., N. Y., trustee. 
yracuse Gas Co first mtge! 1896 5g J-J 2,500,000 Jan 1 1946 
$2,500,000 ($1,000 c)____tf{Int. at Guaranty Trust Co., N. Y., trustee. 
Syracuse Lighting Co Ist mt 1901 5 ¢J-D 2,500,000 June 1 1951 
$2,500,000 ($1,000 c*)___tf {Equitable Trust Co., N. Y., trustee. 

Stock.—In Oct. 1926 co. increased authorized capital stock from 205,000 
shs. to 1,100,000 shs. (100.000 shs. pref., par $100, and 1,000,000 no par 
common shs.) No particulars were availabie to change the above figures 
for the outstanding stocks. V. 123, p. 2142. 

Bonds .—The first and ref. mtge. gold bonds are secured by first mortgage 
on certain properties including the new coal-gas plant, and by direct lien, 
subject to $5,090,000 underlying bonds, on the remaining property ana 
after-acquired property of the company. Additional bonds of 5%% 
series due 1954. or other series, Bey be issued (a) for refunding pur- 
poses; (b) for 75% of new acquisitions, additions, &c., provided net 
earnings for 12 consecutive out of preceding 15 calendar months have 
been not less than 1% times annual interest charges on all first and re- 
funding mtge. bonds and underlying bonds outstanding, including proposed 
issue. Modifications or alteration of the mortgage, however, not extending 
maturity, reducing interest rate, modifying the term of payment without 
holder’s consent or creating any prior or equal liens, are permitted with the 
assent of company and of holders of not less than 85% of aggregate principal 
amount of outstanding bonds not including any bonds owned by company. 
A sinking fund commenced Nov. 1 1924, to which is payable semi-annually 
@ sum equal to 4% of total amount of 544% series due 1954 outstanding, 
to purchase, or call by lot, and cancel, bonds of this series at or below re- 
demption price at next interest date. 5% % series due 1954 are redeemable 
as a whole or part and for sinking fund on any interest date at not less than 
30 days’ notice at a premium of 6% on or before Feb. 1 1934; thereafter at 
a premium of 5% on or before Fev. 1 1944, with a like additional reduction 
commencing on Aug. 1 of each year thereafter, the bonds being redeemable 
at par on Aug. 1 1953; in each case with interest. Penn. and Conn. 4 mills, 
Maryland 41% mills and Mass. 6% taxes refundable; however, not more than 
one such tax on the same bond for the same year. In Feb. 1924 Drexel & 
Co., Philadelphia, sold $7,000,000 5% % series, due 1954, at 97 and int., to 
yield about 5.70%. V. 118, p. 678. 

The Syracuse Gas Co. first mige. bonds are guaranteed (prin. & int.) by 
Syracuse Lighting Co. (now the Syracuse Lighting Co., Inc.) and are a 
first lien on the entire property of the former Syracuse Gas Co. 

The Syracuse Lighting Co. first mtge. bonds are listed on New York Stock 
Exchange. Interest payable in New York or Philadelphia. 
EARNINGS.—For calendar years: 





1925. 1924. 

EEE a eee eee $6,072,197 $5,474,996 
I wh oi ms 4,150,433 3,839,527 

Net earnings._______________ pL, ET $) 921.764 $1,635,469 
TERIA TE —- 601,781 630.249 
EE I eS a 264,261 146,333 
Available for common dividends, amortization of 

Sbamee Capital, Gc... oo. cécccccccsnencce $1 ,055.722 $858 ,887 


OFFICERS.—Pres., __________ 
Syracuse, N. Y.—V. 121, p. 2275; 
1635, 2142. 


... Offices, 421 South Warren St., 
V. 122, p. 2653, 3342; V. 123, p. 583, 


THE MOHAWK VALLEY CO. 
Controlled by New York Central RR. 
ORGANIZATION .—Incorporated in New York Feb. 6 1905. 
CHARACTER OF BUSINESS.—A Roiding company . Routrole sheoush 


stock ownership the Rochester Gas & Elec. Corp.. the Mt. Mo Water 
Power Co., Mt. Morris Illuminating Co, Cooper El. Corp. and Hilton E}. 





Lt., Pr. & Ht. Co., Geneseo Gas Lt. Co. and Canada Pr. Co Capital 
stock changed from 75,000 shs. ($100 par) to 750,000 no par shs. on July 
2 1925. V. 120, p. 3188; V. 121, p. 75. 

STOCK AND BONDS— Date. Interest. Outstanding Last Die. 
ES EE eae 750,000 shs_ See text 


x 511,430 shares owned by New York Central RR. 

Dividends.—6% in 1912 to 1917 incl.: none in 1918, 1919 and 1920; 
5% in 1921; 6% % in 1922; 8% in 1923; 12% in 1924. [In 1925, $1 40 per 
share on the new common stock. In Jan. 1926 30c. & 20c. extra. V. 121, 











p. 2875. In 1926, April, July and Oct., each 50c. V. 122, p. 1456. 
EARNINGS.—For calendar a (incl. Rochester Gas & Elec. Corp.): 
1925. 1924. 1923. 1922. 
Earns. from operations.$10,445,908 $9,590,190 $9,098,200 ee OHS: 
Expenses (incl. deprec.). 5,943,345 5,523,376 5,354,180 4,941,75: 
Taxes & uncollect. bills. 1,129,257 967 .854 990.715 870.707 
Net income. ........ $3,373,307 $3,098.959 $2,753,304 $2,296,295 
Non-operating revenue-_ 57.035 108.067 84.929 106.416 
Geos SOOtEO. .....«. $3,430,342 $3,207,026 $2,838,233 $2,402,710 
é — 
Interest, rentals, &c__.. 1,422,729 1,413,074 1,162,773 1,166,060 
Dividends on subsidiary 
stocks not owned - - -- - 518,320 410,760 360,472 274,244 
x Dividends- - -- --- ($1.40)1.049.552 (12)899.616 (8)599.744(6% )506.034 
Balance, surplus----- $439.741 $453,576 $715,244 $456,372 
x Dividends per share in 1925 based on 750,000 no par shares; in previous 


years on 750, 


shares (par $100). 


Earnings 1921.—Earnings from operations, $7,426.595; balance, surplus, 
$569,759, after deducting (5%) $374,840 dividends. 


OFFICERS.—Pres., Walter N. Kernan; V.-P., Robt. M. Searle; See- 
Treas., H. L. Reichart: Gen. Aud., F. H. Patterson.—V. 120. p. 957, 1327, 
3188; V. 121, p. 75, 2157, 2877; V. 122, p. 1456. 


(1) ROCHESTER GAS & ELECTRIC CORPORATION, 
Mohawk Valley Co. owns entire outstanding common stock. 


ORGANIZATION .—Incorporated in New York in 1904 as Rochester 
Ry. & Lt. Co.; name changed to present title in 1919. Purchased Adams 
Basin Power Co; in Aug. 1926. . 123, p. 1383. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Is the only public utility corporation supplying gas and electricty in the 
cities of Rochester and Canandaigua, in the villages of East Rochester and 
Pittsford and towns of Gates, Brighton, Irondequoit, Greece, Chili, Pitts- 
ford, Perinton and Victor, all in New York State. Gas only is furnished in 
the village of Fairport, N. Y., while electricity only is supplied in the vil 

of Manchester. Shortsville, Victor, East Bloomfield and Holcomb, N. Y., 
and towns of Webster, Cangndaigua, Manchester, Hopewell, Farmt n, 
Penfield, Parma, Ogden, Henrietta, Mendon, East Bloomfield and al- 
worth, N. Y., or throughout a region of over 400 square miles. The company 
also supplies steam for heating and industrial purposes to many industries 
adjacent to its steam power stations, and has one station specifically for that 
purpose. The New York State Rys. is supplied with electric power for the 
operation of its entire system in Rochester and suburban territory, under a 
long-term contract. The co. also mogee electric current to the Sodus Gas 
& Electric Co., the Northern Wayne Electric Ligh t& Power Co., the Hilton 
Electric Light, Power & Heat Co., the Cooper Electric Co. and Mt. Morris 
[lluminating Co. for distribution in the following territories: Webster, On- 
tario, Williamson, Sodus, Sodus Point, Wolcott, Red Creek, Rose, North 
Rose, Alton, Wallington, Hilton and Mt. Morris. 


The co. owns 96% of the water rights within the Rochester city limits 
and has several hydro-electric stations on the Genesee River, with a total 
generating capacity of 39,585 k. w., supplemented by steam generating 
capacity of 63,975 k. w. and transforming capacity of 194,590 k. w. _ Popu- 
lation served. about 400,000. Miles of overhead lines, 3,514; miles of under- 
ground cable, 1,884; miles of electrical subway duct, 1,354; number of street 
arc lamps. 1,035; number of street incandescent lamps, 11,051; miles of 
main, 616; number of consumers’ meters, gas, 94,484; electric, 81.063. as 
plants have a total daily capacity of 6,170,000 cu. ft. of coal gas and 
12,710,000 cu. ft. of water gas. 


STOCK AND BONDS— Date. 
Common 825,000 shs. (no par) ___- 
Pref cumul ($100)— 

Ser B 


Interest. Outstanding. Maturity. 
724,820 shs. see text. 


7% cum $4,000,000.. -... -..---- 4,000,000 Sept '26, 1 
Ser Beit Santen 008 000.2 a +309 700 Sept 36; 
er cum $23, RN si a iy ° . ep 5 
“x Lt cons mtge( 1904 53 J. 10,921,000 July 1 1954 


‘ Security Trust Co., Rochester, trustee. 

c* & $500, &c, r*) g_____-_ 

Gen M “‘B" $7,000,000 ($500) 1921 72 M-S 7,000,900 Mar 1 1946 
&$1 ,000c*& $1 ,.000,&c r*)g {Bankers Trust Co., New York, trustee. 

Gen M “©” $4,000,000 ($500 )\-+ 1923 54% @«M-S 4,000,000 Sept 1 1948 
& $1,000 c* & $1,000 oe on Trust Co., New York, trustee. 

Munic Gas & Elec Ist M $1,-) 1902 4%2A-O 1,400,000 Apr 1 1942 
500,000 ($1,000) gold_._e*/Int.at Central Union Trust Co., N. Y.. trus, 

Canandaigua El] Lt & RR Ist| 1897 3%-6 178,500 Jun 30 1927 
M $200,000 ($500) gold__c{ Rochester Tr. & 8. D., Co., Rochester, trus 


Stock.—The 7% Ser. “B," 6% Ser. “OC,” and 6% Ser. “‘D”’ (reclassified 
on Sept. 1 1925 from the old 5% pref. stock, V. 121, p. 201, 587), cum. pref. 
stocks have equal preference as to both assets and dividends and are al) call. 
upon 60 days’ notice at 105 and div. Ser. ‘‘B” and ‘‘O”’ have equal voting 
power: the common stock having one vote for each ten shares. Series 
1as no voting power and is non-participating, having no rights of subscrip- 
tion to any class of stock now authorized or to be authorized in the future. 

On July 24 1925 the outstanding Common stock of 72,482 shares (par 
$100) was changed to 724.820 no par shares. 

In Aug. 1926 co. applied to N. Y. P. S. Commission for authority to 
senae PS AES .G00 additional preferred stock in the fall of 1926. V. 123, 
p. 844. 


Bands.—Cons. mtge. vs are callable on any interest date on 90 dass 
notieeat 110 and interest. $1.660.000 are pledged as security for the ge4. 
mtge. Series ‘‘B"’ 7s. 

Interest payable in Rochester and New York City. 

Gen. mtge. Series ‘‘B" 7s are callable on any interest date on and after 
Sept. 1 1931 at 105 and interest. Are additionally secured by deposit ef 

1,640,000 consol. mtge. 5s,due 1954. Arelisted on N. Y. Stock Exchange. 
n July 1921 J.P. Morgan & Co. offered $7.000,000 gen. mtge. series B 7s 
at 96 interest, to yield about 7.35%. V.113, p. 190. 

Gen. mtge. Series C 54s are redeemable only as a whole on Sept. 1 1933 
or on any int. date thereafter at 105 and int. Are listed on N. Y. St« ek 
Exchange. In Dec. 1923 J. P. Morgan & Co., First National Bank, 
National City Co., &c., &c., sold $4,000,000 gen. mtge. Series O 5)48 at 
95% and int., to yield about 5.85%. V.117, p. 2661. 

Municipal Gas & Electric first mtge. 414s are callable at 102% and iat 
on any interest date on three weeks’ notice. 

Of the Canandaigua Elec. Light & RR. Ist mtge. bonds, $143,500 are 
34%s and $35,000 are6s. Callable at par and interest on four weeks’ notice. 


Dividends.—Divs. on the 5% (now classified as 6%) pref. stock have 
been regularly paid since the incorporation of the co. in 1904, and on the 
7% and 6% pref. stocks since issuance; payments Q.-M. On com.. 5% 

aid Jan. 15 1908:8% Jan. 15 1909 7% each 1910 to 1918 incl.; 8% in 1919 
% in 1920; 8%, 1921 to 1923 incl.; 10%, 1924, $1 per share in 1925 on 
new no par stock. Extra divs. were declared on the com. stock and applied 
in payment of assessments of like amount on said stock, as follows: 15% 

911: 5% im 1912; 5% in 1913; 24% in 1915, and 24% in 1916. The 
stock is now full paid. 








Rochester Gas and $Electric 


Corporation 
Preferred Stocks 


Information on Request 


Tucker, ANTHONY & Co. 
120 Broadway, New York 


Rochester Syracuse 
Manchester, N. H. 


Boston 
New Bedford 
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PUBLIC UTILITIES 





EARNINGS.—For calendar years 


Total Net Aft. a + 

Revenue. Tazes,Int..&c. Deprec. Prey. snes. Surplus. 
ESS $10,495,964 $2,973,523 $910,826 $603,547 $1,459,150 
RAYNE 9,691,813 2,651,209 857.713 467 455 1 326.041 
ane 9,181,001 2.501 888 806 634 417,191 1.278.063 
ES 8.212.727 1,993 453 736.778 331.085 925.590 
ae 7.489.938 1,718,534 499,810 270,580 948.144 
Pee 7,175,458 1,318,629 488.773 252.517 577 339 
ea 6,027 .923 1.369.595 432.544 224.077 712,974 
RE 5,983 .903 1.373.589 440.728 180.789 752.072 
aS 5,036 .208 1 .267 .696 438.005 149.890 679,801 
| esta 4.349.572 1.316.483 375.324 149 x90 791.269 
| 3,786 .003 1,090,293 294.509 149,890 645,894 

Latest Earnings.—F¥or 12 months ended Sept. 30: 

1926. 1925. 
EPL ee OO : eee eecaninitertatail $11,357.799 $10,116,514 
Net after taxes __-_- i lle eee . . 3,840,331 3,251,284 
Surp. after all charges, inc]. reserves to pref. divs__ {1,637,708 1,355,922 


OFFICERS .—Pres., R. M. Searle: V.-P., W. N. Kernan; V.-P., E. G. 
Miner; V.-P. & Gen. Mgr., Herman Russel]: Aa&st. Gen. Mer., C. L. Cadle; 
Sec. & Treas., J. C. Collins; Asst. Sec., H. L. Reichert: Asst. Treas., C. A. 
Tucker: Gen. Aud., E. C. Scobell: Aud., F. H. Patterson.—-V. 121, 


u Pp. 
201, 587, 2040; V. 122, p. 1918; V. 123, p. 844, 983, 1383, 1998. 





BUFFALO NIAGARA & EASTERN POWER CORP. 


ORGANIZATION .—Incorp. in New York May 14 1925 for the purpose, 
among others, of acquiring through stock contro] the properties of Buffalo 
General Electric Co., the Niagara Falls Power Co., Niagara Lockport & 
Ontario Power Co. and the Tonawanda Power Co. Corporation now 
owns more than 99% of the total issued common stocks of the above 4 
operating companies. a py obtained the consent of the New York 
P. 8. Commission to hold all or any part of the common stock of each of the 
above companies. For terms of exchange, see V. 120, p. 2683. In Sept. 
1926 corp. applied to New York P. 8S. Commission for authority to acquire 
more than 10° of the common stock of Western New York Utilities, Inc. 
V. 123. p. 1381. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiary companies are engaged in the production, transmission 
and distribution of electric energy, principally bydro-electric, in western 
and central New York, and extending into northwestern Pennsylvania 
They serve a highly developed industrial territory extending from Erie, Pa. 
to and beyond Syracuse, N. Y., and from the Niagara frontier to Bradford 
Pa. This territory includes 17 counties in New York and 2 counties in 
Pennsy!vania, and its zone is roughly 300 miles from east to west, and 109% 
miles from north to south. Within this region over 2,000,000 people are 
served with light and power and of this number over 400,000 are either 
direct or indirect customers of the system. 

Included in the territory directly served are the cities of Buffalo, Niagara 
Falls, Lackawanna, Jamestown and Olean, N. Y., and Bradford, Pa., 
while the cities of Rochester, Syracuse, Lockport, Batavia and Dunkirk, 
N. Y., and Erie, Pa., are supplied in whole or in part with electric energy 
through the system's transtnission lines. , 

At the present time the system has a total operating capacity of about 
970,000 h. p., of which over 730,000 h. p. is hydro-electric. The hydro- 
electric power is supplied by the plants of the Niagara Falls Power Co., 
located at Niagara Falls. on the American and Canadaian sides, Niagara, 
Lockport & Ontario Power Co.'s plant on the Salmon River, and from 
their leased plant at Minetto, N. Y., on the Oswego River. Additional 
hydro-electric power is purchased from the Hydro-Electric Power Commis 
sion of Ontario, most of which is received under long-term contracts. 

The capacity of the steam plants amounts to over 250,000 h. p., including 
the new unit th River Road Station to be put into service during the fall 
of 1926. The system’s largest steam plant is the River Road plant of the 
Buffalo General Electric Co., with an installed capacity of 126,600 h. p. 
Niagara Lockport & Ontario Power Co. has a steam plant at Lyons, N. Y 
with an installed capacity of 40,000 h. p., and 2 smaller plants: a modern 
steam plant of 6,000 h. p. at Olean, N. Y., and a gas plant of about 1.500 
h. p. at Bradford, Pa. 

In addition to these sources of power, interconnections have been made 
with the Power Corporation of New York system, which operates hydro 
electric and steam plants in northern and central New York and supplies 
cities, villares and towns in and through several counties in that section 
with the Mohaw«-Hudson Power system, which owns and operates both 
hydro-electric and steam plants in central and eastern New York, and sup 
plies cities, villages and towns in and through several counties in that 
section; with the Mohawk-Hudson Power system, which owns and operates 
both hydro-electric and steam plants in ceitral and eastern New York, and 
supplies cities villages and towns from central New York east to the eastern 
boundary of the State (the Mohawk-Hudson Power system also is inter 
connected with the New England Power system); with the Penn Publi 
Service system, which owns and operates hydro-electric and steam plants 
in the States of Pennsylvania and Maryland, and with, the system of the 
Hydro-Electric Power Commission of Ontario, at Niagara Falls, Ont 

As a result of these inter-connections, a super-service system unites gen 
erating capacities aggregnting considerably more than 2.000.000 h. p 

10.'8 system embraces 656 miles of transmission lines on steel towers and 
788 miles of lines on wooden poles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 2,000,000 shs (no par val) _--. = —_____- 948,023 shs See text 
Pref 2,080.000 shs ($25)______. ___. $1 60 Q-J 1,918,634 shs Oct'26, 40c 
5-year convertible anton seantoen, 1925 52M-S $2,000,000 Sept | 1930 


$1,000 c*) Int. at Buffalo (N. Y.) Trust Co., Trustee 

Stock.—Pref. is cumulative, and call. at $26 25 per sh. & divs. Non-voting 

Bonds —'The 5-year conv. deb., due Sept. 1 1930, are red., whole or part 
(not less than $100,000 each time), on 30 days notice, incl. March 1 1926, at 
102; each half year thereafter at 4% less until Sept. 1 1929; thereafter 
at par; in each case with interest. May be converted on or after Sept. 1 
1927 on the Ist and 15th days of the month until maturity, or if before 
maturity, called for redemption, then at any time thereafter up to and 
including redemption date, into pref. shares at the rate of $100 bonds for 
4 pref. stiares (par $25) Int. and divs. to be adjusted. The corp. may 
waive the limitation and permit conversion prior to Sept. 1 1927. In Sept. 
1925, Schoelkopf, Hutton & Pomeroy, Inc., and Frontier Finance Corp. 
sold $2,000,000 at 100 and int. 

Dividends. 


.-—Since Oct. 1 1925 on the common 12%e. quarterly till 
March_ 1926 in July and Oct. 1926 a quarterly div. of 25c. V. 122, 
Pp. 2947; in Oct. 1926, 25c. 


EARNINGS of Constituent Companies for Cal. Year 1925.—Oper. revs., 
$25 240,554; net, after deprec. & taxes, $11,531,736; other income, $270,460 
fixed charges, incl. divs. on pref. stock of sibsid. companies, $5,982,959; 
balance a vailable for divs. on common stock of sub. cos. (over 99° owned), 
$5,819,237; int. on B. N. & E. deben. bonds, $100,000: pref. divs. B. N. 
& E., $3,097,542: available for common stock, B. N. & E., $2,621,695 
(before expenses B. N. & E. Corp.). 

OFYFICERS.—Chairman of board, Charles R. Huntley; Chairman exec. 
committee, Jacob F. Schoellkopf; Pres., Paul A. Schoellkopf; lst V.-P., 
Fred. D. Corey; Sd V.-P., William R. Huntley; V.-Ps., Alfred H. Schoell- 
nope aad —— Osha &.; 1 Walter P. Cooke; Treas., Horace L. Mann. 
—V. 120, p. 2547, 2683; V. 121, p. 328, 584, 705, ° ; V. 122, p. 1912. 
2947; V. 123, p. 1381. . a eo 
BUFFALO GENERAL ELECTRIC CO. 

Controlled by Buffalo Niagara & Eastern Power Corp. 


ORGANIZATION .—Incorp. Aug. 1 1892 in N. Y. as a consolidation. 
In 1915 acquired the properties of the Cataract Power & Conduit Co. 
Owns entire capital stock of Niagara Electric Service Corp. In 1925 the 
Buffalo, Niagara & Eastern Power Corp. acquired control of the co. by 
exchange of stocks on the basis of 1 1-10 pref. and 1 1-10 com. shares for each 
nee of com. stock of Buffalo General El. Co. V. 120, p. 2547; V. 121, 
p. , 704. 

FLELD OF OPERATIONS AND CHARACTER OF BUSINESS.—Sup- 
plies all the public and commercial electric light and power in Buffalo, and 
also furnishes electric service in serveral adjacent cities and towns. ‘Total 
population served about 600,000. Major portion of power is hydro-electric 
obtained from companies at Niagara Falls. In addition, co. owns a modern 
steam ppeereting station of 130,000 h.p., which is being increased to 210,000 
bP, ales in 1925 were over 757.000.000 k.w.h. Customers 148,984. 

0.'8 


oe — vi ~ considerable part hydro-electric obtained from the Niagara 





| On Feb. 2 1925 the stockholders changed the auth. capital stock from 

250,000 shares, all one class (par $100). to 1,250,000 shares of com. (no 
par value) and 100,000 shares of pref. ($100 par). No preferred issued to 
date. Five new shares of no par value com. are to be issued in exchange 

for each share of capital stock (par $100) held. V. 120, p. 701. 

STOCK AND BONDS— Date. Interest. Outstanding eens ye A 
Stock 1,250,000 shs (no par)... -... -...--.-. 748.790 shsJune'25,40c. 
Ist mtge $2,400,000 (closed)__| 1899 5 $2,375,000 Feb 1 1939 

($100 & $1,000)_____-__-_- c*/Int. at Fidelity Tr. Co., Buff., N. Y., trust. 
First refdg mtge $10,000,000) 1909 5¢J-J 7,029,000 April 1 1939 

($1 any gold (ciosed)___c*{Int. at Irving Bk.-Col. Tr. Co., N.Y.,trust. 
Cataract Power & Conduit Ist{ 1897 5 ¢ J-J 574,000 Jan 1 1927 

Mtg $2.000.000 ($1,000)... {Int. at Metropolitan Trust Co., New York. 

gold (closed)_.._......__. c* 

Gen & ref M gold ser “‘A’’{ 1926 5e@F-A 10,000,000 Feb. 1 1956 
($1,000 & $500 r & c*)____|Marine Trust Co. of Buffalo, trustee. 
Bonds.—In addition to Cat. Pow. & Cond. Ist mtge. 5s outstanding, 

$810.000 are held in sinking fund. 

In addition to Cat. Pow. & Cond. Ist mtge. 5s outstanding, $740,000 are 
held in sinking fund. 

The gen. & ref. M. gold bonds are secured by mortgage on all fixed property 
(incl. after-acquired) subject to $9,978,000 underlying bonds (closed mort- 
gages) for retirement of which gen. & ref. mtge. bonds may be issued. 
Additional bonds of Series ‘‘A’’ or other series of such tenor as directors 
may from time to time determine are issuable (a) to refund underlying bonds 
and bonds issued under this mortgage and (b) for 75% of new additions, 
&c., provided net earnings for 12 out of preceding 16 months have been at 
least 1% times interest on all funded debt, incl. new issue. Call. on 30 
days’ notice as a whole at any time, or in part on any int. date, at 105 & int. 
during the first 5 years: at 1% less premium each 5 years to Feb. 1 1946; 
and thereafter at 101 and int. Prin. and int. payable at trustee's office in 
Buffalo or at Lee, Higginson & Co. in New York. In Jan. 1926 Lee, Hig- 
ginson & Co., Blair & Co., Inc., and Schoellkppf, Hutton & Pomeroy, Inc., 
offered $10,000.000 Series ‘‘A'’' 5% due Feb. 1 1956, at 99 and int., to yield 
over 5.05%. V. 122, p. 478; V. 123, p. 579. 

Dividends.—Divs. at the rate of 4% per annum were paid Oct. 15 1895 
to July 15 1899; 5%, Oct. 15 1899 to Apr. 15 1902; 4%, July 15 1902 to 
Oct. 15 1903: 5%, Jan. 15 1904 to Apr. 15 1906: 4%, July 1 1906 to Jan. 1 
1907; 5%. Apr. 1 1907: 6%. June 30 1907 to Sept. 30 1913; 4%, Dec. 31 
1913 to Apr. 30 1914; 6%, June 30 1914 to Apr. 30 1917; 7%. June 30 1917 
to Apr. 30 1918; 8%, June 30 1918 to and incl. Mar. 1925 on the new no 
par common stock 40c. per share was paid on June 30 and Sept. 30 1925, 
also in Dec. 1925. 

EARNINGS. 


For calendar years: 


1925. 1924. 1923. 

i anaes $10,450.418 $9,610,657 $8,818.623 
I a ascii anions 3.211.889 3,058,876 2,983,022 
(0 SS Sieg pas 131,279 126.383 151,598 
Interest, discount, &c....... -. .-- 733,436 716,883 770,458 
I: 2.609 ,732 2,468,376 2,364,162 

OFFICERS.—?Pres., _..; V.-P., Geo. Urban Jr.: V.-P. & 
Gen. Mgr., W. RK. Huntley; Treas., Horace L. Mann; Sec., Walter P. 
Cooke.—-V. 120, p. 209, 701, 954, 1585, 2547; V. 121, p. 328, 704; V.12‘2 


p. 478, 2088; V. 123, p. 579, 1631. 


(THE) NIAGARA FALLS POWER CO. 

Controlled by Buffalo Niagara & Eastern Power Corp., which owns 
99.34% of the common stock. V. 120, p. 2551, 2684; V. 121, p. 2157. 

ORGANIZATION .—Under this title consolidated Oct. 31 1918 the old 
Niagara Falls Power Co., the Hydraulic Power Co. and Cliff Electrical 
Distributing Co., per plan in V. 107, p. 1291. Compare Act of New York 
State Legislature, &c., V. 106, p. 2455, 2564; V. 107, p. 1924, 2193, 2294. 
The Federal Power Commission on March 2 192] issued a 50-year license 
to the company for the diversion of 19,500 cu. ft. of water per second from 
the Niagara River above the Falls for power development; later enlarged 
by supplemental license to 19,725 cu. ft. V. 112, p. 1030. 

including the plant of its subsidiary, the Canadian Niagara Power Co., 
Lil the co as limited by treaty restrictions, has an average oitput 
of about 500,000 h. p., with 180,000 h. p. installed capacity in reserve, 
making it the largest power installation in the United States. In Jan. 1925 
acquired the entire capital stock and $948,000 lst mtge. bonds of the 
Niagara Gorge RR. Co. V. 120, p. 454 

In 1925 the Buffalo, Niagara & Eastern Power Corp. acquired control by 
exchange of stocks on the basis of | pref. and 1 common share for each 
common share Niagara Falls Power Co V. 120, p. 2551, 2684. 

In July 1925 a number of shares of the common stock of the Niagara 
Lockport & Ontario Power Co., which were owned by the Canadian Niagara 
Power Co. Ltd., a subsidiary of the Niagara Falls Power Co., were segre- 
gated for the benefit of the holders of common stock of the Niagara Falls 
Power Co. after reimbursement to the Canadian company of the capital 





cost ($1,764,875) to it of those shares. For particulars see V. 121, p. 459. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 800,000 shares with- 

out par value_ ed le oo Q-M 31 72?,3'4 shs Sept'26, 50c. 
Pret 7% cum $20,000,000($25) 7 Q-J 15 $17,015,100 Oct' 26,43 %e 
Ist & cous M $75,000, QU0—See text— 

Series “AA" $15,000.000\ 1920 628M-N 10,000,000 Nov_1 1950 


($500, &c) gold___c*&rtf|Marine Trust Co., Buffalo, N. Y., Trustee. 
N F¥.P. Co Niag Gorge coll tr 
$1,000,000 1924 5J-D 
Bonds Issued & Issuable on Constituent Properties— 
Niagara Fajls Pr Co (old co.)\ 1891 5% 9,330,500 Jan_ 1 1932 
ist M ($500, &c) gold___tf/Central Union Trust Co., N. Y., Trustee. 
Ref & gen mtge $20,000.000| 19099 _6gA-O 7,469,000 Jan 
($1,000, &c) gold_c*&r*tf/Int. at Bankers Trust Co., N. Y 
Hydraulic Power Co lst & ref| 1910 5 g J-J 


936,000 June 1 1951 


.. Trustee. 
3,500,000 July 1 1950 


1 gold ($1.000)_---- c*tf /Marine Trust Co., Buffalo, N. Y., Trustee. 
Reg & impt $10,000,000\ 1916 5 g A-O 6.500,000 Oct 1 1951 
(31,600) 088. ..0c«c rtf {Marine Trust Co., Buffalo, N. Y., Trustee 


Stock.—The capital stock of the consofidated co. was limited upon the 


consolidation under the State law to an amount not exceeding the aggregate 
share capital, surpluses, undivided profits and unimpaired reserve funds of 
the constituent cos. V. 106, p. 2455 


Bonds. —The 1st & consol. mtge. of 1919 (V. 108, p. 2532; V. 109, p. 583) 
is limited to not exceeding $75,000,000 nor less than the total bonds of the 
constituent companies issued or issuable, as shown in table above; these 
old bonds outstanding Feb. 28 1926, aggregating $27,010,500. The 
underlying bonds are to be exchangeable at option of holders for Series A 
bonds of the new issue for like principal sums and bearing interest at 5% 
per ann. Series AA" bonds ($10,000,000), issued in Dec. 1920 and May 
1921. Mortgage provides for sinking fund. Callable at 105. Interest 
2 in N . and Buffalo. V. 111, p. 2235; V. 112, p. 2089. 

nt. on bonds of old Niagara Falls Power Co. is payable at office of Wins- 
low, Lanier & Co., N. Y. City Int. on coupon bonds payable J-J; on 
registered bonds Q-J. For details of ref. & gen. mtge. 6s, see V. 88, D. 
1441; V. 88, p. 1316; V. 90, p. 240, 632, 1209. 

In addition to the N. F. P. Co. Niag. Gorge coll. tr. 5% bonds 1924, 
reported outstanding in the above table, $12,000 are held in the treasury, 
$52,000 are unissued. 


Hydraulic Power Co. 1st & ref. 5s are call. at_110 and int. Int. at 
Marine Trust Co., Buffalo, and Bankers Trust Co., N. Y. V. 1s, 
2341; V. 107, p. 295, 699; V. 92, p. 1639. Ref. & impt. 5s are call. at 104. 
_— reo Trust Co., Buffalo, and Bankers Trust Co., N.Y. V. 107, 

. 2193. 2¢ . 

° Dividends.—On old Niagara Falls Power Co.—April 1910 to July 1918. 
incl., 8% perann. In Oct. 1918 paid 2% and 3% ext. V. 107. p. 909 


On new Niagara Falls Power Co. pref. stock Jan. 1919 to Apr. 1926 paid 
1%% quar. nitial dividend on common of 1% paid March 15 1919; June 
Sept. and Dec. 1919, 1% each; March 15 1920 to June 15 1923, 14% quar.; 
Sept. 15 1923 to Mar. 15 1924 paid 2% quar. On June 16 1924 paid 50c. 
per share on its com. shares without par value. Same amount paid quar 
since. Also paid 1% extra on Dec. 15 1922 and 1923. 


EARNINGS.—For ene,” wae 








1924. 1923. 1922. 
Total operating revenue. $9,039,838 $8,256,313 $7,121,928 $6,601,690 
Net operating revenue. 5,309,495 4,952,502 4,235,745 4,116,566 
Non-operating revenue_ 311,209 381,483 420,338 380,682 
Interest on funded debt. 2,088,729 1,950,929 1,709,127 1,722,896 
| Pref. dividends (7%)--- 1,130,671 1,157 432 1,107,267 1,055,908 
| Common dividends--_-- 1,438,618 1,420,906 1,299,834 1,015,542 
U.S. and Can. taxes,&c. 540,022 479,134 434,570 379,945 
| Balance, surplus...., $372,664 $325,584 $155,285 $322,957 





Oct., 1926.] POWER, LIGHT 


AND RAILWAY 








Note.—For year 1921: Total operating revenue, $6,083,713: non-operat- 
ing revenue, $312,858; balance after dividend, $283,567. 


Latest Earnings.—For 9 months ended Sept. 30: 928. 
192 


926. 
= ssa Os $6 .962 634 
4.47} ,250 4,213,570 
1 ‘972, ‘069 sé 983. 865 
$2,498,281 $2. 229, 705 
Pres., Pau! A. Schoellkopf; 
Schoellkopf, Morris Cohn, Jr., Ross 
. Robb; V.-P. & Treas., W. Paxton Little: Sec 
Fred’k L. Lovelace. Office. Niacara Falls, N. = x & 120, 454, 1460. 
2149, get f fe P- 331, 459, 708, 2039, 21 . 122, p. 50, 1912, 
2192, 2949; V. 123, p. 455, 1997. 


NIAGARA GORGE RAILROAD CO. 

All of the stock and $948,000 first mtge. bonds are owned by The Niagara 
Falls Power Co. 

ORGANIZATION .— Incorporated in New York June 3 1899 as successor 
to the Niagara Falls & Lewiston, sold at receiver's sale May 23 1899. Ex- 
tends from Onondaga St., Lewiston, along the bank of the Niagara River 
to the City of Niagara Falls. W as formally opened July 1 1899. Also 
controls the franchises of the Buttery Whirlpool Rapids Co., the Niagara 
Rapids View Co. and the Niagara Whirlpool Rapids Ele vator Co. Leases 
the Lewiston & Youngstown Frontier RR. and owns all of its stocks and 


obligations. 
ATIONS AND CHARACTER OF BUSINESS.— 


Total revenue 
Net after operating expenses, amortiz. and taxes- 
Interest, &c 


Surplus, income__-_ 
OFFICERS —C hairman, J. F. Schoellkopf; 
V.-Ps., C. P. Hugo Schoellkpf, A. H. 
R. Coddington, Alex D 


FIELD OF OPER 
Owns 14.84 miles of track from Niagara Falls to Les iston, including sidings 
and switches, ana leases Lewiston & Youngstown Frontier Ry., 8.9 miles; 
total operated, 23.74 miles. Has operating agreement whereby its cars 
are operated over the iy te steel arch bridge and thence along International 
Ry. lines in Canada to Fable Rock, thence to Lewiston and over Suspension 
Bridge of International Ry. Co. at Lewiston. 54 passenger and combina-» 
tion cars; ]] service cars. 


STOCK AND BONDS— Date. Interest. ay Maturity. 
1,000 ,00( 


Stock, $1,000,000 
t mortgage 1,000,000\ 1907 5g 949, 000 June 1 1927 

(S1. 000) gold c&r{Int. at Marine Tr. Co., Buffalo, tr 

ds .—$: 1 .000 bonds are in treasury 

RAaNIN GS.—For calendar year 1925, $233,080: 
taxes, $34,909. For 1924, gross, $181,701; net before taxes, 
1923, gross, $182,992; net before taxes, $27,505. 
net before taxes, $] ,548. 


Latest Earnings.—¥or 8 mos. end. 31 1926: Gross, $165,344; 


before taxes, $45,304. 

+t beng Cag , A. H. Schoellkopf; V.-Ps., A. D. Robb and :. R. 
Coddington; Sec. A. Tattersall; Treas., W. Pa xton Little; Aud., H. L. 
eae offices, Niagara Falls, N. Y. . 84, p. 868. 


Ontetendine. 


gross, net before 
$50,284. In 
In 1922, gross, $141,559; 


Aug. net 


Murdock. 


LEWISTON & YOUNGSTOWN FRONTIER a. 


ORGANIZATION .—Chartered August 1895. Is leased by the Niagara 
Gorge RR. Co., whica also owns all of its stock obligatins. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns from Lewiston to Youngstown and Fort Niagara, 8.9 miles, including 
—-- one switches. 


TOC 
Stock $150. 000 ($100) 


NIAGARA LOCKPORT & ONTARIO POWER CO. 
Controlled by Buffalo, Niagara & Eastern Power Co rp. 
ORGANIZATION .—Incrop. in N. Y. May 21 1894 to engage in the 
roduction and distribution of electric power in Western and Central New 
fork State. Co. acquired and merged the Salmon River Power Co. in 
1918; Niagara & Erie Power Co. in 1922; Western New York Electric Co., 
Olean Electric Light & Power Co., Livingston-N jagara Power Co., Bryant 
Power Co., Inc., and Seneca Transmission 


Interest. Outstanding. Maturity. 
$134,000 


Power Co., Inc., Cambria 
Co. in 1925. Also owns the entire outstanding capeens stocks of Beageord 
Electric Co. and Warren & Jamestown Street Ry or latter co. see ‘ 
Compenduim’”’ of Oct. 31 192 

Acquisition*in 1926 of electric plant in portions of the towns of Verona 
and Vienna, Oneida County, ! , see V. 122, p. 2949. 

In 1925 the Buffalo, Niagara & Eastern Power © Jorp. acquired control 
of the company by exchange of stocks on the basis of 14% Pref. and 1% 
Common share for each Common share of Niagara, Lockport & Ontario 
Power Co. V. 120, p. 2401, 2551; V. 121, p. 331, 459, 708. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates a hydro-electric plant on the Salmon River northeast 
of Syracuse of 35.000 h. p. capacity; a steam-electric generating station at 
Lyons, N. Y., of 40,000 h. p.; leases a hydro plant on the Oswego River 
at Minetto, N. Y., of 12,000 h. p., and purchases from Niagara Falls Power 
Co. and Ontario Pow. Co. (Can.), under long-term contracts, 130,000 hydro- 
electric hh. p. Co.'s distributing system is inter-connected with the plants of 
the Niagara Falls Pow. Co. and Hydro-Elec. Pow. Commission of Ontario 
at Niagara Falls; also connected with Buffalo General Elec. Co.'s system at 
Buffalo. Also inter-connected for emergency service and surplus inter 
change with Northern New York Utilities, Inc., Adirondack Pow. & Light 
Corp. and Penn Publie Service System. 

The territory served by the co. embraces 18 counties in N. Y. State and 
2in Pennsylvania with a population of over 2,000,000. Co. holds franchises 
in more than 200 cities, villages and towns. 948 miles of 110,000 volt 
transmission circuits, 200 miles 60,000-volt circuits and 693 miles 4,000- 
60,000 volts circuits = ight of way owned in fee, 376 miles; permanent 
easement for right-of- 302 miles. Co. retails its electric power and light 
in the Jamestown, Olea in, Salamanca and Avon districts and various rural 
communities throughe ut western New York; also in the City of Bradford, 
Pa., and vicintiy: 31,714 resid ntial consumers and 1,037 industries. Also 
sells power in bulk to 21 privately owned distributing utilities, 14 munici- 
palities, 18 electric railways, and furnishes street lighting in 22 cities and 
villages and in 52 lighting districts. 

STOCK AND BONDS— Date. Interest. 
Common 300,000 shs (no par). __- aa AO 
Pref 7% cum$10,000,000 ($100) - $9, 792,500 Oct '26,1% 
lst M & ref ser A ($500c and 1925 5g A-O 15,000,000 Apr. 1 1955 

$1,000c*&r) gold _| Marine Trust Co., Buffa lo, successor. 
Salmon Riv Pow Colst M $5.-| 1912 5 @ F-A 4,190,000 Aug 11952 

000,000 gu p&i($,£,.&c)g.tf | Irving Bank-Columbia Tr. Co., N. Y., trust. 

Stock.—Pref. is red., all or in part by lot, at 115 and dividends. 

Bonds .— All of the outstanding convert. 6% gold notes, a June 1 1926, 
were called for payment on June 1 1925 at 101 and int. - 120, p. 1089 

1st Miyge. & Ref. Series A 5s are red. all or in part on aul int. date at 
105 and int. until Apr. 1 1945, the premium reducing thereafter 4% of 1% 
for each 6 mos. elapsed. I[nt. payable in New York and Buffalo. ‘Exempt 
from rsonal taxation in New York State. Co. agrees to refund Penna. 
and Conn. personal property taxes not exceeding 4 mills each and Mass. 
income tax not exceeding 6% per annum on theint. $15,000,000 were sold 
in Mar. 1925 by Blair & Co., Inc., N. Y., and Schoellkopf, Hutton & 
Pomeroy, Inc., Buffalo, N. Y., at 98% and int., to yield about 5.10%. 
< 120, p. 1460. Listed on N. Y. Stock Exchange, June 1925. V. 120, 


. 3065 
Salmon River Power Co. 1st guar. 5s of 1912, $810, ny pews are in the 
sink. fund. Call., all or in part, at 110 and int. Vv. 198 Ps 84 . 95, p. 1043; 
V. 99, p. 53, 411: V. 103, D. a V. 104, p. 769; 05, D- Vader 
Dividends.—Pref. div. of pai i res 3s. Ay Paid 50c. per share 
on common stock Jan. 2 I! of. Same amount paid rezularly quar. since 
to and incl. Sept. 1926. In Jan. 1925 an extra of 25c. per share was paid. 
V. 119, p. 2648. 


EARNINGS.—For calendar years: 


Outstanding. Maturity. 
300,000 shs Sept 26, 50c. 


192: ;, 

Kilowatt hours of energy sold 
Sales of electric energy 

Cost of energy, oper. expenses, main- 

tenance and repairs.............- 


5A7,: 
550.2 58 
2,943,702 


949,53 
3,393 452 


$3,556,085 
129,769 
$3,685,854 
591,376 
968,297 
394,949 
619,213 
600 ,000 


$512,019 


1,740 
2,920,296 


$3,051,445 
51, 009 








Other income 


Gross income 
Taxes, rentals, &c 
Interest on funded debt 
Appropriations to reserves 
Preferred dividends. .........-...-- r 
Common dividends 384. "531 


$413,549 





Surplus from operations for period - 





19 
750, Woe. 395 626, on. 607 484,547,320 ! 
$6, $5,9 $5, 


$2,606,556 | 
46,871 


| John © 


Latest Earnings.—Consol. earnings for 9 mos. end. ams. 30 
1 ‘ 
Sales of electric energy 5 
Net after oper. exp., incl. other income 
Taxes, rentals, &c 

Interest, funded debt : K 
Appropriations to reserves _ _ - Ni 377.039 
ak fetid nbn cial eanialdeedkniin ne éiwnthardukaiiatin dds $1,353,918 


res., Fred. D. Corey; 
— Stefaan Piek; Treas., H.C. 





$1,174,911 


V.-P., Langdon Albright; V.-P. 
‘Mather; Sec. & Asst. Treas., Wil- 
belmine K. Koester: Asst. Sec. & Asst. Treas.. N. W. Chapman. Exec- 
utive offices, Lafayette Bidg., Buffalo, N.  § - 120, p. 829, 1089, 1328, 
1460, 1587, 1882, 2401, 2551, 2684, 3065: 121, Ss 331, 459, 708, 1569, 
2157; V. 122, p. 50, 884, 1610, 1912, 2496, “Soke. . 123. po. 582. 





BROOKLYN EDISON CO., INC. 


ORGANIZATION .—Incorp. as the Kings County Electric Light & 
Power Co. under N. Y. laws June 26 1890. Brooklyn Edison Co., Inc., 
is successor by change of name, effective Jan. 10 1919, » the Kings County 
Electric Light & Power Co., and by merger effective Jan. 27 1919, to the 
Edison Electric Illuminating Co. of Brooklyn. Acquisition ¢ ‘electric 
pre yA Flatbush Gas Co. V. 119, p. 2284; V. 120, p. 825; V. 121, p. 

, é 

For review <3 growth and expansion see President M. S. Sloan’s state- 
ment, V. 121, 704. 

In Oct. 1925 a voted to issue $15,000,000 additional capital stock 
par $100. Stockholders of record Nov. 12 1925 were given the right to 
and incl. Dec. 1 1925 to subscribe at par, to the extent of 25% of their 
holdings. Subscriptions were payable in full or in 3 installments. V. 
121, p. 2270, 1907, 2636. 

Rumors Denied.—In Sept. 1926 Pres. Sloan denied various rumors about 
mergers, split-up of stocks, &c. V. 123, p. 1501. 

FIELD OF OP ER ATIONS AND CHARACTER OF BUSINESS.— 
Does all the electric light and power business in the Borough of Brooklyn, 
City of New York, serving a population of over 2,240,000. Co. owns 
3 steam-generating stations - F total rated capacity of 115,500, one of which 
the Hudson Ave. station, now of 230,000 k.w. capacity, is to be in 
to over 600,000 k.w., 27 substations and 1 under construction. 
of 27,600-volt feeders, 290 miles of 6,600-volt feeders, all AL 
and 12,690 miles of distribution wires, half of which is underground, the 
overhead portion requiring 43,700 poles. There are 6,407 distribution 
transformers rated at 335,047 k.w. installed in the overhead and under- 
ground distribution system. About 650,000 meters are in service. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Stock $75,000,000 ($100) $74,010,200 Sept '26,2% 
Gen M _: 000,000 Ser *‘A’’) 

30,500,000 Jan : 1949 


($1 aa ae clea die c*&r| 1919 5g/J-J 
Ser ‘ * $500, &c) oo 1920 6¢J-J 3,000,000 Jan Fig 
Trus. 


Guid> tf) Int. at Central Union Trust Co, N , 2 


192 miles 


Underlying Bonds— 
Edison Elec Ill cons M (now 
$10,000,000 ($1,000); 1898 4eJ-J 4,275,000 Jan 
c*) re at Guaranty Trust Co, N Y, 
Kings Co Elec Lt & Pr Ist M\ 1897 5 g A-O 2,500,000 Oc t 11937 
$2,500,000 ($1,000) g_cntf/Int. at Equitable Trust Co, N Y, Trustee 
Kings Co E] Lt& PrCo Purch| 1898 6g A-O 5,176,000 Oct 1 1997 
Money Mtge ($1,000) g_c*/Int at Central Union Trust Co, N Y, Trustee 
Bonds.—T he Gen. Mtge. bonds are secured by a mortgage on all the co.s’ 
real and personal property (subject to prior lien of Kings Co. Elec. Light 
& Power Co. Ist M. 5s and Purchase Money 6s and Edison Elec. Ill. Co. 
of Brooklyn 4% bonds), including three steam generating plants with an 
installed capacity of 339,500 k. w., and 12,220 miles of transmission and 
distribution lines, of which 5,830 miles are underground. They also cover 
all other property hereafter acquired. 


Ist) 1 1939 


Trustee 


Provisions of General Mortgage Applicable to Series **A’’ and “B’’ 
Bonds, and to Additional Bonds Issuable. 


Aggregate face amount of bonds at any time outstanding shall never 
exceed $100,000,000. Bonds may differ as to interest rate, maturity and 
redemption rate and may have the privilege of conversion into capital stock 
as shall be determined by, the company. Bonds are the direct obligations 
of the Brooklyn Edison Co., Inc., and are secured equally by a mortgage 
on all its real and personal property now owned or hereafter in any way 

acquired, subject only to the liens of the mortgages securing the above 

enumerated outstanding $11,951,000 in mortgage bonds of the Edison 
Electric Illum. Co. of Brooklyn and the Kings County Elec. Lt. & Power 
Co., which underlying mortgages are closed by the gen. mtge. so that no 
more underlying bonds may be issued. Bonds are issuable only upon 
authorization by Public Service Commission of a State of New York. 
Are listed on N. Y. Stock Exchange. V. 119, p. 2527. Series ‘“‘A’’ and 
“B” are call. at 105 and int. $2,000,000 Ser. Roe 7s, due Jan. 1 1930, 
were called for payment Jan. 1 1925 at 105 and int. V. 119, p. 2177. 
$8,000,000 Ser. **D”’ 7s, due Dec. 1 1940, were called for payment Dec, 1 
1924 at 107% and int. V. 119, p. 2067 

The remaining bonds under the gen. mtge. may be issued for future— 

(1) Refunding or acquisition of the above enumerated underlying bonds 
or other obligations constituting a lien upon the mortgaged property at the 
date of the mortgage or other obligations secured by a lien upon property 
subsequently acquired by the company and become subject to the lien of 
the mortgage. 

(2) Construction, completion, extension, 
of or additions to plants and facilities 

(3) Acquisition of the whole or any part of the properties, rights, privi- 
leges and franchises of ony corporation supplying light, heat or power by 
electricity or other means in the present territory of N. Y.C ity and Nassau 
and Suffolk counties. 

(4) Acquisition of securities of other corporations supplying light, heat 
or power en electricity or other means in said territory, provided the com- 
pany be or thereby becomes the owner of at least two-thirds of the out- 
standing c agiee stock of any such corporation. 

(5) Reimbursement of the co. for expenditures made subsequent to the 
aun of the mortgage for any of the purposes for which bonds are issuable 
under (2), (3) and (4) above or to meet indebtedness of the co. contracted 
for any of such purposes. 


Provided, however, that except for refunding or acquisition of underlying 
bonds and obligations under (1) above, bonds shall not be issuable at 
face amount in excess of 80% of the actual cost or reasonable value 
(whichever may be less), of the property or securities acquired, or the 
extensions, developments, improvements or additions made, nor issuable for 
the acquisition of securities under (4) above if thereby more than 25% of 
the actual cost or the reasonable value of the property subject to the Gen. 
Mtge. (after deducting the face amount of all underlying liens) would consist 
of.stock, bonds er other obligations acquired by the use of bonds issued 
under the gen. mtge., nor unless net earnings of the co., as defined in the 
gen. mtge., shal! have been at least twice the annua! interest charges upon 
all outstanding underlying bonds, the outstanding bonds secured by the 
gen. mtge. and those applied for. 

In Oct. 1924 Guaranty Co. of N. Y., 


development or improvement 


National City Co. and Dillion, 
Read & Co. sold $25,000 wiring “A” 5a at 100 and int. V.119, p. 206 


Dividends Im 1900, 434%: 1901, 6%; 1902. 6%: 1903. 74%; From 
June R, Pa to date at the rate of 8% per annum, payable quarterly 
Marc c 


E ARN INGS.—For calendar years: 
Gross Total Corp. Bond Fized, ce. 
ninas. Income Discount. Chara (8 
9,887,301 $9,880,296 $121,650 $3, 318, 018 $4,791, 978 
9,192,049 154, 769,993 4,084,307 »182,952 
7,670,329 137,§ 397,373 3,171,518 aoe 526 
6,229,163 137, 3 '313:182 1'805'812 972364 
4.825.336 132,903 3.047.656 1.389.702 255.075 
3:082:949 921068 1:450/163 1/387/366 153,353 
OFFICERS.—Chairman, Wicheles F. Brady; Pres., M. 8. Sloan: V.-P., 
IC). Bra ly: V.-P. & Gen. Megr., F. Wells; V.-P. in charge of engineering, 
Parker; V.-P. in p< hy of purch: as. & transport., Walter P. Hol- 
comhbe; Sec., E. W. Kells; Treas., E. A..Baily; Aud., R. O. ‘Launey. Office, 
athe and Willoughby streets, Brooklyn, n. wv. 121, p. 704, 1907, 
2270, 2636; V. 122, p. 876, 1167; V. 123, p. 1501. 


ptse. Balance, 
Surplus. 


S $1.688.650 
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PUBLIC UTILITIES 


[ VoL. 123. 








——_—_— 
CENTRAL HUDSON GAS & ELECTRIC CO. 


ORGANIZATION .—Incorp. in New York State April 27 1911 as a 
consolidation of Poughkeepsie Light, Heat & Power Co., Newburgh Light 
‘Heat & Power Co, and Hudson Counties Gas & Electric Co. Acguired 
and merged the properties, rights and franchises of the Haight Electric 
Power Plant. Inc., on Feb. 18 1925; Stissing Light & Power Co. Ine 
on Oct. 31 1925: the Electric Light Co. of New Paltz, N. Y.. on Nov. 30 
1925, and on Dec. 31 1924 acquired the transmissicn and distribution system 
and franchises of the Wappingers Elec. Corp. V. 121, p. 838, 2749 
Controls by stock ovnership Cornwall Telephone Co., the Dutchess 
Light, Heat & Power Co. of Khinebeck, N. Y.; Philipstown Electric Corp. 
and the United Hudson Electric Corp. (which in turn controls the Upper 
Hudson Electric & RR. Co., and through contro) of the Kingston Gas & 
Electric Co., the Ulster Electric Light, Heat & Power Co.). In Jan. 1926 
company acquired al! of the outstanding stock of the Citizens RR.., Light 
& Power Co., and all of the outstanding stock and mortgage bonds of the 
Southern Dutchess Gas & Electric Co., and merged the gas and electric 
properties of those ccmpanies: also acquired the stock of the Fisbkil) Elec- 
tric Ry. Co. V. 120, p. 2940; V. 121, p. 838, 2749: V. 122. p. 746. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company serves gas and electricity in Poughkeepsie, Newburgh, Beacon 
and adjcining towns and villages. Total electric generating capacity, 
17.800 k.w. Owns three gas plants of an aggregate daily capacity of 
4,640,000 cu. ft., 106.7 miles of gas mains, 18,946 gas meters. Population 
served, 138,403. 
STOCK AND BONDS— Date. 
Common $3 ,500.000 ($100) 
6% cum pref $2 000.000 ($100) ._-- 6% 2,184,900 See text 
First & ref gold $5,000,000\ 1911 52¢J-D 1,175,000 June 1 1941 
($1,000, $500) c* tf {Int. at Irving Bank .-Co]. Tr.Co.,N.Y..trus. 
Citizens RK Lt & Pow Co Ist! 1921 7 F 175,000 Aug 1 1931 
& ref {175,000 ($1 C00, $500) Int. at Fishkill Nat. Bank, Beacon, N. Y. 


6 ¢ J-J 1,250.000 July 1 1935 


Outstanding. Maturity. 
$3,109,900 See text 


Interest. 


c.nt 
10-yr 6% non-ccnvdeb g $1.-| 1925 
250 ,.000($1 .000. $500, $100) f 

The 10-year 6% gold debenture bonds, due July 1 1935, are non-convertible. 
Call. on July 1 1927 on 30 days’ notice at 104 or on succeeding interest 
dates at a reduction of 4% each year to maturity. 

Dividends .—Since 1911 up to June 30 1926 at the rate of 8% per annum 
on common stock On preferred since issue Jan. 1926 to Oct. 1 1926 at 
6% per annum 

EARNINGS .—For calendar years: 

Net aft. Toz. 
& Depr. 
$517 909 

406.350 

303,104 

344 ,293 


Total 
Income. 
$620 321 
542,912 
436,973 
499,129 
373 337 462,819 297 675 165.144 
356,772 446,284 284,717 161.567 
OFFICERS.—-Pres. & Gen. Mer., Thaddeus B. Real; V.-P., John L 
Wilkie; Treas., Wm. Schickle; Sec., P. A. Burnes. Offices, Poughkeepsie, 
N. Y.—V. 120, p. 1325, 2940; V. 121, p. 838, 2749; V. 122, p. 746, 2491. 


UNITED HUDSON ELECTRIC CORPORATION, 

Controlled by Central Hudson Gas & Electric Co.. which co. owns 50.13% 
ef the common stock of United Hudson Electric Corp. 

ORCANIZATION.—- Incorp. in New York Feb. 14 1919. Controls the 
following companics: Kingston Gas & Flectric Co. (which in turn controls 
the Ulster Electric Light, Heat & Power Co.) and Upper Hudson Electric 
& Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates bycro-electric generating plants at Rifton, Honk Falls 
and fiigh Falls, \. Y. ‘Total generating capacity, 22,345 k.w. Output 
for the year 1025, 57,568,000 k.w.h. Owns and operates high tension 
transmission interconnection with other power sources and transmission lines 
interconnecting its power plants and subsidiary companies. Through its 
ev h8idiary companies serves a population of approximately 91,186. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common $1,000,000 ($100)_-- ---- $750,000 See text 
Cum pref $5,000,000 ($100)-- ---.- 7Q 2.575,100 _ See text 
Ist M g $10,000,000 ($1,000,\| 1919  6g¢M-S 5,800,700 Jan 1 1929 

$500, $100) _c*.tf {Int.at Irving Bank-Col. Tr. Co.,N.Y., trus. 

Kingston G & E! Co guar ist) 1902 5 2 M-N 700,000 May 1 1952 
M ¢ $700,000 ($1 .000)c*.tf {Prin. & int. guar. by American Gas Co. 

Kingston Gas & E] Co guar g| 1922 72 J-J 300,000 Jan 1 1932 

300,000 ($1,000, $500,}Principal and interest guaranteed by United 

eae __!_e* ntf Hudson Electric Corporation. 

Upper Hudson Elec & RR ed 1913 5gA-O 280,500 Apr 1 1943 
lst & ref g $1,500,000 ($1,-}Int. at Irving Bank-Columbia Trust Co., 
000, $500, $100) ** tf) N. Y., trustee. 

Upper Hudson Elec & RR Co} 1921 7 A-O 214,000 Apr 1 1931 
10-year col! trust ($1,000,}Int. at Fallkill National Bank. Poughkeep- 
£500, $100) c* .ntf sie, New York, trustee. » 


Capital Stock Subsidiaries.—In Aug. 1925 the following suvsidiaries in 
creased their authorized capital stock: Kingston Gas & Electric Co. from 
$1,000 .000 to $1,500,000; Upper Hudson Elec. & RR. Co. from $1,000,000 
to $1,250,000; Ulster Electric Light, Heat & Power Co. from $150,000 to 
$250,000. V. 121, p. 978, 1463. Capital stock outstanding at Sept. 1 
1926: K ton Gas & Electric Co. $1,300,000; Upper Hudson Electric & 
RR. Co., $1,075,000. Ulster Electric Light, Heat & Power Co.. $165.000. 

Of the $5.800.700 outstanding first mortgaye gold bonds, dated 
dan. 1 1919, $3,.549.800 are convertible into 7% cum. pref. stuck on any 
interest date upon 30 days’ notice. Callable upon 60 days’ notice at 101 
Secured by first mortgage on all property owned or hereafter acquired and 
all oe em capital stock of the subsidiary companies, owned or hereafter 
acquired. 

The Kingston Gas & Electric Co. first mortgage 5% gold bonds, due May 1 
1952, are callable upon four weeks’ notice at 107 and interest. Principal 
and interest guaranteed by American Gas Co. Secured by a first lien on 
all the property of Kingston Gas & Electric Co. Interest at Metropolitan 
Trust Co _N. Y. City. trustee. 

The Kingston Gas & Electric Co. guaranteed gold 7% bonds, due Jan. | 
1932, are guaranteed (principal and interest) by the United Hudson Electric 
Corp., and callable after five years from date of issue at 105, andonany 
— date thereafter at 1% less for each year to maturity upon 4 weeks’ 
notice. 

Of the outstanding Upper Hudson Electric & RR. Co. first and refunding 
gold 5% bonds, due April 1 1943, $275,000 are deposited with trustee as 
security for the 10-year collatera] trust Londs, due 1931; $5,500 are in 
hands cf the public. Callable at 105 upon 4 weeks’ notice. Secured by a 
first lien on the entire property of Upper Hudson Electric & RR. Co. ~ 

The Upper Hudson Electric & RR. Co. 10-year collateral trust 7 % bonds, due 
April 1 1931, are secured by $275,000 first & ref. mtge. 5% 30-year gold 

nds (see above), and callable on April 1 1926 at 105 upon 4 weeks’ notice, 
and on any interest date thereafter at 1% less for each year to maturity. 

Dividends.—On_United Hudson Electric Corp. pref. cum. stock at 7% 
per annum from Jan. 1 1920 up to and incl. Sept 1 1926. On common at 
rate of 4% in 1922, 6% in 1923, 8% in 1924 and 1925. In 1926 to and 
including June 30 1926, at 8°) per annum. 

EARNINGS .—Consolidated icone account, calendar years: 

Net After 
Tazes and 
Deprec'n. 
$824,813 

637 ,335 

468 .266 


Net Avail. 
for Divs. 
$349 623 

280.610 
191,68) 
241 32) 


Fized Chaes. 
$270,698 
262.302 
245,292 

257 .808 


Cross. 
450,480 
281,041 


Available 
for Dirs. 
$432 942 
206.886 
200.434 


Fized 
Choraes. 
$391,871 

430,449 

267 832 


Gross. 
2.759.990 
2.452.211 
2.145.107 
1,914,348 370,494 185.946 184,548 
1,597 ,567 343.501 178,624 164,877 
OFFICERS.—Pres. & Gen. Mgr., Thaddeus R. Beal; V.-P., John L. 
Wilkie; Sec. & Treas.,P.A. Burnes. Offices, 50 Market St., Poughkeep- 
sie. N. Y.—V. 121, p. 1463; V. 122, p. 2499. 


ELECTRIC INVESTORS INC. 
Under management of Electric Bondj& Share Co. 


ORGANIZATION AND CHARACTERIOF BUSINESS.—O ized 
in Maine in Sept. 1924 and on Dec. 1924 was consolidated with Electri ical 
Utilities Corp., which had been doing a similar business since 1909. Co. 








was organized{to acquireJand§hold securities of public utility comp® nie, 
as diversified permanent investments. Also holds securities of a numb®r o 
other corporations. Revenue principally derived from dividends and inter 
est, and in addition from underwritings and profits from sale of certain 
of its holdings. Company's largest holdings include securities of public 
utility companies, a_number of whichgare supervised by Electric Bondg& 
ShardCo. - 
= 
STOCK AND BONDS— [Date Interest. Outstanding. Maturuy.4 
Common 1,000,000 shs (no par) ----  —_ -. ---- 778,858 __ See text 
$7 cum pref 50,000 shs (no par) .--- 7 Q-F 32,395 shsNov. 26, $1.75 
$6 cum pf 150,000 shs(no par). ..-.-. 50,000 shs Nov’26,.$) .50 
Com stock subscrip receipts x68 ,077 receipts 


x On which at least 10% of subscription has been paid. 

here are a outstanding option warrants entitling the holders to sub- 
scribe for 24.205 common shares at $20 per share at any time on or after 
March } 1925. 

Stock.—The $7 cum. pref. and $6 cum. pref. stock rank equally as to 
assets ($100 and divs.) and preferred dividends over the common stock. 
$7 cum. pref and $6 cum. pref. is redeemable, whole or part, upon 30 days 
notice at $110 and divs. Common stock has the entire voting power. In 
Aug. 1925 Bonbright & Co., Inc., offered $50,000 6% cum. pref. shares 
at $95 and divs., to yield over 6.30%. V. 121, p. 705 

Dividends.—On the common stock a dividend of 1-10 of a common share 
was paid in Jan. 1926. V. 121, p. 2520. On the $7 pref. $1 75 was paid in 
Feb. and May 1925 and at the rate of $7 per annum regularly ther eafter; 
on the $6 pref. recular quar. divs. were paid in Nov. 1925 and since, incl. 
Aug. 1926. V. 122, p .347. 

EARNINGS.—For calendar years: 

al926. 
_.. $3,184,979 
52,180 
159,152 


1925. 
$2,964,745 
36,624 
115,275 
50,683 
$2,762,164 
206,165 
' 109,950 
2,446,049 
463 ,694 


$2,909,743 


Gross earnings. --- 

General expenses - - - 
Taxes ; ete aa 
Interest on notes & accounts payable- 


Net earnings - _- 
Preferred dividends ($7) 
Preferred dividends ($6) __---------- 
Available for com. stk. divs. & res_-_ 2,4 , 
Surplus at beginning of period - - - - 1,589,045 


$4,069,494 





‘, ransferred to reserve_____-----_-. 
pd. May 10 '24 on Elec. Util. 


Div. 
Corp. common stock - 


Dividend paid in common stock. __- 1 422,584 


1,422,584 

Surplus at end of period 2.646,910 $1,487,159 $463 694 

a 12 mos. end. May 31 1926. xIncl. div. on 15,000 shs. Elec. Util. 
Corp. 5% partic. pref. stock for 11 mos. and divs. on 17,050 shs. Electric 
Investors, Inc., $7 pref. stock for one month. 

OFFICERS.—Pres., 8. Z. Mitchell; V -Ps., 
and C. E. Groesbeck; Sec./ E. P. Summerson; Treas., A. 
A. E. Smith.—V. 120, p. 72. 2011: V. 121, p. 705. 977, 1788, 
V. 122, p. 347, 2039; V. 123, p. 82, 205. 


L. H. Parkhurst, E. W. Hil 
C. Ray; Compt., 
908, 2520; 





ASSOCIATED GAS & ELECTRIC CoO. 
(See Map on Page 73.) 

ORGANIZATION .—Incorp. in 1906 in New York and its subsidiary 
and affiliated companies own, control or operate public utility properties 
which supply electricity and (or) gas to over 350,000 consumers, serving a 
total population estimated at more than 2,000,000in more than 1,000com- 
munities i: New York, Massachusetts, Connecticut,*Vermont, New Hamp- 
shire, Maine, Ohio, Kentucky, Tennessee, Indiana, Pennsylvania, Mary- 
land and the City of Manila. In April 1925 acquired twe-thirds of out- 
standing stock of Manila Electric Corp. V. 120, p. 2399. In Aug. 1925 
acquired the Pennsylvania Electric Corp. for a cash consideration of about 
$20,000,000. V.121, p. 837. For offer to minority common stockholders 
of Penn. Electric Corp., renewed in Aug. 14 1926 for a limited period, see 
V. 123, p. 840. Acquired control of Long Island Water Corp. (see separate 
statement), V. 121, p. 704; of Litchfield Electric Light & Power Co., 
V.121,p.975. In June 1926 acquired the White Oak Light, Heat & Power 
Co. in West Pennsylvania and the plant serving Clinton, Ky. V. 123, 
p. 322. For various regroupings of subsidiary companies effected in 
1926, see V. 123, p. 708. Additional acquisitions in 1926, see V. 123,p.2136. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The properties include electric power stations with a generating spear 
of over 256,000 k.w. and 2,803 miles of high-tension transmission lines wit 
additional lines under construction; gas plants, railway poaperty. &c. The 
properties are divided territorially into six groups as follows: 

(a) New York.—Upstate operating properties serve electricity and (or) 
gas to more than 86,000 consumers in 488 communities. 

Staten Island property serves without competition over 32,000 consumers 
on the whole of Staten Island, Borough of Richmond, New York City. 
It also furnishes power for the operation of all the railways there. 

The total population served in New York is nearly 600,000. The 
combined properties include steam and hydro-electric plants with a generat- 
ing capacity of 60,950 k.w. connected with 920 miles of high tension trans- 
mission lines with additional lines under construction and gas plants with, 
a daily capacity of 3,230,000 cu. ft. 

(b) Kentucky-Tennessee properties serve over 30,000 consumers in 60 
communities with a population of approximately 150,000. The generatin 
plants have a capacity of 10,700k.w. Electricity is distribu over 34 
miles of transmission lines. gas plants have a daily capacity of 605.000 
cu.ft. Seealso V. 122, p. 2948, and V. 123, p. 324, under heading ‘‘Ken- 
tucky-Tennessee Light & Power Co." 

(c) Massachusetis, New Hampshire and Maine.—Electricity is distributed 
to over 8,000 services in the southern portion of Cape Cod and on 
Martha's Vineyard, with a population estimated at 40,000 and to 8,700 
consumers in 20 communities in Massachusetts, New Hampshire and 
Maine, serving a population of about 47,000. The generating plants have 
a capacity of 16,550 k. w. h. 

(d) Ohio.—Gas is distributed in the city of Van Wert, Ohio, with a 
population of 8,100. The plant has a daily capacity of 600,000 cu. ft. and 
serves 1,805 consumers. 

(e) Pennsylvania-~-Maryland.—See under Associated Electric Co. 

(f) Philippine Islands.——See under Associated International Elec. Corp. 

ars anile Electric Co. bondholders, see under this latter co. V. 122, 
p. 1453. . 

Formation of New Subsidiary, Associated Electric Co., see this latter co. 

STOCK AND BONDS— _.Date. Interest. Outstanding. Maturity. 
Wommon (no par) 1.068.502 s See text 
Class ‘‘A’’ 300,000 shs (no par) __-- 300,000 shs 
Class ‘*B'’ 300,000 shs (no par) 300,000 shs 
Pref cum Orig Series 200,000 

shs (no par) hates 151,554 shs 
Pref cum $6 div Ser 125,000 

shs (no par) 


Peer Ge Br Gry BOl.ncecsce soce 

Sec g bonds 6}4 % Ser 1924..{ 1924 
6‘% Series 1925 1925 . 
($1,000, $500, $100 c*.tf)_|Chase Nat. Bank, N. Y. City. Trustee. 

6% % conv deb Manila El Serf 1925 6% ,669,.000 See text 
* a*($1,000 .$500 .$100c*tf| Nat. Bk. of Comm. in N. Y., Registrar. 

644% conv deb Manila El Serj 1925 6% 5.192.500 See text 
“B”’ ($1,000 $500, $100 c&r|Same registrar as Series *‘A.”’ 

6% J conv deb Manila El Ser{ 1925 6% | .678.100 See text 
‘C” ($1,000.$500c&r and/Same registrar as Series A.” 
$100 r) tf | 

ok i eae 

Other funded debt, unsecured 
—option warrants, &c 
Note.—The above table represents the capitalization as of July 31 1926 

with the following exceptions: The 95,982 shares of $7 div. series cum. pref. 

stock incl. the shares issued after July 31 for acquisition of common stock 


.517,.800 July 1 1954 
907,800 July 1 1955 





Oct., 1926.] 


POWER, LIGHT 


AND RAILWAY 71 








of Staten Island Edison Corp. The $5,192,500 644% conv. deb. Manila 
Elec. series B 614%, incl. debentures issued for acquisition after July 31 
1926 of common stock of Manila Electric Corp. 

Stock.—The common stock represents the int. in 3 the co.’s earnings 
after payment of preferential divs. on other stocks. Divs. may be declared 
on the com. stock after payment of cumul. divs. on the pref. stocks, prefer- 
ence divs. at the rate of $2 per sh. per annum on the class A stock and 
limited divs. at not exceeding the rate of $2 per annum on the class B stock. 
provided that the agzregate divs. on the class B stock and com. stock shall 
not exceed the aggregate amount paid to the holders of class A stock as 
preference and additional divs. On dissolution or liquidation, the com. 
stock is entitled to the assets remaining after preference distributions to the 
pref., class A and class B stocks, to the participating rights of the ciass A 
stock. The com. stock (of no par value) is non-voting, except with the 
consent of a majority of the class B stock. 
paid and non-assessable and have preference over class A, class B and com. 
stocks both as to divs. and assets. There are four series, all of no par value, 
each bearing a different div. rate but otherwise ranking equally. Have no 
voting rights unless default shall be made in the payment of cumulative 
divs., on any class of pref. stock and two years’ cumul. divs. on such class 
shall be in arrears; in which event during tae continuance of such default, 
the holders of pref. stock of all classes have voting rights on an equalit 
with the holders of class B stock. Class A stock is listed on Boston Stoc 
Exchange and New York Curb Market. Application has been made for 
listing on the N. Y. Stock Exchange. V. 130. p. 1324. All pref. stocks 
are of equal rank and are preferred over class A, class B and common 
stocks as to assets and divs. Original pr>f. stock is non-voting and is 
entitled to cum. divs. of $3 50 per share per annum and extra divs. of 
30c. a share per annum have been provided for 1925 and 1926. V. 119, 
P- 2409. Has liquidation value of $50 per share. Red. at $60 per share. 

n Dec. 1924 John Nickerson & Co. offered 20.000 shares original pref. 
stock at $50 per share and div. V. 119, p. 2875. Pref. stock $6 div. 
series is red., all or in part, on any div. date on 30 days’ notice at 105 and 
divs. Entitled in liquidation of dissolution to $100 per share and divs. 
Pref. $6 50 aiv. series is red. at 105 and divs. Has a liquidation value of 
$100. In March 1925 John Nickerson & Co. offered 30,000 shares pref. 
$6 div. series at $84 per share and div., to yield about 7.14%. V. 120, 
Ri 1585, 1745. In May 1926 Banks, Huntley & Co., Hunter, Dulin & Co., 
M. H. Lewis & Co., Bayly Bros. and Cass, Howard & Sanfora offered 
25,000 $6 50 div. series cum. pref. shares at 93 and div., to yield 7%. 
V. 122, p. 2648. 

Divs. on Class A stock are non-cum. Class A has priority over Class B 
and com. stock both as to assets and divs. Class A E entitled to priority 


dividends of $2 per annum when and as declared. After the full priority | 


dividend on Class A stock shall have been declared and set apart for the cur- 
rent dividend period and dividends for the Class B stock shall have been 
declared and set a 
amount required for such priority dividends on the Class A stock, one-half 
of the amount of any further dividends in such dividend period shali be paid 
to Class A stock and one-half to the com. stock. Class A stock has priority 


After this preferential payment to the Class A stock provided for and 
provision has been made for the distribution to the Class B stock of an 
amount equal in the aggregate to the total of such preferential payment to 
the Class A stock, one-half of the remaining assets shall be distributed 


ratably among the holders o ithe Class A stock and one-half among the | 


holders of the Class B stock. In Jan. 1925 John Nickerson & Co. offered 
200,000 shares class A stock at $26 pershare. In Aug. 1926 Banks, Huntley 
& Co., Hunter, Dulin & Co., M. H. Lewis & Co. and Geo. H. Burr, Conrad 
& Broom, Inc., offered 20,000 additional class A shares at a price stated 
to be around $35. V. 123, p. 980. V. 120, p. 208. Class stock was 
issued in exchange for old com. stock in Jan. 1925. V. 120, p. 208. 
6%% Interest-Bearing Option Warrants —In Aug. 1925 all stockholders 


and security holders having the right to become stockholders were offered | 


rights to purchase 6 }4 % interest-bearing option warrants, viz., one option 
warrant for each two shares of stock held of record Aug. 10, and for each 
two shares of stock into which convertible bonds and debentures will be 
exchangeable. The initial payment of $35; the balance of $60 may be called 
for payment on 30 days’ notice at intervals of not less than 90 days, but no 
payment may be called before Jan. 5 1926 or for more than $10 per call. 
fLach option warrant, when fully paid, will be exchangeable for either 
$100 principal amount of 6% debenture bonds, or one share of $6 50 series 
referred stock, at the option of the holder, and in addition, in either case, 
‘ share of new common stock. The 6% debenture bonds will be converti- 


e after July 1 1928 at the holder's option into one share of $6 50 preferred | Silenstiemenue 


stock for each $100 of debentures. 

Each option warrant also carries a detachable stock purchase right 
entitling the holder to purchase one share of the new common stock after 
Mar. 1 1926 and incl. Sept. 1 1927 for $20; and incl. Sept. 1 1930 for $30. 

Capital Stock and Funded Debt of Subsidiaries.—On July 31 1926 the 
following securities of subsidiary companies were held by the public: 
Common stock (par or stated value) $1,305,433 
Preferred stock (par or stated value) 

Funded debt (par or stated value) 

x Includes $65,000,000 Associated Electric Co. 
due 1946. 

Offer to Bondholders.—In March 1926 co. offered holders of 6% secured 
bonds to exchange their holdings for $7 div. series pref. stock on the basis 
of 105 for the bonds and $100 per share for the pref. stock. Also to holders 
of 64%% bonds to exchange them for $7 div. pref. stock on basis of 110 
for the bonds and $100 for the pref. stock. On account of the convertibility 

operative in 1927) of the 6!2% bonds, co. offered 11 shares of stock fer 
each $1,000 principal amount of bonds. 

Bonds .—Secured bonds cony. series of 1924 due 1954 are secured by pledge 
with the trustee of securities which include stock of the New York State 
Gas & Electric Corp., Staten Island Edison Corp., notes and stocks of 
certain other corporations. Are convertible at option of holder on and 
after April 1 1927 into non-voting cum. pref. (without par value), with 
adjustment for interest and dividends and for fractional shares on the 
‘following bases: Each $1,000 bond will be entitled to convert on or before 
Mar. 1 1932 into 22 shares of pref. stock until $500,000 of bonds of this 
series shall have been converted; thereafter and to and including March 
1935 into 21 shares of preferred stock until an additional $1,000,000 of 
bonds of this series shall have been converted, and thereafter until maturity 
into 20 shares of pref. stock for all remaining outstanding bonds of this 
series. Semi-annual sinking fund of an amount equal to 1°% of bonds 
outstanding, commences July 1 1925 for the 64s and Jan. 1 1926 for the 
6s. Are red., all or part, on the first day of any month upon thirty days’ 
notice at 105 on or before June 1 1934; at 104 thereafter and on or before 
June 1 1939; at 103 thereafter and on or before June 1 1944; at 102 there- 
after and on or before June 1 1949; at 101 thereafter and on or before Dec. 
1 1953; at 100% thereafter to maturity, plus int. in each case. Co. agrees to 
refund personal property tax paid by residents of Penn. and Connecticut. 
not exceeding 4 mills, and of Maryland not exceeding 4% mills, and of 
Kentucky not exceeding 5 mills, per dollar of taxable value per annum, and 
Massachusetts income tax not exceeding 6% per annum on income derived 
from these bonds. In July 1924 $3,500,000 were offered by John Nickerson 
& Co., Hambleton & Co.. and Federal Securities Corp., at 94% and interest, 
to yield 6.94%. V.119, p. 327. In May 1925 co. offered to holders of 
secured gold bonds, 64% conv. series of 1924 (a) to deliver 36 shares Class 
“A” stock in exchange for each $1,000 of secured gold bonds, but only for 
$500,000 principal amount first presented, interest to be adjusted: (b) to 
deliver 20 shares of its origina! series preferred stock in exchange for each 
$1,000 of said bonds, but only for $500,000 first presented principal amount 
thereof, interest to be adjusted. The offer was to expire on July 1 1925. 
V. 120, p. 2266. 

Secured Gold Bonds, 6° Series 1925, due 1955 are red., all or part upon 30 
days’ notice, incl. Dec. 1 1935 at 105; inel. Dec. 31 1949 at 104; inel. Dec. 31 
1945 at 103: incl. Dec. 1 1950 at 102: thereafter at 101 plus int. in each case. 
Interest payable at New York. Penn. & Conn. 4-mills tax, Maryland tax 
up to 4% milis, Kentucky up to 5 mills, and Mass. income tax up to 6% 
refundable. Secured by pledge with the trustee of substantially all of the 
stock and notes of important subsidiary companies directly owned, together 
with a majority of the stock of Staten Island Edison Corp. Sinking fund 
of 2% annually of outstanding amount. In May 1925 John Nickerson 
& Co., Hambleton & Co. and Federa! Securities Corp. sold $14,000,000 
at 95% and int., to yield 6.34%. V.120, p. 2813. See also above under 
“Offer to Bondholders.” 

Convert. Debenture Certificates, Manila Electric, Series *‘A.’’—Interest 
payable in New York; on coupon debenture certificates June and Dec.; 
on registered debenture ctfs. quarterly in Mar., June, Sept. and Dec. 1. 
They are without a fixed date of maturity but become due in case of 90 
days’ default in the payment of interest or in case of the happening of cer- 
tain other events therein specified. Redeemable on 30 days’ notice at 105 
and int. Are convert. after Dec. 1 1925 at the holder’s option, or after 
June 1 1927 at the company's option, into 12 shares $6 div. series pref. stock 


54%% conv. gold bonds 





The preferred stocks are fully | 





rt for the same dividend period to the extent of the total | 


| or §-100ths share Icass A stock. V. 


| class A stock. 


| Electric 





| Class A priority dividends ($3 per share) 





for each $1,000 of Series ‘‘A"’ ctfs. with adj. of int., upon 30 days’ notice, 
given on or after said respective dates. Red. at 105 and int. on 30 days 
notice. Penn. & Conn. 4-mill tax, Maryland 4'4-mill, Kentucky 5-mill 
tax, and Mass. income tax not exceeding 6% refundable. 


Convertible Debenture Certificates, Manila Electric Series ‘‘B."*—Interest 
peyote in New York on coupon deben. ctfs. Jan. & July 1.; on registered 
deben. ctfs. quarterly, Jan., Apr., July & Oct. Without fixed date of ma- 
turity, they me due in case of 90 days’ default in payment of interest 
or certain other events. Red. at 105 and int. on 30 days’ notice. Convert, 
after Jan 1 1926 at the co.’s option, and after auy 1 1930 at the holders’ 
option, into 10 shares of $7 div. series pref. stock for each $1,000 of Series 
“B" ctfs., with adj. of int. and divs. . 121, p. 328. 

Convert. Debenture Certificates Manila Electric, Series *‘C."*—lInterest 
payable in New York on coupon debenture ctfs. Jan., July; on registered 
debenture ctfs. quarterly, Jan., &c. Without fixed date of maturity; 
become due in case of 90 days’ default in int. or certain other specified 
events. Red. on 30 days’ notice at 105 and int. Conv. after Jan. 1 1928 
at option of holder of co., into 10 shares $7 div. Ser. pref. stock for each 
$1.000 face amount of ser. “C." certificates, with adjustment for int. 
and divs.. upon 30 days’ notice. Penn. and Conn. 4 mills tax, Maryland 
4% mills tax, Kentucky 5 mills tax and Mass. 6'% tax refundable. 

6% Cone. Deb. Bonds ($1,000. $500, $100 c&r).—Int. payable in New 
York on coupon bonds in March and Sept.; on registered bonds quar. Mar., 
&c. Are without fixed date of maturity; become due in case of 90 days’ 
default of int. or certain other events. Red., whole or part, on 30 days’ 
notice at par and int. Conv. at option of holder after July 1 1928 into 
one share $6 50 div. ser. pref. stock for each $100 principal amount, with 
adjustment for int. and divs. In case of consolidation, merger, sale or 
conveyance, they become due and payable unless successor co, assumes 
them and makes them convertible, upon the same hasis and terms, into 
$6 50 cum pref. stock of successor co. National Bank of Commerce in 


| New York, registrar. See also above, “Offer to Bondholders.” 


Dividends.—Dividends of 6% per annum paid on old pref. stock from April 
15 1410 to July 15 1917; initial dividend on new, $3 50 per share per annum 
pref. paid Jan. 1 1922, and regular quarterly dividends of 87 \c. per share 
paid siuce to and including April 1925. An initial quarterly dividend of 


' 50c. per share, or at option of holder 1-40 share class A stock was paid on 
| class A stock on May 1 1925. 
| Quarterly since, to and incl. Nov. 1 1926. 


And similar dividends were paid regularly 


On the original series pref. stock a regular quarterly div. of 87 4c. was eg 
April 1 1925, and also July 1 1925, plus an extra div. of 12\4c. In July 
1925 holders had the right to receive in lieu of $1 cash 1-25 class A common 
sharein scrip. V.120, p. 2813. in Oct. 1925 87 4c. plus 12 Kc. extra was 
paid, or 3.50-100ths share class A. In Jan. 1926 87 }¢c. plus 12 4c. extra 
was paid cash, or 3.75-100ths of a share of class A stock. V.121, p. 3001. 
ln April 1926 87 4c. plus 12\%c. payable in cash or 4-100ths class A share. 
In July 1926 87 %c. plus 12c. extra, or in lieu of $1 cash 4-100ths class 
A share. In Oct. 1926 87 %c. plus 12\c. extra, or in lieu of $1 cash 3.15- 


/ 100ths class A share. 
in liquidation or dissolution over the Class B stock 44 to $35 per share, | wry dons — 


An initial quar. div. of $1 50 per share on the $6 div. series pref. stock was 
paid June 1 1925 with the option to receive payment either in cash or in 
stock at the ratio of 3.f0 100ths share Class A common stock for each $6 
div. pref. share. V. 120, P- 2547. On Sept. 1 1925 $1 50 was paid with 
the option to receive instead of cash 444-100ths share class A stock. V.121, 
p. 704. On Dec. 1 1925 $1 50 with the option to receive instead of cash 
5-100ths share class A stock. V. 121, p. 2519. On March 1 1926 $1450 

22, p. 746. In June 1926 $1 or 
5.75-100ths share class A stock. In Sept. 1926 $1 50 or 5.1-100ths share 
class A stock. In Dec. 1926 $1 50 with option to receive 4 7¥-100ths share 
On the $7 div. series pref. stock $1 75 (or 544-100ths class A 
share) was paid in Oct. 1925 and $1 75 was paid in Jan. 1926 od 
p. 3001), pve in cash or 6-100ths of a share of class A stock. n April 
1926’$1 75, or 6.75-100tas class A share. In July 1926 a similar div. was 
paid. In Oct. 1926 $1 75 or 5.5-100ths class A share. On the $6 50 div. 
series pref. the regular quar. div. of $1 6244 was paid on March 1 1926, 
with option to receive 6-100ths of 1 share class A stock instead of cash. 
V. 122, p. 746. In June 1926 $1 62% or 6.25-100ths share class A stock. 
In Sept. 1926 $1 62% or ».0-190ths class A share. In Dec. 1926 $] 624% 
with option to receive 5.1o-100ths.share class A stock. 

EARNINGS.—For calendar years: 

Gross Earnings— 1925. 

$14,445,399 


1.210,510 
3,032,687 
$18,688,596 
Oper. exp., maint. & tax. 11,078,920 


Net earnings $7 609,676 
Other income 741,104 


$8,350,780 


1924. 
$4,496,650 

668,858 

147,110 


$5,312,618 
3,786,621 


1923. 1922. 
$2,561,156 $1,832,130 
639,570 - 611,756 
62,631 335,788 


$3,263,357 $2,779,674 
2,154,740 1,894,340 


$1,525,997 $1,108,616 $885,334 
213 76,746 


345,955 213,710 
$1,322,327 $962,079 


Gas 








Gross income $1,871,952 
Fixed charges, &c., de- 
ductions of sub. & affil. 
CIEE: ase canece 


3,404,248 308,215 


$653,865 


163,644 
125,046 


435,665 
Net avail. for Assoc.Co $4,946,532 $886,661 
Fixed charges, &c., de- 
ductions of Assoc. Co. 1,524,73§ 245,89: 129,448 
Res. for renew.& replac’t 1,027,40 289,41/ 179,822 
Inc. available for divs. $2,394,392 $470,451 $577 ,391 $365,174 
Divs. on preferred stock- 829,272 284,372 119,459 62,979 
Latest Earnings.—Consol. earns. of properties for 12 mos. end. July 31: 


926. 1925. 
$27,194,325 $10,161,157 
6,800,130 
$3,361,027 





Gross earnings and other income . 
Oper. exps., maint., taxes, net earns. applicableto 
minorities and amortization of debt disc. & exp. 15,368,429 


Net earnings.......-.-- $11,825,896 
Pref. divs. of subs. & affil. cos. and all interest_._.. 6,945,791 
Pref. divs. paid or accrued___..----- ee 1,181,735 
Provision for replacements and renewals__.....-- 1,554,442 
572,621 





Bal. for cl. A partic., cl. B & com. divs. & surp_. $1,571,307 $342,138 

x Includes common dividends prior to issue of class A stock. 

lt was stated that the net earnings give no effect to the acquisition of 
minority interests in certain companies, including those of Staten Island 
Edison Corp. and Manila Electric Corp. Associated company’s holdings 
in these companies have been weg | enlarged since July 31 1926. 

OFFICERS.—Pres., J. 1. Mange; V.-P. & Treas., H. C. Hopson; V.-Ps., 
S. J. Magee, J. M. Daly; V.-P. & Gen. Mer., H. D. Fitch; Sec., M. C. 
O'Keefe. Properties are under supervision of J. G. White Management 
Corp.—V. 121, p. 328, 584, 704, 837, 975, 1226, 1346, 1567, 1675, 1787, 
2036, 2154, 2267, 2270, 2401, 2519, 2749, 3001; V. 122, p. 93, 746, 1453, 
1760, 1916, 2033, 2491, 2648, 2947, 4080, 3336; V. 123, p. 322, 453, 708, 
840, 980, 1249, 1501, 1630. 1873. 2137. 

ASSOCIATED ELECTRIC CO. 

Controiled by Associated Gas & Electric Co., which owns all of the common 


stock. 

ORGANIZATION, &c.—Incorp. in March 1926 in Delaware. Controls 
7 operating groups, viz: Penn. Public group, Long Island group, Eastern 
New York group, Manila group, Kentucky-Tennessee group, New England 
group and Western New York group, which control and aggregate installed 
electric generating capacity as of Dec. 31 1925 of 201,859 k. w. and operate 
1,979.36 miles of transmission lines. Aggregate annual gas sales 12 mos. 
ended June 30 1926: 1,405,801,489 cu. ft.; passengers carried, 40,224,806. 
Electric output, 12 mos. ended June 30, 1926: 551,912,882 k.w.h.; electric 
customers, 212,141. ‘Total population served, over 1,703,000. 122, 
p. 1916, 2037, 2034. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The more important properties of the system are the following: 

(a) Penn Public System serves electricity and (or) gas to over 103,000 
consumers in 350 communities in a territory extending from Lake Erie and 
the New York boundary across western Pennsylvania and into Maryland. 
The properties are connected by 1,335 miles of high tension transmission 
lines, principally 110,000 volts, extending from Erie, Pa., on the north 
through to Deep Creek, Md., on the south. The generating stations over 
136,950 k. w., (38,400 k. w. is hydro-electric.) The properties also render 
some incidental gas, heating and traction service. 

(b) Manila Electric Co. and its predecessor companies have furnished 
since 1905 the entire electric power and light and street railway service in 
the city of Manila and its environs in the Philippine Islands. Population 
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served over 400,000. Power is supplied from a modern steam electric | 
station with 4 rated capacity of 29.500 k. w. ! 
® (c) Kentucky-Tennessee properties serve over 30,000 consumers in 60 | 
communities with a population of more than 150,000. The pro es in- 
clude electric power stations with a generating ca ity of fo: 00 k. w., 
over 340 miles of high tension transmission lines and gas plants with a daily 
capacity of 605,000 cu. ft. ; 

(d) Long Island Water Corp. serves 25.000 consumers in Queens and 
Nassau counties on Long Island in and adjacent to the City of New York. 
The electric property owned by the Payc peas Electric Light Co. serves 
Patchogue and a number of smaller communities on southern Long Island. 
The steam electric generating station has a capacity of 4,550 k. w. 

(e) Depew and Lancaster group in western New York supplies electricity 
to over 13,000 consumers in a territory in western New York just north of 
the Pennsylvania territory served by the Penn Public Service Corp. 

(f) Eastern New York group supplies electricity to 20,600 consumers and 
gas to 3,600 consumers in a territory which includes Plattsburg and various 
other communities in the northeastern corner of the State as well as most 
of the communities in the northeastern corner of the State as well as most 
of the communities along the Vermont Massachusetts and Connecticut 
border from a point northeast of Albany almost to New York City. 

(g) The Portsmouth Power group serves over 8.700 consumers in 20 com- 
munities, including Portsmouth, Newmarket, Rye and Epping in New 
Hampshire, anc Kittery and Eliot in Maine. Wholesale power Is also sold 


to adjacent distributing companies. The properties include a 15,500 k. w. 
steam station and over 110 miles of high tension transmission lines. The 
V. 122, p. 2038. 


Outstanding. 


total population served is approximately 47,000. 

STOCK AND BONDS— Date. Interest. 
Common (no par) amine 
Convert. g. bonds, 54% ser.,{ 1926 

due 1946 ($1,000-$500c*{ National Bank of Commerce in New York, 

and $1,000 & multiples)r_tf, trustee. 
xSubsidiaries’ minority com- 

mon stocks (book value incl. 

surplus proportion) on 1,305,406 
ySubsidiaries’ bonds and pre- 

ferred stocks ee 39,377,795 

x Includes 13,028% shares of Clarion River Power Co. participating 
stock at par. 

Preferred stock included at par, or at liquidation value if without par 
value. 

Note.—F¥or a list of divisiona] bonds and preferred stocks of subsidiaries, 
see V. 122, p. 2034. 

Bonds.—The indenture of the convertible gold bonds provides that neither 
the co. nor any subsidiary company shall create any indebtedness not therein 

itted and that the co. shal] not mortgage or pledge any of its assets, 
cluding stocks, bonds or other securities of subsidiary companies now or 
hereafter owned. Additional bonds may be issued only (a) for refunding, 
retiring or replacing an equal amount of bonds and preferred stocks of 
subsidiary ommpnasee, and (or) of bonds of any series outstanding under the 
indenture; (b) for not more than 75% of the cost or fair value, whichever 
is less, of construction or acquisition of new properties and additions, 
including minority interests; or (c) to the extent of not exceeding $1,500,000 
for the purpose of acquiring outstanding minority interests of certain sub- 
sidiary companies. 

Additiona} securities, including preferred stocks, of subsidiary companies 
shal) not be sold except to the co. or another subsidiary co., if the total 
amount of such securities held by the public be thereby increased to an 
amount exceeding 50% of the bonds then outstanding under the indebture, 
including as outstanding any bonds issued under the indenture and con- 
verted into a security junior thereto. Subject to this restriction, bonds and 
preferred stocks of subsidiary companies may be suld to refund, retire or 
replace outstanding bonds and preferred stocks of subsidiary companies 
and bonds issued under the indenture, but for no other purpose unless the 
following earnings restrictions is also complied with 

No additiona}] bonds may be issued under the indenture, and no securities, 
including preferred stocks, may be sold by subsidiaries, except for the 
purpose of refunding, retiring or replacing outstanding securities, unless 
consolidated net earnings before depreciation for 12 consecutive calendar 
months within the 15 calendar mouths immediately preceding application 
for issue have been at least equal to twice the annual interest and fixed divi- 
dend charges on all bonds and preferred stocks of subsidiary companies 
held by the public and all bonds outstanding under the indenture. including 
any bonds and preferred stocks of subsidiary companies or any bonds then 
to be issued: provided that if such consolidated net earnings for any such 
12 months period shal! exceed $15,000,000 the ratio of such consolidated net 
earnings to such annual charges need only be twice the first $7,500,000 of 
such annual charges and 1% times the amount by which such annual 
charges exceed $7,500,000. Not more than 15% of such consolidated net 
earnings shall consist of non-operating income 

Future issues of bonds may be either of this series or of other series 
having such rates of interest, maturity dates and other provisions as the 
co. may determine. 

The indenture contains certain provisions permitting the modification 
or alteration thereof or of any supplemental indenture with the assent of the 
co. and of the holders of not less than 85% in aggregate principal amount 
of the outstanding bonds, not including any bonds owned by the co.; pro- 
vided that any such modification or alteration shall not permit (a) the 
extension of the maturity of any bond, or the reduction in rate of interest 
thereon, or any other modification in the terms of payment of such principal | 
or interest, without the consent of the holder thereof; or (b) the creation | 
oy the company of any indebtedness not permitted by the indenture or 
of any mortgage or pledge of any of the assets of the company unless the 
bonds issued or to be issued under the indenture are secured by such mort- 
gage or pledge on an equality with any other indebtedness to be secured 
thereby. 

Conversion Privilege.—Under arrangements made with Associated Gas & 
Electric Co., the bonds of the 544% series, due 1946, will be convertible 
at the option of the holder into preferred stock of Associates Gas & Electric 
Co., $6 dividend series, at the rate of 1] sbares of stock for each $1,000 bond. 
This conversion may be made on the first day of any month during the life 
of the bonds to and including the, maturity date or, in the case of bonds 
called for redemption, the date fixed for redemption. Dividends on the 
stock and interest on the bonds to be adjusted. 

Indenture provides for maintenance and replacements through the ex- 
penditure or reservation by the subsidiary companies from each year's 
earnings of an amount equal initially to 124% of the consolidated gross 
operating revenue from electric operations, 10% of that from gas operations, 
5% of that from water operations and 25% of that from traction operations. 
These reearnnes are subject to arbitration and adjustment at five-year 
intervals. 

5% % series due 1946 are call., whole or part, on 60 days’ notice at 105 & 
int. to and incl. March 1 1931 and thereafter at a premium of 1 4 % for each 
5-year period or fraction thereof to maturity. Interest payable at Harris, 
Forbes & Co., N. Y. City, or Boston, or at Harris Trust & Savings Bank, 
Chicago. Penn. & Conn. 4-mills and Mass. 6% taxes refundable. In April 
1926, Harris, Forbes & Co. &c., &c., &c., offered $65,000,000 54% series, 
due 1946 at 95% and int., to yield over 5.90%. V. 122, p. 2037. 

EARNINGS.—Consolidated earnings for 12 mos. end. July 30 1926 
were stated to be gross, $19,958,754; operating exp., maint., taxes (except 
Federal taxes), other expenses & minority net earnings, $10,509,554; other 
income and miscell. credits $1,448,365; net before interest on bonds $10,897,- 
565; annual interest on convert. gold bonds, $3,575,000; int. and divs. 
and divisional bond and preferred stocks, $1,620,739; balance, $5,701,826. 

For balance sheets, &c., see V. 122, p. 2035. 

OFFICERS .—Pres., J. J. Mange.—V. 122, p. 1916, 2034, 2037; V. 
p. 2136. 
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NEW YORK STATE GAS & ELECTRIC CORP. 

A subsidiary of Associated Gas & Electric Co. 

ORGANIZATION .—Incorp. in New York in 1852 as Ithaca Gas Light 
Co., and present name adopted in 1918. Has at various times acquired 
the properties formerly owned by the ithaca Electric Light & Power Co., 
Norwic Gas & Electric Co., Oneonta Light & Power Co., Homer & Cort- 
land Gas Light Co., Ovid Electric Co., Tompkins County. Power Co., 
Standard Light, Heat & Power Co., Madison Power Co., Inc., Waterville 
Gas & Electric Co., Moravia Electric Light, Heat & Power Co., New Berlin 
Light & Power Co., Southern New York Power Co., Sullivan County Light 
& Power Corp., Fleiscihmanns Light, Heat & Power Co., Pine Hill Electric 





1 (2 





Plant, West Branch Light & Power Co., Delaware County Electric Light & 
Power Co. and the electric plant of Steven O’Connor. V.121, p. 2875. 
acquisition of a number of additional properties in 1926, see V. 122. p. 3211; 
¥V. 123, p. 582, 711. 


For | 


! 


——— 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The properties consist of steam and hydro-electric wer plants with a 
combined capacity of 16.300 k. w., and gas plants with a combined daily 
capacity of 2,540,000 cu. ft., together with 576 miles of high tension trans- 
mission lines and 105 miles of gas mains. Supplies without competition 
over 40.000 consumers in 177 communities in central and southern New 
York, having a population of approximately 135,000. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 100,000 shs (no par) ---- 46,484 shs 
First mtge 5% % amet 5 1922 5%A-O $4,215,000 
6% series tf 1922 65-3 474.500 
|Equitable Trust Co., New York, trustee. 
Bonds .— Additional first mortgage bonds may be issued in series with 
interest rates, maturity dates, redemption provisions, &c., to be deter- 
mined from time to time as series are issued, for— 


(a4) 80% of the net amount of additional property as defined in the inden- 
ture. 


(b) Retirement of prior liens on property subsequently acquired, under 
certain restrictions. Penna. 4 mills tax refunded. Are redeemable as 
follows: 6% series, from Jan. 1 1932 to Jan. 1 1942, inclusive, at 110 and 
interest and thereafter at a premium decreasing 4 % every six months. 

qe series—To Oct. 31 1932 at 1074, thereafter less 4 % annually to 
maturity. 

$700,000 series 6s offered March 1922 by J. G. White & Co., N. Y., and 
Janney & Co., Phila., at ot and int.; $650,000 series 5's offered Nov. 
1922 by Janney & Co., and Marshall Field, Glore, Ward & Co., N. Y., at 
97% & int.; $2,350,000 series 54s offered Jan. 1924 by Marshall Field, 
Glore Ward & Co. and Janney & Co. at 92% & int. 

Offer to Bondholders.—In Sept. 1926 holders of above 54% bonds and 
6% bonds were offered the following exchancze: 

10% shares $7 div. series pref. stock Associated Gas & Electric Co. for 
each $1,000 principal amount New York State Gas & Electric Corp. first 
mtge. 544% gold bonds due Oct. 1 1962 (with adjustment of divs. and int.). 

11 shares $7 div. series pref. stock Associated Gas & Electric Co. for each 
$1,000 principal amount of New York State Gas & Electric Corp. first mort- 
gage 6°% gold bonds, due Jan. 1 1952 (with adjustment of divs. and int.). 


EARNINGS.—Consolidated earnings for caJendar years: 
Gross. Net for Int., &c. Bond Interest. 
$2,580,031 $1,086,343 
2,398 607 959 676 
2,168,326 872,050 
‘ 2,065,252 731,304 
x 12 months ended July 31 1926. 
OFFICERS.—Pres., 8. J. Magee; V.-P., G. A. Strain; Sec., M. C. 
O’ Keeffe; Treas., O. E. Wasser.—V. 120, p. 1089; V. 121, p. 2875; V. 122, 

p. 2041, 3211; V. 123, p. 582, 711, 1251. 
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NORTH AMERICAN CO. (THE) 


ORGANIZATION .—Incorp. June 14 1890 in New Jersey; successor to 
the assets and properties of The Oregon & Transcontinental Co. The busi- 
ness of the co. is the financing and control of electric, gas and street railway 
and coal properties. 

The North American Oompeny owns or controls the following public 
utility and coal companies. (All of the more important subsidiaries are 
covered by separate statements in other parts of this publication. The 
page numbers of these separate statements will be found by reference to our 
alphabetical index at the end of the book): 


(1) North American Edison Co,, controiling— 
The Cleveland Electric Illuminating Co. (Cleveland, Ohio). 
Union Electric Light & Power Co. (St. Louis, Mo.), controlling— 
Mississippi River Power Co. (Keokuk, lowa). 
Cupples Station Light, Heat & Power Co. (St. Louis, Mo.). 
St. Charles Electric Light & Power Co. (St. Charles, Mo.). 
Union Colliery Co. (Duquoin, Ill.), controlling— 
Dowell Electric Co. 
Central Mississippi Valley Electric Properties, controlling— 
Keokuk Electric Co. (Keokuk, Iowa). 
Fort Madison Electric Co. (Fort Madison, 
Dallas City Light Co. (Dallas City, I.). 
The Milwaukee Electric Railway & Light Co., controlling— , 
Milwaukee Northern Railway Ce. (Milwaukee-Sheboygan, Wis.). 
Badger Public Service Co. (Elkhart, Wis.). 
Wells Power Co. (Milwaukee, Wis.). 
Wisconsin Gas & Electric Co. (Racine-Kenosha-Watertown, Wis.). 
Wisconsin Electric Power Co. (Milwaukee, Wis.). y 
Wisconsin Trac., Light, Heat & Pow. Co. (Appleton, Wis.) , controlling— 
Star Electric Light, Heat & Power Co. - 
Badger Utility Co. 
Inter-City Bus Co. 
Peninsular Power Co. (Iron River, Mich.). 
Iron Mountain Light & Power Co. (Iron Mountain, Mich.). 
Niagara Light & Power Co. (Niagara, Wis.). 


Union Electric Light & Power Co, of Illinois (E 


3) Western Power Corporation, controlling— 
Great Western Power Co. of California (San Franciscc, ¢ 
California Electric Generating Co. 
San Joaquin Light & Power Corp 
Midland Counties Public Service Corp. 


(4) The St. Louis County Gas Co, (Webster Groves, Mo.). See under 
“Gas and Water Companies."’ 

5) The East St. Louis & Suburban Co, 
East St. Louis Light & Power Co. 
East St. Louis Railway Co. : 
East St. Louis & Suburban Railway Co., controlling— 

Blue Goose Motor Coach Co. 

St. Louis & East St. Louis Electric Railway Co. 

St. Louis & Belleville Electric Railway Co. 

Alton Gas & Electric Co. 

Alton Granite & St. Louis Traction Co. 

(6) West Kentucky Coal Co. (Sturgis, Ky.), controlling— 

West Kentucky Coal Co. (Del.). 

St. Bernard Coal Co. 

(7) Wired Radio, Inc. 

(8) 60 Broadway Building Corporation, 

(9) Edison Securities Corporation, 

10) North American Utility Securities Corporation, 

The North American Co. also has substantial interests in The Detroit 
Edison Co. (Detroit, Mich.) and Washington Railway & Electric Co. 
(Washington, D. C.). In addition to its holdings of capital stocks, The 
North American Co. owns substantial holdings of bonds and notes of its 
subsidiary and other companies. |. ~ . wih 

during the first half of 1926 acquired the stock of 5 public utilities oper- 
ating in northern Wisconsin and Upper Michigan, viz., Powers Spalding 
Light Co., Dickinson County Public Serv. Co., Aurora Electric Light & 
Power Co., Amasa Lighting Co. and Alpha Lighting Co. V. 123, p. 455. 

in July 1926 it was announced that 4 new companies (all headed by 

George K. Milterberger as President), namely the Alton Light & Power 

Co.. Alton Gas Co., Alton Ry. Co. and the St. Louis & Alton Ry., had 

been formed by the North American Co. to take over and operate various 

properties of the Alton Gas & El. Co. and the Alton Granite & St. Louis 

Traction Co., purchased at forelcosure sale for $1,965,000. V. 123, p. 582. 
In 1926 acquired a substantial interest in the common stock of North 

American Light & Power Co. (Del.). V. 123, p. 843. 

Expenditures for New Construction in 1926 over $62,000,000.—For par- 
ticulars, see V. 122, p. 1311. 

New Transmission Line.—On Aug. 14 1926 the system’s 220,000 volt 
double circuit transmission Brighton Merced tie line was put in operation, 
resulting in a 459-mile superpower system in California and connecting 
the Great Western P ». S$ System with that of San Joaquin Light & 
Power Corp. For details see V. 123, p. 982. 

Rumors of Change in Dividend Policy Denied.—V. 123, p. 2139. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $60,000,000 ($10) - -J $38,922,252 See text 
Pref 6% cum $60,000,000 ($50) ---- 6 Q-J 30,335,750 Oct '26,1% 
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Stock.—Pref. is redeemable at 105 and dividends. Com. and pref. stocks 
listed on New York Stock Exchange. In Aug. 1926 co.’s common stock 
was also listed on the Amsterdam, Holland, Stock Exchange, under spon- 
sorship of H. Oyens & Zonen, bankers. V. 123, p. 982. 

DIVIDENDS.— {1908 to Sept. 1907. 1908. 1909. 1910 to July 1°21. 
t 5 (1K Q.-March) 0 3% b5yrily.(1k Q.-J.) 
Paid on new stock Oct. 1 1921 14%; Jan. 3 1922, 14%; Apr. 1 1922 
1 4 % in cash and 1% payatte in pref. stock; July 1 1922 to Jan. 2 1923 
2%% quar. in cash; Apr. 2 1923 paid 24% in common stock; July 2 
Po23 paid 24% in cash; Oct. 1 1923 to Oct. 1926 paid 24% quar. in 
common stock (or in cash at the option of the holder). 


EARNINGS.—For calendar years (The North American Co. and Sub- 
sidiary Companies): 
x1926. 1925.b 92: 


25. 924. 1923.a 
Gross earnings $107 320,303 $93,028,967 $80,117,255 $75,465,267 
Oper. expenses & taxes__ 60,752,328 54,987,125 50,161,763 48,289,198 


Net income from oper $46,567,975 $38,041,842 $29,955,492 $27,176,069 
Other net income____.. 3,417,914 3,574,836 1,885,331 730,988 


$19,985,889 $41,616,678 $31,840,823 $27,907,057 
15,452,740 13,001,930 ‘9,862,179 8,830,273 


0 ae ..-- $34,533,149 $28,614,748 $21,978,644 $19,076,784 
Depreciation 11,012,840 9,427,912 7,795,811 6,867,996 

Balance ____________ $23,520,309 $19,186,836 $14,182,833 $12,208,788 
Pref. divs. of subsid’s_._. 7,189,681 4,624,595 2,469,710 1,813,413 
Minority int. in subs__. 1,304,551 1,256,130 
Pref. divs. No. Am. Co. 1,801,241 1,763,620 
Com. divs.No.Am.Co. 3,627,148 3,223,819 


Surplus.__.....-__-_ $9,597,688 $8,308,672 $6,422,097 $5,203,784 

x12 mos. end. June 30 1926. aIncludes Wisconsin Traction, Light, 
Heat & Power Co. and the Light & Development Co. of St. Louis from 
April 1 1923. b Includes Western Power Corp. for four months, and 
Mississippi River Power Co. and Central Mississippi Valley Electric Prop- 
erties for three months. 

Note.—The operations of the Detroit Edison Co. and Washington Rail- 
way & Electric Co. are not included in the above earnings. 


OFFICERS.—Frank L. Dame, Pres.: Edwin Gruhl!, V.-P. & Gen. Mer.; 
F. W. Doolittle, V.-P.; James F. Fogarty, V.-P.; Robert Sealy, Treas.; 
F. H. Piske, Sec. & Asst. Treas. N. Y. office, 60 Broadway.—V. 121, 
B. 459, 586, 708, 1102, 1228, 1463, 1569, 1679, 1789, 1909, 2157, 2274, 
403, 2638, 2752, 3132; V. 122, p. 1026, 1170, 1311, 1474, 1445, 1610, 
1763, 1918, 2192, 2496, 3084, 3341, 3454, 3606; V. 123, p. 455, 582, 711, 
843, 982, 1114, 1382, 1634, 1877, 2139. 


NORTH AMERICAN UTILITY SECURITIES CORP. 


Control.—The North American Co. owns 400,000 common and 60,000 
2d pref. shares, and also supervises the affairs of the corp. 

ORGANIZATION .— Incorp. Dec. 3 1924 in Maryland. Co. partici- 
pates in the financing and development of public utility and other enter- 
prises in America and abroad. 

STOCK— Authorized. Outstanding. 
Common (no par)__.1,000,000 shs. 500,000 shs. 
$6 cum Ist pf(no par) 200,000 shs. 100,000 shs. 
$7 cum 2d pf (no par) 120,000 shs. 60,000 shs. 

Stock.— Both pref. stocks are non-voting. 
assets ($100 & divs.) and cum. divs. of $7 

art on 30 days’ notice at $105 and divs. of $7 per annum. No additional 
st pref. may be issued unless $100 per share has been paid to the corp. 
and unless in addition an amount equal to $60 per share of such additional 
lst pref. stock has been provided by the sale of 2d pref. or com. stock. 
No additional 2d pref. may be iosued unless $100 per share had been paid 
to the corp. 1st pref. is listed on Boston Stock Exchange. The allotment 
price is $100 for 1 share Ist pref., payable in installments. Divs. are 
yaid in proportion to the paid installments. In Dec. 1924. Dillon, 


tead & Co. offered 100,000 shs. Ist pref. at $100 with bonus of 1 share 
common stock. 


Dividends .—Initial div. paid on 1st pref. in March 1926 and quar. since. 
On 2d pref. paid in 1926 four quar. dividends of $1 75 each. 

EARNINGS.—For 1925: gross, $1,236,456; net after int. & taxes, 
$956,091; Ist pref. dividends, $210,983; 2d pref. dividends, $420,000; 
surplus, $325,108. 

OFFICERS.—Pres., F. L. Dame; V.-P., Edwin Gruhl; V.-P., J. F. 
Fogarty; Sec., F. H. Piske; Treas., R. Sealy. Office, 60 Broadway, 


N. Y. City. 











Deductions— 
Interest charges 








1.130.357  1,009'917 
1'344'942 1,143,022 
2°815,727 3.038.652 


Div. Rate. 


$6 Q-M 
$7 
First pref. is 


Latest Div. 


Sept °26 1% 
See text 

referred as to 

yer annum. ted. whole or 


CENTRAL STATES ELECTRIC CORP. 


ORGANIZATION .—Organized May 28 1912 in Virginia, to acquire and 
own stocks and other securities of _— utility companies. Its principal 
investment is in common stock of North American Co. in which it is the 
largest stockholder, owning over 730,000 shares. V. 121, p. .76. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 1,500,000 shs (no par) ---- .------1,090,380 shs. Oct.’26, 25c 
7% cum pf $30,000,000 ($100) ---- 7Q-J $7 .543,3000ct'26,1% % 
6% sf g debentures eae 1925 6¢M-N 9,795,000 Nov 1 1945 

c *) tf |Central Union Trust Co. of N. Y., trustee. 


Stock.—The pref. stock is entitled to preference, at par and divs., incase 
of liquidation. Is non-callable and non-assessable. Has equal voting 
wer with common stock, share for share. Listed on Boston Stock 
xchange. In Aug. 1 1925 A. B. Leach & Co. offered the unsold portion of 
000 7% cum. pref. stock at 98, to yield 7.22%. The other portion 





had been bought K stockholders (common and preferred) at $98 per share 


flat at a ratio of 1 new share for each 5 shares (common or pref.) held. 
V.121, p. 976. On Feb. 8 1926 a 900% stock dividend was declared on the 
stock, following an increase in the authorized common stock from 150,000 
shares to 1,500,000 shares, no par value. V. 122, p. 346. 


Bonds.—The 6% s. f. g. debentures, dated Nov. 1 1925 are specifically 
secured by pledge with the trustee of 300.000 common shares North Am. 
Co. Corp covenants that, during the life time of the debentures, no cash 
dividends shall be paid on its stock (other than regular dividends on pref. 
stock outstanding at time of issue) nor any other distribution of assets made 
to stockholders which would decrease the net assets of the corp., as defined 
in the indenture, including securities owned at their then prevailing market 
prices to an amount which would be less than 24 times the total debt then 
outstanding. The substitution of collateral security and dilution of the 
value of the stock purchase warrants is also restricted. In Nov. 1925 
Dillon, Read & Co. offered at 98% and int., to yield 6%% $10,000,000 
secured 6% s.f. g. debentures with non-detachable stock purchase warrants. 
Each warrant entitles the holder to buy from Central States Electric Corp. 
on or before Nov. 1 1930, or in case such debenture is called for redemption 
on or before the redemption date, ten shares North American Co. common 
stock at $85 for the holders of the Ist one-fifth exercised, $90 for the 2nd 
one-fifth, $100 for the 3rd one-fifth, $110 for the 4th one-fifth, and $120 per 
share for the last one-fifth exercised. Red. all or part by lot on 60 days’ 
notice to and incl. Nov. 1 1940 at 105 and int., thereafter at 102 and int. 
A sinking fund is provided, payable semi-annually sufficient to retire by 
purchase during each of the first 5 years $200,000 and during each year 
ag es Tt  aaeminad $300,000, if obtainable at or below 100 and int. 

‘ Ds ‘ 

$2,500,000 of the co.’s outstanding 5-yr. 7% secured gold notes were 
called for redemption by lot at 101 and int. on Oct. 1 1925. - 121, p. 1226. 
Dividends .—On the new no par common stock an initial cash div. of 25c 
was paid in April 1926. In July 1926 25c.; Oct. 1926, 25c. On Feb. 8 1926 
a % stock div. was paid on the common shares. V. 122, p. 1308. 

EARNINGS.—For calendar year 1925: Gross, $3,976,375; expenses & 
taxes, $94,739; int. & disct., $517,299; pref. divs., $423,031; bal., $2,941,- 
300. V. 122, p. 1308. werne 

OFFICERS.—Pres. & Treas., L. E. Kilmarx; V.-P. & Sec., R. E.Glass; 
V.-P., C. W. Schroeder; Asst. Treas. & Asst. Sec., W. O. Ross. Office in 
New York City, 60 Broadway.—V. 121, p. 838, 976, 1099, 1226, 2155, 
2271, 3003; V. 122, p. 212, 346, 1308, 2189, 3209. 





THE CORTLAND COUNTY TRACTION CO. 


ORGANIZATION.—Is a anization on June 22 1901 of the Cortland 
& Homer Traction, sold at foreclosure on Apr. 23 1901. In June 1905 ab- 
sorbed the Cortland & Homer Electric Co., usly controlled. 

FIELD OF OPERATIONS AND CHA ACTER OF BUSINESS.— 
Furnishes light to the cities of Homer and Cortland and to the public. 
Carries coal and freight as well as ngers. Operates 16.18 miles of 
track (not incl. sidings and turnouts) between Cortland. Homer, Little York 
and Preble, and between Cortland and McGrawville. Has 33 cars. 

The lst mtge 4s, which matured Apr. 1 1921, were, we understand 
purchased by interests connected with the company and are being carried 
along at 7% interest. 

STOCK AND BONDS— Date. 
Stock com $320,000 ($100)__- - 0, 

g A-O 180,000 Apr 1 1922 


1901 4 
mtge $180,000 ($500) County Sav. Bk. & Tr. Co., Scranton, Pa., 
c* trustee. Int. atco.’soffice. Nosink. fd. 
Can be called on 6 months’ notice 
1905 56 F-A 320,000 A 


New mortgage $500,000 gold 
} nterest at Empire Tr. Co., N. Y 


($500 and $1,000) cfI 
1907  5J-D 


lst & ref mtge $2,000,000--_-- 1 
{ine at Equitable Tr. Co., N. Y 


Bonds.—Of the $500,000 issue of 1905, $180,000 are reserved to retire 
prior liens. They are subject to call at 105 


In 1920, 1%; 1921, 1%; 1922, 3%; 1923, 1%; 1924, 24%. 


EARNINGS.—For calendar years: 
Gro. Net. Fized Chgs.&Taz Balance. 
$147,747 $83 ,088 sur .$64 ,660 
19 370,49 119,406 81,716 sur. 37,690 
OFFICERS.—Pres., Edwin Duff -, A. W. Garrison; Treas. & 


ey: V.-P 
Gen. Mgr., G. H n.—V. 81, p. 507. 


——_@—— 


PEEKSKILL LIGHTING & RAILROAD. 


In 1909 Westchester Lighting Co., contpelies by Const, Gas Co. of N. Y.» 
urchased the entire common stock and a bi of Pw of the Peekskill 
hting & RR. See Westchester Lighting Co., V. 89. p. 108. 
ORGANIZATION .—Incorp. as the Peekskill ht Co. on July 12 
1900; subsequently purc the Peekskill Gas ht Co. and Peekskill 
Electric Light & Power Co. Name changed as above upon purchase of the 
Peefskil) Traction on Aug. 31 1900 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises all the gas and electric light interests of Peekskill. Franchises 
of electric-lighting plants are a. Gas franchises liberal. 
STOCK AND BONDS— ate. Inter nding. Mat 
Common $500 ,000 ($100) $500,000 1910, 4% 
Preferred $150,000 6% cum as 130,500 Dec '17,3% 
ist mtge $750,000 ($1,000)| 1900 5g A-O 646,000 Oct _ 1 1930 
gold sinking fund c* {Interest at N. Y. Trust Co., N. Y., Trustee. 
Stock.—$19,500 par value pref. stock has been reacquired by the co. 
Bonds.—Whole issue (but no fractional part) can be redeemed on any 
interest date at 110 and interest. Sinking fund is provided at the rate of 
$10.80 per bond outstanding, beginning Oct. 1903. The remaining bonds 
can only be issued for extensions, &c., at 75% of actual cost, and only when 
net earnings of the previous 12 months are equal to at least twice the interest 
on the outstanding bonds and the proposed issue. See V. 71, p. 913. 
$14.000 are in treasury. 
Dividends.—6% per annum paid on ree: stock up to Dec. 1917. 
since. On common, in 1906, 1%; in 
4%; in 1910, 4%. None since. 
EARNINGS.—-For calendar years: 
Gross. Net aft. Taz. Other Inc. Fized Chges.,&c. 
.-----$532,482 $91,975 $4,433 $85,513 
92: 494,096 53,625 2,085 70,384 
Psa 466 ,263 47 671 404 66,718 def.18,643 
60,744 914 63,031 def.1.373 
. Rosenquest, Yonkers, N. Y.; V.-P., W. C. 
, Yonkers, N. Y.; Sec., Dr. B. W. Stillwell; Treas., H. D. Swain 
TM ieee, Q. G. Bennett. General office, Peekskill, N. Y.—V. 116, 
1412. , 


None 
907, 34%: in 1908, 4%: in 1909, 


Balance. 
sur .$10,895 
def.11,674 





STATEN ISLAND EDISON CORPORATION. 


Controlled by Associated Gas & Electric Co. and interests affiliated, which 
own ore 99% % of the common stock; supervised by J. F. White Manage- 
ment Corp. 

ORGANIZATION.—Incorp. Feb. 14 1923 in N. Y. and as of Aug. 1 1923 
coqured from the Richmond Light & RR. Co. (see below) the properties 
which do the entire electric light and power business in the Borough of 
Richmond (Staten Island), N. Y. Owns over 98% of the outstand' 
capital stock of the Richmond Light & RR. Co., which co. in turn owns 
of the capital stock and bonds of the New Jersey & Staten Island Ferry Oo. 
and over 51% of the capital stock of the South Beach RR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition electric light and power service to the entire 
Borough of Richmond (Staten Island), N. Y. City, serving over 32,800 
metered consumers. Also snupeies power under a favorable contract to the 
Staten Island Rapid Transit or: (a subsidiary of the Baltimore & Ohio RR.) 
for the operation of its 44 miles of track, the electrification of which was 
completed in 1925. Population estimated at 140,000. 

The properties consist of an electric power station of an ultimate capacity 
of 60,000 k.w. and having a present installed capacity of 35,500 k.w., to- 
gether with adequate transmission and distributing lines. An additional 
15,000 k.w. turbine is to be completed in May 1927. V. 123, p. 1507. 
Sub. cos. furnish street railway service in the northern section of the borough 
and operate a ferry system between the borough and New Jersey. 

Contract for Interchange of Power.—See for details of contract for inter- 
change of power with Public Service Electric & Gas Co. V. 121, p. 2629. 

Increase Stock.—Co. in Dec. 1925 planned to increase its authorized stock 
from 80,000 to 140,000 no par shares. V. 122, p. 95: V. 123, p. 1252. 
On Sept. 14 1926 co. increased its authorized common stock from 120,000 to 
200,000 shares. V. 123, p. 1507. Common stockholders of record July 26 
1926 were given the right to subscribe on or before Oct .1 1926 to add'l 
common stock at $60 per share at the ratio of 53-118 share for each common 
share held. V. 123, Be 983. In Sept. 1926 co. was authorized by P. 8. 
Commission to ete 0,400 add’l no par common shares at not less than 


$60. V. 123, p. 1507 
Interest. Outstanding. 


STOCK AND BONDS— Date. 
Com stock 200,000 shs. (no par) _... 57,230 sbs. 
$6 div Series Ist cum pref. 
35,000 shs (no par) 35,000 shs. 
IE Bo! x ennre oo $550 _ . 
Ref & impt M Ser “‘A”’ ($100,{ 1923 6% 8 J-J $3699 100 July 1 

Series “B" 6 ¢ J-J 1.570 000 July 1 

500 & $1,000 and $1,000,{Irving Bank-Columbia Trust Co., 
5,000 & $10,000) ____g.tf| York, Trustee. 
Underlying funded debt -.--. --- - x1,621,000 - 

x Includes $1,427,000 Richmond Light & RR. collateral trust purchase 
money mtge. 4% bonds, due 1952, in hands of the public, which are a lien 
on the Staten Island Edison Corp., but for the payment of which the Rich- 
mond Light & RR. is liable. 

Stock.— $6 div. series 1st pref.stock is preferred as to $100 assets and $6 cum. 
divs. over the convert. pref. and common stock. Red., whole but not in 
part, on 30 days’ notice at $103 and divs. Divs. exempt from present 
normal Federal income tax. In Jan. 1926 Marshall Field, Glore, Ward & 
Co., &c., &¢., offered 35,000 shares $6 div. Series Ist pref. stock at $94% 
& divs., to yield about 6.35%. V. 122, p. 215. 

The entire outstanding $7 div. series conv. pref. and the $6 50 series 
conv. pref. stocks were called for redemtpon Oct. 1 1926 at $105 and divs. 
V. 123, p. 983, 1252. 

Bonds.—The ref. & pees. mtge. bonds are additionally secured by pl e 
of $700,000 Richmond Light & RR. Co. coll. trust 4s and over 98% of the 
capital stock of the Richmond Light & RR. Co. The 6s, Series ‘‘A’’, 
are redeemable, all or in Fx. on the first day of any month upon thirty 
days’ notice at 107% and interest during the first ten years, at 105 and 


interest during the next ten years and at % of 1% less during each suc- 
ceeding year. Series ‘‘B’’ 6s are redeemable, all or in part, on the first 
day of any month upon thirty days’ notice at 1074 and interest — 
the first ten years, at 105 and interest.during the next ten years. an 

at \ of 1% less for each succeeding year. A sinking fund is to be provided, 
amounting annually to 1% of the maximum amount of bonds of this issue 
at any time theretofore issued and outstan . All cash received by the 
sinking fund will be used for the purchase of t bonds at not exceeding 
their callable price, or, if not so purchasable, for the call of these bonds by 








Ocr., 1926.] POWER, LIGHT 


75 





od 


AND RAILWAY 





lot at their redemption price. Interest is payable in New York and O 

<2 a. sad Cons. 4 maihts taxes and Mass. income tax of 6% refunded. In 

July 1924 Field, Glore, Ward & Co., Spencer Trask & Co., and 
& Co- sold $1 600.000 ref .& imps. mtge. 6% bonds, Series “B,” 

S Holders of 658% series "A bands watg 4A Mnetigne in Oct. 1926 f 
oO % es “ate nds w ° . . 

a limited time to exchange their bonds on iv yo — . ‘ t yea 


. . Stock o 
ated Gas & Electric Co. as follows 10% shares stoc 
bond, with adjustment of dividends iI interne! 123. — 


Dividends.—On common 75c. quarterly was t= 
RARNINGS—Foralodryas 


Calendar Years— Gross. *Net. Int.,&c. Bal..Sur. 
ioe putwdébabrohenwnd $3 489,900 $1,053,633 $271,807 $781,826 
i000 --.----c-.--.---. 3768-00; 460 TaSee =| Share 
ii 2'619.649 769223 225.806 543,417 


* After operati 

x 12 months ended ies. 311926. ees 

Management.—Properties under the t of the J. G. White 
Vaneoues Corp.—V. 118, p. 3089: V. 119. p. 84. 2412: V. 120, p. 332; 

a » DP. 2639; V. 122, p. 95, 215, 2498: V. 123, p. 983, 1252, 1507, 1878. 
RICHMOND LIGHT & RAILROAD co. 


w@ 
er 99% of the co.’s outstandi stoc’ acquired 
Staten Island Edison Corp. which see seek bas been — 


a ae Discharged.—On July 31 1923 Judge E. L. Garvan of the U. 8. 


discharged the receiver for the 60, who had been in charge of 


pg ere since April 28 1920. V. 117, p. 
ANIZATION.—This company was formed 
Aug. 18 1902 of the Staten Island lectric RR, New York & 
ass ic Co. and the Richmond County Power Co. Owns the entire capital 
c) e New Jersey & Staten Island Ferry Co. For terms of reorganization 
and complete statement of plan, see V. 74, p. 1091. Franchises are perpetual 
Fn a A 4 SPERATIONS AND CHARACTER OF BUSINESS.— 
a & 53-11; CO-. girder Cambria and 85-lb. girder Johnson stee} 
STOCK AND BONDS— » 
Stock $3,000,000 ($100) — 
First collateral trust 
$2,500,000 gold 


anization on 
taten Island 


Interest. Onion at. 
1902 4¢J-J 1,427,000 July 1 1952 
Int. at Guaranty Trust Co., N. Y., Trustee 
ls eee 64% 194,000 
Bonds.—$700.000 are pledged under Staten Island Edison Oorp. ref. & 
impt. 644s. $96.000 are held in treasury of Staten Island Edison Corp. 
On Aug. 17 1926 bondholders were offered the right to exchange their bonds 
into $7 div. series pref. stock of Associated Gas & Electric Co. on the follow- 
ing basis 9 shares of said stock for each $1,000 of first collateral trust 4% 
= money bonds due July 1 1952, with adjustment of dividends and 
nterest. V. 123, p. 1635. 


EARNINGS.—For 6 months ended June 30: 


Maturity 


Gross revenue $336 623 $413,599 
Net (including other income).....__...........  def8.255 def5.59 
itil tbls nic ean gnunetiecine base 71,104 68,808 
p UU SR hee see 79,359 69,367 


OFFICERS .—Pres., H.C. Hopson; V.-Ps., J. K. Choate and J. I. Mange, 
Sec. & Treas., T. W. Moffat; V.-P. & Gen. Mer., C. 8S. Banghart; Compt., 
H.C. Moore, Jr.—V. 117, p. 326, 555, 1018; V. 118, p. 1521; V. 123, p.1635. 


LONG ISLAND LIGHTING CO. 


ORGANIZATION .—Incorp. in N. Y. Dec. »1 1910 as a consolidation 
of a number of cos. which had been operating on Long Island over a long 
od of years. Has since absorbed various other co's, incl. Nassau Light 
Power Co., has acquired substantially all of the com. stock of Queens 
Borough Gas & Electric Co. and in 1925 acquired 96,675% of the common 


stock of Kings County Lighting Co.; 50,000 shares were outstanding, 
V. 120, p. 2268. 


FIELD OF OPERAT’ONS AND CHARACTER OF BUSINESS.— 
Supplies substantially the entire electric light, power and gas service in the 
pam | of Suffolk and the entire electric light and power service in the 
central and northern parts of the County of Nassau. This territory repre- 
sents an area of over 1,100 square miles, having a population of over 300,000 
permeny and over 400,000 in summer. The service is furnished under 
favorable franchises, the majority of which extend beyond the maturity 
of pe bonds. , ; 

e co. owns electric generating stations at Northport, Glenwood, 
Amit ville, Babylon, Huntington, Port Jefferson, Riverhead, Southampton 
pM BR OL oe eee a 4 Shore, = Huntington. otal 

a apac 39, -W.; gas producing capacit y 
hours, 3,175,000 cu. ft. > seas heuer epdliaae 

Co. owns 357 miles of high tension transmission lines. A line has been 
constructed to connect the Northport and Glenwood plants so that current 
can be furnished to the entire territory from either of these plants, both of 
= are located on the waterfront. Length of distribution lines, 2,442 
miles. 

Annual electric output (generated) in 1925 was approx. 66,943 457 k.w.h. 
This is the net combined total of A.C. and D.C. current. Number of 
electric meters in service Aug. 31 1926 was 64,315. 

The co. has 55 miles of high pressure gas mains, delivering gas to sur- 
nguacing Sorritery from the main generating station at Bay Shore. Length 
of distribution mains, 197 miles. Annual gas output (produced) in 1925 
was about 394,490,000 cu. ft. Number of gas meters in service Aug. 31 
1OES does ; 1BME tho on: chanaes ftp auth f 

n Dec. i 6 co. changed its auth. common stock from 100,000 shares 
par $100, to 1,000,000 shares, of no par value. V. £20. B 86. 

Date. Interest. Outstanding. 





of 


STOCK AND BONDS— 


ty. 
Common 1,000,000 shs(no par 4 aos 


000shs See te 


300, 
Pref7 % cum $10,000, $100) _-... 7QJ $7,306,600 Oct. '261% 
Ist mtge $6,000,000 ($100, igi], 5 eM-8 4:548,300 Mar. 1 1936 
$500 and $1,000) g------c*|Int. at Bankers Trust Co., New York, trust 
1st ref M ser A ($1 .000 $500). 1923 68 J-J 3,000,000 Jan 1 1948 
1st ref M Ser**B"'($1 ,000,$500/ 1925 5 M-S 2,500,000 Sept. 11955 
and $100 c & $1,000 c*)___ | Amer. Exch. Pac. Nat. Nank, B.Y., trustee. 
6% sec g bonds ($1,000,$500){ 1925 6% J-J $3,867,000 July 1 1945 
pa Le SR See c* _tf\Central Union Trust Co., New York, trus. 
Nassau Lt & Pow ist mtge{ 1907 5g A-O 756,000 Oct. i 1927 
Of OS eee c*\Int. at Metrop. Trust Co., N. Y., trustee. 


Stock.—Pref. is red. at 110 and divs. on any div. date after 3 years from 
date of issuance. W. C. Langley & Co., New York, sold in Aug. 1925 
$656,200 additional pref. stock at 105 and int. V. 121, p. 586. 

Bonds.—\st mtge. 5s have sinking fund of 1% per annum. 

First refunding morigage gig for an “improvement fund” of 1% 
annually commencing Jan. 15 1926 of bonds issued under this indenture. 
Additional bonds of series ‘‘A’’ or series ‘‘B"’ or other series of such tenor as 
directors may from time to time determine, may be issued against casn 
and for 80% of new additions, acquisitions, &c., provided net earnings are 
at least twice annual interest charges on all bonds outstanding, including 
underlying bonds and proposed issue. May also be issued for refunding 
purposes. Series ‘“‘A‘’ 6s are redeemable, all or in part, on any interest 
date, on 30 days’ notice at 110% during the first 15 years and at 1% less 
during each year of the following ten rT plus accrued interest in each 
case. Series ‘“B"’ 5s are redeemable, all or part, on 30 days’ notice, at 107 
during the first four years and at 1% less during each period of four consecu- 
tive years thereafter beginning Sept. 2 1929 to and including Sept. 1 1953, 
and at par thereafter to maturity, plus interest in each case. Company 


ees to refund the Penna. and Conn. 4 mills and Mass. 6% taxes. 
,000,000 series A were sold by W. C. Langley & Co. and Bonbright & 
Co., Inc., in Jan. 19 


23 at 97 & and int., to yield about 6.20%. V.116, p.83 
$1,000,000 series B were sold by W. C. ngley & Co. and Bonbright & 
Co., Inc., in Dec. 1925 at 98 and int. The same bankers sold in June 1926 
$1 .500.000 additional! series ‘“‘B’’ bonds at 100 and int. V. 122. p. 3453. 
6% Secured Gold Bonds.—Interest payable at office or agency in New 
York. Red. allor part on 30 days’ notice at 105 incl. July 1935; thereafter 
less 4 % for each 6 months iricl. July 1 1944; thereafter at par. Secured by 
Common stock Kings County Lighting Co. as follows: against each 10 
Gases Oe ot —o R & Sye8. CoP, nies. mcame tax not 
exceed A undable. In July, a - C. Langley & Co. sold 
$3,500,000 at 160 and int. V. ist. Dp. hae Q-J ’ 
dends.—7 % per annum paid regu .-J.) on pref. since issuance 
% in {912; none 1913: 


in 1919. On com., 5.6 4% 1914, 5 1915, 6 
IDG to 1921 incl: 8%. 1922 to 1924 incl’ -On the Bo par con’, $3 car deess 





in 1925. In Feb., May, Aug. and Nov. 1926, 50c. An extra div. of 50c. 
was paid in Jan. 1926. 
EARNINGS.—For calendar pee 
al92 





Gross i * $4,972,580 $4 186 597 $3760 584 33276 110 

ross income*___...-.-.. p4.972, . . ° 4 a 

Oper. exp., maint. & tax. 2,737,840 2,582,400 2,073 ,002 1,799,836 
Net income........- $2.234,740 $1,884,197 $1,688,582 $1,476,274 


a 12 mos. end. Aug. 31 1926. 

*Inclu divs. from controlled a 

OFFICERS .—Pres., E. L. Phillips; V.-P., G. W. Olmsted; Treas., R. F. 
Van Doorn: Sec., H. R. Frost; Asst. Treas., A. M. Hallock.—V. 120, 
p. 86, 703, 2268; V. 121, p. 330, 586, 2271, 2520; V. 122, p. 2496, 3453. 

(1) QUEENS BOROUGH GAS & ELECTRIC CO. 

Over 99% of the common stock is owned by Long Island Lighting Co. 


(see above). 
ORGANIZATION .—Incorp. in N.Y. in 1902 as a consolidation of Queens 
Boro. Elec. Lt. & Pow. Co. and Town of Hempstead Gas & Elec. Lt. Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without comoesties electric light and power and gas in the Fifth 
Ward (Rockaway district), N. Y. City, and in the adjacent portion of the 
Town of Hempstead, Nassau County, incl. Lawrence, Cedarhurst, Lyn- 
brook, Malverne, Inwood, Woodmere, Hewlett, Valley Stream, Oceanside 
and East Rockaway. Co. owns and 0 tes an electric generating plant 
at Far Rockaway, on Jamacia Bay, of 17,500 k.w. and a gas plant at - 
away Beach of 9,750,000 cu. ft. daily capacity, over 31 miles electric trans- 
mission and over 802 distribution lines; over 31 miles gas transmission and 
over 266 miles gas distributing lines. Total customers as of Aug. 31 1926: 
58,272. Output for 12 mos. ended Aug. 31 1926: Electric current, incl. 
purchased power, 27,068,010 k.w. hrs.; gas. 1,203 ,398,000 cu. ft. 
STOCK AND BONDS— Date. nterest. Outstanding. Maturity. 
2,000,000 See text 


Common $2,000,000 ($100) 
Pref 8% cum $2,450,000 ($100) ---- 2,450,000 See text 
tge 6% Ser of 1953) 1923 62 M-S 2,000,000 Sept. 1 1953 
($100 $500 & $1,000 c*}Guaranty Trust Co., New York, trustee, 
$1,000 &cr*) g_.-___- tf 
Ref mtge 5% 8 


es of joe! 1925 5 z M-S 1,950,000 Sept 1 19 
($1,000 c*r*, $500-$100 c*.{Guaranty Trust Co., New York, trustee. 
$5.000-$10, , &c., F).- 
General mor ($1,000)/ 1902 5gJ-J 1,600,000 July 1 1952 
SEE snendenicvinmianaeindiadaabdndn ated c*|\Guaranty t Ce., New York, trustee. 
Queens Borough Elec Lt &/{ 1898 5¢A-O 250,000 Oct. 11 
Pow Ist M gold_----.-- ntf| Equitable Trust Co., New York, trustee. 
Town of Hempstead Gas & 
Elec Lt Co Ist M g.------ 1901 5¢@F-A 150,000 Feb. 1 1931 


Bonds .—The ref. mtge. gold bonds are secured by a direct mtge. on the 
entire property (incl. after-acquired) of the co., except securities. No new 
mtge. prior to the lien of the indenture may be executed in renewal or ex- 
tension of existing underlying mortgages. Additional bonds of 6% Series 
1953 or of 5% Series of 1955 or of other series of such tenor as directors 
may determine may be issued (a) for 80% cost or fair value, whichever is 
less, of new additions, &c.; (b) up to 80% of the cost of fair value, which- 
ever is less, of hereafter acquired property, except securities, less total 

ee amounts of any liens outstanding thereon; (c) to the extent of 
$i .600,000 prin. amt. against properties as of Sept. 1 1923, provided in any 
case that the net earnings are twice annual int. on all outstand’g underlying 
and ref. mtge. bonds, incl. new issue. Subj. to the above earnings restric- 
tions may also be issued for refunding other series or underlying bo 
against cash or U.S. Govt. obligations. Thereisan improvement fund of 1% 
annually, beginning Jan. 15 1927, of aggregate par value of all ref. mtge. 
bonds issued prior to the 3d calendar year next preceding the date of such 
payment and then outstanding. Moneys may be used only for permanent 
betterments, &c. 6% Series of 1953 are redeemable, all or part, on 
any interest date on at least 30 days’ notice at 107 on or prior to Sept. 1 
1927 and at 1% less during each period of four consecutive years there- 
after up to and {ncl. Sept. 1 1951, and at par thereafter to maturity, plus 
int. ineach case. Co. agrees to refund Penna. and Conn. nal prowersy 
taxes, assessed not exceeding 4 mills ann. in either State. In Oct.1924 
$2,000,000 6% Ser. of 1953 were offered by Bonbright & Co., Inc., and 
W C. Langley & Co. at 99 and int., to yield over 6%. V. 117, p. 1564. 
5% series of 1955 are red, whole or part, on 30 days’ notice at 107 on or be- 
fore Sept. 1 1929 and at 1% less during each period of 4 consecutive years 
thereafter up to and incl. Sept. 1 1953, and at par thereafter to maturity, in 
each case withint. Penn. & Conn. 4 mills and Mass. 6% taxes refundable. 
In Oct. 1925 W. C. Langley & Co. and Bonbright & Co., Inc., offered 
$450,000 5% series of 1955. V. 122, p. 1312. In Oct. 1926 the same 
bankers offered $1,500,000 additional 5% series of 1955 at 99% and int. 
to yield 5.03%. 

Dividends Paid regularly on pref. since issuance. Com., 4% in 1916, 
917, 1918; 6%, 1919; 7%, 1920;7%, 1921; 8%, 1922, 1923, 1924 and 1925, 


% 
EARNINGS.—For calendar years: 








x1926. 1925. 1924. 1923. 
Gross income......-.-.- $2,999,372 $2,778,317 $2,470,099 $2,335,815 
Oper.exp., maint. &tax. 1,975,240 1,779,796 1.577,765 1,573,221 
Net income. -..----- $1,024,132 $998,521 $892,334 $702,594 


x 12 mos. end. Aug. 31 1926. 

OFFICERS.—Chairman of board, E. L. Phillips; Pres. & Gen. Mgr., 
Carleton Macy: V.-P., H. Hobart Porter; V.-P., G. W. Olmsted; Sec., 
E. B. Sanford; Treas., J. W. Little.—V. , 118, p. 917 120, p. 455, 226 8; 
V. 121, p. 330k 586; V. 122, p. 482, 13812 2497. 

(2) KINGS COUNTY LIGHTING COMPANY. 

96.675% of the common stock is owned by Long Island Lighting Co. 

ORGANIZATION .—Incorp. in New York May 25 1904 and on July 1 
same year absorbed Kings County Gas & Illum aed Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies in the 30th and 31st Wards of Brooklyn, serving a population 
of about $30,000. Plant is located at 55th St. and First Ave., Brooklyn, 
N. Y., daily capacity over 17,000,000 cu. ft., holder capacity 7,700,000 cu. 
ft.; 12 miles of gas transmission mains and over 208 miles of gas distributing 
lines. Co. serves over 75,200 gas customers. 

STOCK AND BONDS— _ Date. Interest. eyo Maturity. 
Common (50,000 sh., no par). ..-- --------- 50,000 shs. 

8% cum pref Series A ($100)-.. ---- SP snteneence 
7% cum pref Ser B ($100)---- ---- 1,816,400 Oct 261 


lst ref 5s ($1,000)..--.--- etfi/ 1904 5J-J 2,428,000 July 1 19. 
ag , Int. at Central Union Tr. Co. of N. Y., trus. 
lst refunding 6% ($1,000)_ctf/ 1904 -J 1,822,000 July 1 1954 
Int. at Central Union Tr. Co. of N. Y., trus. 
Co Gas & Illum Co Ist{ 1890 5 A-O 750,000 Oct. 1 1940 
fe c\Int. at People’s Trust Co., Bklyn., N.Y., tr. 
8S .—8% cum. pref. stock Series A is redeemable on any dividend date 

at 105. 7% cum. Series B is redeemable on any div. date at 115. 


Bonds.—First ref. gold bonds redeemable at 105 and int. on any interest 
date on and after Jan. 1 1940. 

First ref. gold 644 % bonds red. at 105 and int. on and after Jan. 1 1940. 

Dividends.—8% per annum paid regularly on 8% pref. stock since issu- 
ance. 7% per annum paid regularly on 7% pref. stock since issuance, 
On $100 par common, 4% %, 1908; 6%. 1909 to 1912, inclusive: 5% %, 1913; 
6% %, 1914; 6%, 1915: 1%, 1916; none, 1917 to 1921, inclusive: 6 . 


% . 1922 
f 





8%,.1923. Onno parcommon stock $4 50 per share in 1924 and $5 in 1925. 

EARNINGS.—For calendar — 

1925. 1924. 1923. 1922. 

Total revenue (incl. other 

ME. ovcadubecke $2,771,887 $2,577,471 $2,422,295 $2,237,333 
Net after oper.exp. ,retire- 

ment & taxes (except 

Fed. income taxes)... 1,083,848 951,026 850,319 607 ,426 
Bond interest.....-.-.. 75,380 275,380 275.380 269 877 
Federal income tax_._-. 98,746 78,375 ,304 8,401 
Other deductions. ...-. 42,162 48,796 33.706 5,883 
Contingency reserve _-_-- 42,255 39.051 35.993 30,634 
Net adjustment of surp. Cr260,686 Deb14,089 Cr4 ,363 Debs889 
PEE the atedsann 415,366 295 ,093 149 563 167 ,044 

Surplus for year_..-.-. $470,625 $200,242 $291,736 $64,698 

Total surpius__..___- $1,489,341 $1,018,716 $818,474 $526,738 

Latest Earnings.—For 12 mos. end. Aug. 31 1926: 
Bet GEE. .. wc cnrcuwccnewscesnsscasdbetdesseessnaseentad $3,117,589 
Oper., exp., maint. & taxes_.....-..-------------- Q2ccecns~ 1,916,580 

Wet IROGURO., 00 n oc congo genge neoo << arog saseseccngsences $1,201,009 


OFFICERS.—Pres., E. L. Phillips; V.-P., George W. Olmsted; Treas., 
John W. Little; Sec., A. J. Gonnoud; Asst. Treas., C. J. Ferdon.—V. 121°‘ 
p. 330; V. 122, p. 2495, 2661. 
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PUBLIC UTILITIES 


[Vor. 123. 








NEW YORK STEAM CORPORATION. 
ORGANIZATION .—Incorp. in N. Y. tp July 1921. as successor to the 


New Vork s:eam Co. ax per plan in V 114.» 7, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Bupplies steam for wer and heating purpow« in New York's downtown 
financial district and in uptown commercial and residential sections serving 
many of the largest and most important buildings in N VY City. The 
franchise unter which the corporation operates ix without limit as to time 
and grants the right aud privilege to lay maine and pi in any of the 
treets on the island of Manhattan and to supply steam for power heating 
and cooking Also has contract with NY Edison Co for purchase of steam 
C0. 0¥%.8 aud Operates steam statious of aggregate capacity of 85 000 bh. r 
inel. the capacity purchasable from the N. Y Edison Co. has uncer con- 
struction a hizchly modern station at 35th St. and Fart Viver “Kips Bay 
Btatio “) ofa: ultimate ey | of 110.900 h.p..and ant itial fb wtallation 
of 3.000 h. p. to be completed In the near future; 206.500 ft. of maius and 
ger ies. 

sToCcK AND BONDS— Date. 
Common (30.000 -hs (no par). 
Pref $7 cum ser A (no par) 
$6 div cum pref (no par) 25.000 shs 
[st Miser A $500 & $1 00e® | $5. 93.500 Mas 

ani $1.000, $5.000 and/iInt. at Nat City Bank. N Y . trustee 

$10 OOOr*) ¢ tf) 
5Y ~@ jews due 1951 7 1996 Ke M-N 2 SON MW Atay | 104K!) 

Stock.—Total authorized number of pref. stock is 199.000 shs. T'as 
preferred over every other clas« of stock as to divs. & assets. Additional 
pref. stock may be issued only under conservative restrictions. ! as the 
right to vote iu any proceeding for mortgaging the pr: perty and franchises 
of corp, or for the sale thereof: but for any ocher purpose has no veting 
rizhts unless two quarterly pref. divs. are in default. in which event pref 
stock has full voting rights at least equal to the stock of any other «lass 
until all accumulated pref. divs. have been paid or provided for. In case 
of four «uar. divs. in default, pref stock has exclusive right to elect directors 
until paid or provided for. Vref. ser. ‘‘A’™ is red. all or in part on any div. 
date ov 40 days’ notice at 115 a share & divs. Listed on N. Y. Stock 
kxcbange. In Oct. 1924 5,000 shares were offered by the National City Co. 
at 96 flat. tw yield about 7 29%. In April 1925 10.000 shares add | were 
offered by the National City Co. and Cassatt & Co. at $99 per share, yielding 
over 705%. V. 120 1881. cum. pref. is entitled to $105 & divs. in 
case of voluntary. and to $100 & divs. in case of involunatry liquidation. 
Ked. whele or part on 30 days’ notice at 105 & divs. Venn. 4 mills and 
Mass. 6% taxes refundable. In Oct. 1926 the National City (Co. and 
Cassatt & Co. offered 25.000 $6 div. series pref. shares at $93 50 flat. to 
yield about 6.45%. V. 123, p. 2149. 

Honus.— The ist mize ser A 6e (non-redeemahbie prior to 1442) are 
red on any int date on 60 days’ notice at 107% from Mas 1 1942to Nov 1 
19346 inet: »t 105 from May 1 1937 to Nov 1 1941 inet and at '02 
thereafter. but prior to maturity Mortgage provides for sint fund of 2% 
annually $194 500 have been retired throuch sinking fund. Four mi'!s 
tax in Penna.refunded. Listed on New York Stock Exchange. $5 000.000 
Ist mtve. ser A 6< were offered in June 1922 by the National Citv Co. at 
04 and int to yteld ahout 6%% V.114 p. 2831: V. 115. p 81. An 
additiona' $890 .000 were offered the National City Co. in Oct 1924 at 
98. t yield about 6.16%. V. 119, p 1851. 

5% series due 1951 are red., whole or part, at option of co. or sinking fund 
on 30 days notice at 105 on or before May 1 1948 and at 100 thereafter 
Penn and Conn. 4 mills taxes refundah'e. In Anri' 19°R the Nationa’ 
City Co. offered $2 500.090 5% series due 1951 at 92 and int., to yield 
over 5.60%. V_ 122, p. 2330. 

There is a sinking fund for 5% series due 1951 of semi-annua'ly %% of 
outstanding bonds, to be used for redemption and cancellation of 5% 
series hords 

EARNINGS.— For years ended June 30: 

Operating Rerenues— 1926 1925. 
Downtown district $2 601.207 $2.246 397 
Uptown district 2.559.023 1.622 Ril 

Total oper. revenue.. $5.16 . 30 $3.869 118 
Non-oper. revenues. _.- 33.353 24 5A0 23 584 

Total gross earnings.. $5.19 563 $3893 658 $3 697.985 
Operating expenses___._. 3.102.965 2.255.559 
Maintenance expenses __ 322 361 v 279.520 

214 2x1 144 690 


Genera! taxes 
83 000 41.000 


Federa! taxes i! us 
Net earnings $1.470. 976 $1.015 675 $°86 397 
Bond interest 364.172 336 964 309 384 
Cr.13.206 Cr.248°6 7312 
35.019 23 330 


Genera' 
25.097 
285,110 86.981 


Interest. Outstanding 


: 20 (4) «he 
7Q-J 41.9°0 <hs. Oct 26 $1 75 
6 Q-J 
g M-N 


Maturity 


1924 1923. 
$2389 353 $2 309 889 
1.285 048 1.400.173 


$3.674 491 $3.710.353 
21.062 


$3 731.415 
2.446 865 
266 868 
138 349 
30.875 
$8418 468 
299 475 
9.719 

23 2F8 
68.127 





Bond disc. & expense__-_ 

Preferred dividends---- 213.509 
Avail. for renewals & 
repl..pf .stk.,res..&c. $799.881 $465.002 $559.299 $147 887 


Latest Earnings.—¥or 12 mos. end. Aug. 31 1926 Gross. $5 2'2 876: 
net. after maint. and all taxes,$1.446.108: int. funded debt. $383.920: 
balance. $1 062.188. 

OFFICERS.—Pres., James D. Hurd: V.-P., Charles A. Gillham; Treas.. 
Geo. 8. Beith: Sec., F. E. Pend'eton. Offices. 289 Madison Ave.. N. Y 
Citv.—V. 120, p. 1586, 1881, 3188: V. 121. p. 1223, 2875; V. 122, p. 2330 
3454; V. 123, p. 1378, 2139. 


FRONTILK CORP. 


ORGANIZATION, &c.—Formed in 1926 by the General Electric Co., 
Aluminum Co. of America and the u Pont interests, to develop a 2.499.900 
h_ p. site 0» Bar..hardt Island, in the St. Lawrence; co istruction of the dam 
is expecte! to take 5 years and possibly as many years may be required 
for installation of the distributing system. If corporation's plans are car- 
ried out, energy from the St. Lawrence River eve.tually will supply licht 
and power for New York. Iucluded in the plans are proposals for the 
inclusion of the New York Edison Co., Broo lyn Edso: Co. and other 
large utilities between New York City and the St. Lawrence in a great 
power distribution system. The Frontier Gop. share of the power to be 
developed at Barnhardt Island would be 1.200.000 h. p., since it is not 
deemed lielv that the Canadian share of the power developed would he 
exported tothe U. 8. The plans call for the raising of the river by 83 feet 
on the Longue Sault Rapids, 40 miles east of Ogdensburg, bv construction 
of a dam between New York State and Ontario Province. The total cost 
of the project is put at $238,000,000. 

A nucleus for corp.’s distribution systems is provided by the properties 
controlled by the Northeastern Power Corp.. which is linked with the Gen- 
eral Flectric interests. Northeastern Power Corp. also is linked by stock 
awnership with the New England Power Association, and the two compan- 
fe- therefore coutro: a system which stretches from northwestern New York 
to Massachusetts. The Mohawk Hudson Power Corp. is part of the North- 
ee —- pag ee ese utilities. See also article 
under heading ““Mellon Interests in Utilities Spread,"’ on page ° 
“Chronicle” of May 29 1926.—V. 122. p. 3209. myers i Se 








NCRTHEASTERN POWER CCRPCRATION 
ORGANIZATION .—Incorp. in Maryland, Jan. 18 1926, chiefly for the 
Durpese of acquiring and helding the securities «f rulblic utility e mpartes 
Co. acquired by exchange of stocks over 99% of the common stock of the 
Power Corp. of N. Y._ Co. offered in Jan. 1926 for each common share 
of the Power Corp. of N. Y. (a) 2 com. and 1-6 class A shares Northeastern 
Power Corp.. or (b) 2% com. shares Northeast Pow. Corp. Co. a'so 
subscribed for 173.333 com. shares of the New Enel. Power Assn. (Co. 
now owns 236,191 shares of com. stock of New England Power Assn. 
V. 122. p. 2041. In 1926 obtained al! of the capital stock of the Ostregn 
poss a peg? Reet | ee ~' exchange nf sock of a substantial 
nterest in e Oswego Corp., formerly owned Niagara Lock 
Ontario Power Co. vr 122, p. 3084. y ous antes 
Ameong the he subscribers for the common stock of the co. were 
the flowing cos.: F. L. Carlisle & Co., Inc., Eastern States Power Corp., 
Electric Investors, Inc., Mohawk Hudson Power Corp.. Niagara Share 
Corp . amare pang of Hutton & Pomeroy. Inc., Schoellkopf Securities Corp 
and MWrited Cas Imnrovement Co 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The system owns developed and undeveloped powers on 8 rivers in northern 
ay Fs at 510,000 h.p., of which 204,000 h.p. is developed. V. 
p.-« : 
‘the “ew England Power Assn. controls properties of 297.000 bh. n.. of 
which 242,000 h. p. are developed. Output during 1925 over 681,696.00 


k.w.h. The Power Corp. of New York owns powers rated at 485,0U0 bh. p., 


of which 
k.wih. 





186 850 h. p. are developed. Output in 1925 over 275.000.000 
‘The bewer Corp of New York owns alxo a 15% interest in the 
common stock of Mohawk Hudsen Power Corp... which contr: lx system of 
150 000 fh op.. of which over 390.000 h. p. are developed: output in 1925, 


489 250 000 k wh 

The properties covtrciied hy the Power Corp of N.Y... Mohawk Hadaon 
Power Corp Buffalo Niavara & Eastern Vower Corp. ard the New England 
Power Assn are inter connected by high-tensi +n trans issi -n tines thereby 
cresting » super m- wer teanreniasi n <v<tem evtendine from Ruffalo te 
Boston. For poasih'e inclusion in 2 499.000 h p development in the 8t. 
Lawrence Kiver. see separate statement of ‘Frontier Corp.” 

STot K A® 1D bONDS Lat. interest 
Cem 5.000.000 -hs «ne par)... 2.2. 
Pref 250 000) <hs no par)... 22. 
CTS fheum 950 06h owe mar) 
Common stock subscriptions ee 528 651 shs 

Deaks taefo st ch & preferred as to assete ($100 & civ.) avd cum divs. 
net in excess «f $8 per share. over class A and common stocks ed. at 
net te exceed $120 and divs Votes in event of 1 quar div default 

Ciass A stock is pemwene as to assets $100 & divs.) and $6cum divs. over 
common stock ‘ed. at $100 and divs. No voting power 

Common is entitled to one vete per share. In Jan 1926 F L. Carlisle & 
Co Ine sel 300 000 shs at $35 listed on NY. Curh Exch 

OFFICERS — Chairman cf the Board, F. LL. Cartisle: Pres. H. EB. 

v Carlile ( Eo Neeris Gag,, 

Ferguson: Treas.. F. A. Rogers.—V. 122. p: 481. 612, 2041, 3084 


a re ee ht " Warri~man JN 
—-—_ 


R.K 
THE POWER CORPORATION OF NEW YORK, 


Control.— tn Jan 1926 Northeastern Power Corp offered stockh Iders the 
flowing option of exchange: for each common share The Power Corp. of 
N.Y either 16 ¢f 1 share Classe “A” st ck and 2 shares common stock 
Northeastern Crrn . «f 2! sheres common etockh Nerthenstern Corp, 
See V 122 p 612 1170. Northeast. Pow. Corp. acquired over 99% of 


the Power Corp. stock 

OK ASIZALION —Incorp. in N. Y. in 1922 to own, develop and 
+ perate water power plants in New York State In 1924 acquired approx, 
Qs of com stowk © f Northern New York Utilities Ine (eee separate 
statement below) Has acquired developed and undeveloped water power 
in St tdawtetee Ih Jeet (UZ acquired conte bo of the sialon Light & 
Power Co. the Port Covington Light) Heat & Power Co. and the Milling 
© Viehtieg Co «ff Brasher Falls by porchose of the entice com gtocke, 
VV. 121. p 77. Co atse owns 100% of the com. stock of Power & Flectric 
Securities Corp. (which owns practica'ly the egtire com. stock of aforemen- 
tioned 4 operating cos. Co. also owns all of the stock of Raquette River 
Power Co.. and a 15% interest in the com. stock of the Mohawk & Hudsen 
Power Corp. See V. 120. p. 2270: V. 121. p. 200, 2039. 

fartictpotum in Neu Ei glane tower Cot an i: Dec. 1925 it was 
reperted that the co ‘s interests were to subscribe for 173.333 new common 
<hares «f the reorganized and enlarved New Eneland Co. See also under 
hi- latter companys V $21 p 2752 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co, owt developed and undeveloped water powers in St Lawrence Lewis 
and Jefferson connties in New Vert State Owns over 090°7 «ff the common 
stock of the Northern N. Y. Utilities Inc. Malone Lt. & Pr. Co.. Fort 
Covington Lt... Ht & Pr. Co and Milling & Ltz. Co.. pub'ic uti'ities serving 
a larve section of northern and central! New York. Combi .ied properties 
include develeped powers totaling 186850 hp. either tvdr-elertric or 
hydro-mechanical or steam. and undeveloped hydro-electric properties of 
over 3215 409 hp 

sTin hk ANG BONDS— 
Common 750 000 she (ne par). A 4 
lat metge Series “A” 1922 6% nM-N 4 990° Now 21 

Series 1 "4 $022 Be MOEN 090 00) Nov 1 1942 

($500 & $1 000) gold _ettf Equitable Trust (no... NY trustee 
4-year debentures $1.00) 0007 1924 4£%e P-A 1000000 Feb 1 1927 

($500 & $1 000) gold e*tf) Equitable Trust Co,.N. VY trustee 

Stuck —The outstanding $3.000 000 pref stock was retired on Nov. 1 
1925 at bIS and divs On this stock regular quar. divs.cf $1 75 were paid, 
ine) Nov 1925 V 121 p 1228 

In July 19245 the authorized com. stock was increased from 600 000 to 
750 000 no par shares. Com. stockholders «f reeord July 20 1925 wee 
given the right to subseribe incl Aug. 15 f r additional com. stock at 
10 in the ratio of one new share for each 10 shares held V. 121 p. 20. 

Heonds —ist Mtge bonds (beth series) are call ax a whole on 60 ay 
aetwe at bt0 & ont) less %—&% for each vear of expired term or in part for 
anking fund at 105 & int. Ceo agrees to refund Venuna.. Maryland, Con- 
necticut avd Dist of Col. 4-mills taxes. Int. payable in New York City, 
w Watertown N V¥ 

Series “A” Hs have Potene fund which retires by purchase or by call 
ny lor $50 000 Series “A” bonds annualls from 1924 to 192% inel., $75 000 
annually from 1929 to 1933 ined. $100,000 annually from 1934 vo 1938 inel., 
and $125 000 annually from 1939 to 1942 inet $5 0.0 000 Ser “A” 6KE 
were sold in Nov. 1922 by E. H. Rollins & Sons and F 
tne., New York at 100 & int. Vo 1th p. 2055. 

Series B’ fs have sinking fund which retire. by purchase or by call by 
tet $10,000 Ser “BU bonds annually from 1924 to 1928 incl. $15,000 an- 
nualls 1929 te 1933 incl $20 AV annually 1934 to 194% inet | and $25.000 
annually 1939 ta 1942 inel In May 19223 FE. WH Rollins & Sons and FL, 
Carlixle & Co.. Ine. offered $1 000.000 Ser. “B" 65 at 94% & int. to yield 
atyett AM % V 118 p 2397 

Debentures — The 3-1 64% % debentures are red. all or in part at any time 
st 100 & int. plas %&% of 1% for each year of unexpired term Penna 4-mill 
‘ax and Sheoviand 4%-mill tax Coon rsonal property tax not exceeding 
tenills Dist of Col tax not exceeding 5 mills and Mass ineome tax on int, 
not exceeding 6% of such int. per annuum refunded. tot. payable in New 
York City of Watertown N.Y $! M1) 3-yr. 6% % debs were offered 
in Feb 1924 by FE tl Rollins & Sons and F LL. Carlisle & Co.. Inc., at 
99% & int te vield about 6.70%. Vi VIR p. 476. 

(hridends.—Onw com., quar. divs of 25. per share (Q.-J.) are being paid, 
Vv. 120 p. 1461. 

EARNINGS —For calendar year 1925: 
Gross income a!! sources 
Net after operatins expenses and taxes 
Federal income tax (estimated 
Depreciation 
Interest and amortization _ -- 


Out tondtug 
2 325,479 shs 


‘ ‘ 
ecce © 752 <hs 


Maturity . 


Date. Interest. Ousnnnsine Maturi 
Ts 


A77 91 she Oct ‘28 Bic 
942 


L. Carlisie & Co., 


Adjustment of 1924 taxes-_-_- 
Preferred dividends 
Common dividends 


Balance _x $184,4°6 
x Refore deducting $455.417 premium on retired bonds and pref. stock. 
OFFICERS.—Pres.. John N’ Carlisle: V.-P.. W. P. Creager: V.-P., 
D M. Anderson. V P.H.G. Davis: V-P.. HW Edmund Ma hold; V.-P., 
Kk B Maltby; Treas.. F. A. Rogers: Sec.. R. K Ferguson: Asst Sec. & 
Asst. Treas.,. C. B. Martin. Offices: Watertown, N. Y., and 49 Wall 
me. MW ¥. City.--V¥. 120, p. 455° 1205, 1461, 2270: 2944: V. 121. p. 77, 
200, 1463. 2039. 2753: V. 122, p. 612. 1170; V. 123. p. 1252. 


NORTHERN NEW YORK UTILITIES, INC. 


Control.—-Over 99 of co.’s common shares are owned by Power & Electric 
Securities Corp.. which in turn is controlled by Power Corp. of New York. 


ORGANIZATION —Incorporated in New York in 1913. 

In April 1925 co. filed a certificate with the Secretary of state of ay § 
N. Y¥. inereasing its authorized capital stock from $14.000.000 to $20,- 
n00 000. V. 120. p. 2269 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owus and operates electric light, power and gas properties in northern and 
ec nra e th | | a noomlafi n ' aon aur moany 
does the entire electric light and | eae business in Rome. Watertown and 
60 adjacent communities, the entire gas business in Rome and Watertown, 
and furnishes power on a wholesale basis to the Utica Gas & Electric Co, 
under a long-term contract. calling for the delivery of up to 33.000 bp. 
lias a transmission line which connects the properties of the ommaaee 
with these of the Niagara Lockport & Ontario Vower Co.. providing 
for the interchange of vower under existing contracts. Jompan 
has a t tal generating capacity of 137,705 bop. in hydro-electric plants au 
9.775 h.p. in steam plants. Of the hydro-electric capacity, 107,405 h.p. 
is derived from plants owned by the co., the remaining from planuw which 
are leased or from which the co. purchases the entire output. Co. owns 
1,750 miles transmission and 1,600 distribution lines. Co. also owns three 
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\ey water power sites havinz a potentia! ¢eneratin< capacity of over 


undev: 
16.000 hb The gas plants located in Rome and Watertown have a daily 
ca, ty of 5.770.000 cu. ft. 

« of Stock. —In July 1926 co’. chanzed its authori:ed common stock 
oom | 000 shares. par $25. to 400,000 shares of no par value. V. 123, 
P- é 


STOCK AND SenSe— Date. 
Common Wer ret oe nn ee “ 
Pf 7% cum $10.000.000 (8 100). TO 


Interest. Outstanding. Maturity. 
16). 3% : 
$6 .000.000 Nov 24 1 % 


lst mtge & ref (closed) onng| 1913 2. °99,500 July 1 1963 
and $1.00) gold. ____. *\ Irving Bank-(‘olumbia Tr (‘oN Y_, trus. 
Pirst lien & ref Series * y cae 1921 72 M-N 1.183.000 May I 1916 
Series ‘B -------------- 1922 62™M-N 1.319.500 May 1 1947 
Series oO” sceecccccoeoe- 1923 68 M-N 3.9 1. 00 May 1 1943 

Series * ‘D” Miisbinwdesdée< 1924 5% 8J-D 1.750.000  _...... 
Series Ref 330 4) tulw t 1955 

1 ones $1 .000r*)g tf Equitable Trust Co., New York. trustee. 

eee! beuds - 5% “2ht1smn  ... k.. 
Stock.—Pref is redeemable at any time at $110 and divs. tn Dec 1924 


eae? 1% cum pref was offered by E fl) Rollins & Sous and F L 
. Inec., at 102 & div., to yield 6 85% V 119 p 2648 

Bonds. a ‘trst and ref os 5s are callable on auy interest date at 105 and 
interest §=Mortuaxe provides for sinking fund of 4% annually of the total 
aa first & ref mtge bonds from July | 1916 te July 1 1938) inelu- 
annually thereafter to maturity. to be app'ied to the purchase 
or redem pti of bonds of this issue at aot exceeding 105 and int luterest 
payable National Bauok, New York, aud the Northeru New York 
lrust « we » batertu nm, ws. 4. No turther ist « rei. Domus may ve issued 
under this mort sa se. except for deposit under the Ist lien & ref. mortza . 
In addition to bon is heli in escrow to provide for retirement of un len! 
divisiona] bonds an‘ those canceled by sinking fun1, $6,083.09) are ple bed 
ander Ist lien © ref. mort¢a e. 

First tien and refunding mortgage Series ** A’ 7s cannot be called. 

First lien and refunding mortgage Series ““B™ 6s cannot be called. 

First lien and quanae, mortgage Series “C” 6s are callable as a whole at 
110 and iuterest. less 4 of 1% for each full year of expired term or in part, 
et 105 and interest. up t and including May | 1934. and thereafter at the 
game rate as when es asa whole. he redemption of part shail not 

% of I annually of the entire vutstanding amount of this issue 
1924 te» 1932. inclusive, and thereafter shall not exceed 1% annually 
such amount 
woos lien and refunding mortgage Serves “IY 5% are callable as a whole 
45 da 8 notice at any time during the v-~ ~~ 1925 te 1929. inclusive, at 
1 te 1934. luciusive. at 104 1935 t- 193) inclusive. at 103 1940 to 

. lnciusive. at 102 thereafter to matu ity .« 101 “allabie in part at 
interest up to and nating 1939 a@ i thereafter at the aamerrate 
redeemable as « whole. he rede...ption of pas shall not exceed 
% anuuually of the eutire outstanding amount of this issue from 1925 

and thereafter shall not exceed annually 1% of such amount In 
924 $1.750.000 Series “DD 5 448 were offered by E Hl Rollins & Sons 

L Corliale & Co., loc., at 97% and interest, to yield about 5.70% 
»D 30. 

lien & ref. mige. Ser. * 5s are callable whole or part on 45 days 
at 103 and int. The redemption of part. shall uot exceed in any 
lendar year from 1926 to 1934. lnecl., 4% of the principal am sunt of this 
L of such year aud thereafter shall not exceed 
tn any calendar year 1% 1 “of such amount. In June 1925 EF. H. R ilis 
4 Sons aud F. L. Carlile & Co... Ine. sold $2 125.500 at 95% and i t., 

id 5.30%. In Sept. 1926 ‘the same bank oars offered $1,235.009 adi. 
ae os 99 and int. t» yiell over 5 7 V.12%, p. 164%4. 

Interest on ali first lien & ref. mtge. ‘honds ta payable at Equitable Trus 

Co., New York, or Northern New York Trust Co., Watertown, N Y 
. State tax of 4 mills refunded. 


DIVs.— 15. 16. 17. 18. 19. 20. 21. 23. 23. 24. 25. *26 
ek ee 7 7 7 


Pref., - 
8 10 7% 11% 12% 6% 1518 12 12 #13 See text. 
In addition to the regular quarterly dividend of 75c. a share au eaira 


a 


fe 
Beree 


Sst 
aS 
§- 


Bee: 
aa =3_ 





dividend of 25c. was paid on tue com. stock on Sept. 30 1925 and March 
1926. V.121, p 134% V_ 122, wo. 1456. 
EARNINGS.—For calendar years: 
1925 1 a8 923 922. 

Gross earnings. --- --- $3.784.436 $3.177.636 $1" 979. ‘7s $1 171 170 
Oper. exp., maint. & tax 1.524.700 1467 986 $31 132 627 .833 
int., amort., Fed. tax.&c 979,612 790,333 443.991 37 614 
Bal. avail. for divs. & dep %1.2t).124 $918.717 $44 .052 $545.723 


pe ar yee rag = -Ceelrmen of Banrd, F. L. Carlisle: Pres., Y i N. Carliste 


V.-Ps., KR. Maltwy. Hh. > he wis W. P. Creager aud H. G. Davis dec. 
F. Simith: Treas. F.A. pre. —V.120, p. 2269; V.121, >. "1348; V. 122, 
. 1456, 2192: V. 123, Pp. a3. . 1634. 





OSWEGO RIVER POWER CORPORATION. 


Controi.—Al\i ths com noa stock is owned by Nortieastern Power Corp. 


ORGANIZATI ) J.—An operati ig and holdin g company. Owns all the 
eommon stock of Peoples Gas & Electric Co. of Oswego. the Oswego Canal 
Co., and the General Development Corp. 


o FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Gomenay owns valuable water rights on the Varick and ('s" ego canals in 

ty of Oswego, N. Y., where a hydro-electric statio: of li ia’ capacity 

of “5. 000 h.p. a id ulti nate capacity of 18,000 h.p. is u der c» struction. 
A 110, 000 volt traxs.nission i.e connects c’ mpan)'s system with that of 
New York Utiiies Inc., a subsicizr: of Pi ver Ccrp. of New 

York. Peoples Gis & Electric Co. of Oswego supplies, wi hout ce» npetiti »n, 
gas and e'sctri¢ service t~ the city of Os vegn and electri« service on! to 
several adjacent c»mmuniis. Ownsa hydr>- electric sta i n of 1,390 b.p. 
and a steam 2Iectric genera‘i g station of 1,200 h.p.; also transnr issi n a id 
— lines, and gas mains. Compare V. 122. p. 2192. 3684; V. 123, 

P. a 





(THE) OMNIBUS CORPORATION. 


a oy, ade! Trion = rp.in Delaware — 17 1923 as Chicago Motor 
Coach Corp. Name cha iged t> present title Aug. 7 1924. Corp ration is 
= nt a holdi»e c»mpany only. In Aug. 1924, thr ugh a plan fir the 
tion, recaplta’ iatin and recrgari.ati n «f Fifth Avenue Bus 
Securities i New Yrrk Transp nb r Co., and Chicago Motor 
Coach C ated June 25 1924, com y effected a practica] c»nsolida- 
tion of bee lines in New York City wit 7 in Chicago. V.119. p. 82 
os = 205, where als» detais as to the exchange of securities are g ven. 
ny owns all of the capital stock of the Chicago Met’ r Creach Co. and 
ray Line Mot r Tours Co. of Chicago, and 549,535 shares of Fifth 
, Bus Securities Corp., which in turn owns 190,23 shares cf New 
York Transportati n Co., which company owns all cf the capital st~ck of 
the Fifth Avenue Cceach Co., operating buses in New York City. C rpora- 
tion owns also one-third of the class A stock and one-sixth cf the class B 
stock of the St. Louis Mot«r Coach Corp., which company in turn owns all 


- 4 the stock of Peoples Motorbus Co. of St. Louis, operating buses in the 
y. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturtty. 
Com. 1,500,000 shs. (no par). ---. --.-.---- GR40650RS 2. cccces- 
8% pref. «um. $25,000,000 

"ee, Bos “= 3 aonegayre 8 Q-J ee 

Stock.— The 8% pref. cum. stock is red. at 115 and divs.; is entitled to 


receive on liquidation. dissolution or winding up, in priority to the common 
stock, an amount equal to the redemption price. Convertible into common 
stock at the rate of 3 <hares for each share of pref. stocks. Both common 
and pref. stocks are listed on the N. Y. Stock Exchange. V.122,p 612 
EARNIN(‘iS.—Cons slidated earnings (but as to Fifth Aver ue Bus Se 
euritics Corp. merely including dividends received) for calendar year 1925: 


Chicago M tor Oreck OC>.. net profi. ....................... $518,379 
Dividends received on Fifth Avenue Bus Secur. Corp. stock____._ 351 618 
EP es dw. ctldecieas cneete ted Fe raat a ae 13,746 
Gray Line Motor Tours Co., loss for year___.___._.........--. Dr .13,.813 

eh ae acta dabei hha Abie om menor he ee elb ek ame $869 930 
a ae eee eae 76,920 

Available fr preferred dividends___..._...._-.--.------.-- $793,010 


PASSENGERS CAKRIED BY RURSIDIARIES.—In 1925 Fifth Ave. 


Co., 70,728,236 revenue passengers (61,514.840 in 1924); Peoples 





Motor Bus Co , St. Louis, 23.811,797 (12.709,404 in 1924), Chicago Motor 
Coach Co., 57.547 816 (49.318, 448 io 1924). See V. 122, p. 

Dividends.—A. i sivial quar. div. of 2. . was paid on cum. (c pavertible) 
pref. series “‘A*’ Oct. 1 1924 .and regularly since. None on comm». 


OFFICER3.—Chairman of Board, John Hertz; Pres., Joho .A Ritéhie; 


V.-Ps., Charles A. McCulloch, John Cc. Jay and Bernard ‘Davids a: Preas. ——— 
Leonard 8. Florsh3im; Sec. & Gen. Counsel, Edward N. O'A ic ona. 
4711 Raveaswood Ave., Chicag>.—V. 120, p. 1328, 1882. 2551. 3061, 3188: 
V. 121. p. 331. 1348, 1909. 3005: V. 122, Pp. Pa12- 884, 1763, 2800. 


CHICAGO MOTOR COACH CO. 
An Ilinois corporation. Has no funded debt. The entire capital stock 
is owned by Omnibus Corp. (of Del.). 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company yen ante coaches under favorable franchises in the City of 


Ciicazo. Com ie Suara of 415 motor coaches 

STOCK ANI B ND Interest nm. Maturity. 
Capital stock _ a pee by Omnibus Cor 
Equip tr gold ctfs., series! 1925 6 $i. See text 

A ($1 000¢* _. . . tf/Pirst Trust & Savings Bank. Chicage, trustes 


Bonds .— Prinvtpad and dividends, due under the equipment trust gold certit- 
cates, series 4, dated Nov 1 1Ozs are unconditionally guaranteed by the Chk 


cas - ‘Moear Coach Co ‘Theva — in serial installments Nov | 1926, 
gis 000; Nov. 1 1927. $250.00 1 1928. $350.000; Nov. 1 1929, 
450.000: Nov 1 1930. $5450 * ‘They are secured by vesting the trustee 


with title to 415 motor nae = the entire bus equipment in use by the 
company at time of issuance) . ed. on 30, days’ notice at 101 and divs. 
Prin. and ne, paper at rwter’ 8 office in Chicago or at J. & W Seligman 
& Co., New Yor tn Oct. 1925 G.M. P. at og FE J.& W. Selizmap & 
Co. and Freeman & Co sald. $1,500.000 at prices to yield from 5.25% to 
6% according to maturity. V. 121, p. 2036. 


EARNINGS.—For enteniee pease: 


1924. 1923. 1922. 1921. 

Net before interest 
deprec. & Fed taxes$1 a? 01 $1,014,467 $517. 453 $237 .632 $185.1 
Nest eruties. ... <<< 518,379 400.764 141,779 107.1 


OFFICER 3.—Chairmain of Board, John on Pres. Joho A. Ritchie; 
-Ps., G. Tf. Sante and Bernard Davidson; Treas., : Florsheim: Sec. & 
E. N. D’A1cona.—V. 121, p. 2036; v 132. p. 1454. 


FIFTH AVENUE BUS SECURITIES CORPORATION, 


one ANIZATION.—Incorp. in Delaware Nov. 14 1922 as Fifth Avenue 
Bus Corp. Name changed to present case. L2 13 1922. Company owns 
190.293 shares of the stock of New York Ir rtation Co., which latter 
company owns all of the ca ital stock of the Fifth Avenue Coach Co. 
Capital Stock.—Auth., 729,000 ogee! (no par); issued, 590,129 shares. 


Gen: G ru asel, 


EARNINGS.— For calendar year 1925: 
Dividends N. Y. Transport. Co., $380,586; interest, $35......-- $380,621 
OD GS HE. 4 asic cnanaditelbondindbennienscehadnubin 26 


Net income for year 
Compare V. 122, p. 3453: V. 123, p. 842. 


(1) NEW YORK TRANSPORTATION CO, 


ORGANIZATION .—Incorp. in New Jerse a Feb. 21 1899 as New York 
Electric Vehicle TransportationCo. Changed name to present title in 1902. 
Company owns the entire authorized and omnanees capital stock of Fijth 
Avenue Coach Co., an operating company ny manufactures the 
buses used hy Fifth Avenue Coach Co., and in adc ition manufactures and 
sells similar buses to transportation companies Mo ewe in other cities. 
Fifth Avenue Coach Co. oomntes ony coaches in oughs of Manhattan, 
Bronx and Queens in New York 
Capital stock, $2,350,000 S10, 


- ‘which $1,902,930 is owned by Fifth 
Avenue Bus Securities Corporation. 





EARNINGS..--Consolidated earnings of company and subsidiaries for 
calendar year 1925: 
ee ne GOS 8.05 de dadendiniviobetemesawunene $7. ae} 708 
Operating expenses, including maintenance. -_--....-.--------- 5.448 554 
eee dmadd oabbkne neuen $1 ,v03,149 
Other income... ....-. ei SRILA Nelle io eee sntiiwtnnelin 213.2% 
$2,116,379 
Ce Re a ND ia oe, ats ids en eoenen+ eens donnie 33,3 
Adjustments affecting SII, SOI 5s sth ce unity boas inieibiién in mia ‘026 
TES PRT GOP PON va debiccccccndoscccs seueebetcnntedlee $1,404,102 
I te Ue etdeaiin cn dnk diesddubmonseeneheeuell 170,0C® 
NB bvinch cbs ciwbekbeén env dbbochedabbannaa $939,102 
PU i 66 bil eG Koi decesdcsvcocsedascaienten 4,992,259 
ko anaes is ahaa eel $5,931,961 
Compare V. 122, p. 1763, 3454. ° 


(a) FIFTH AVENUE COACH CO, 


The entire capital stock is owned b New York Transportation Co. 

In June 1926 purchased the ‘‘Gray Line," a coach camenne which oper- 
ates sight-seeing bus tours throughout New York City - aon ont line to 
Bear M »uataia and lines to other points. V. 122, p. On Aug. 31 
1926 acquired the entire common stock (90,200 no par } of New York 
— Corp. separate statement. 

id to run busses in Manpeten. see V. 123, p. 1506, under heading 
“Rapid Transit in New York Cit 

On Au . 25 1926 the Transit Goasantenton approved the purchase of 90,200 
shares, the entire Common stock of New York Rys. Cor In May 1926 
co. and N Y. Rys. Corp. had made a — a cog or a bus franchise 
throuzh the Omnibus Yorp. . we to eliminate 
25 miles of its 75 miles of tracks, and 200 care an 

he Board 


of Transportation was expected in Au * 1036 to make a decision in the near 
future. V. 122, p. 2798, 3081; V.1 p. 1112 
OFFICERS. —Chairman of Board, John A. Ritchie; Pres., Frederick T. 
V.-Ps., Louis H. Palmer and Wm. W. Harr is: Sec., John E. Mc 
y: Treas., Geo. L. be as Office, 605 W. 132d. St., N. Y. City.— 
v. 122, p. 2798, 3081, 3605; V. 123 p 1112. 


INTERBOROUGH RAPID TRANSIT CO. 
ORGANIZATION.—Incorp. May 6 1902 in New York. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
ph ait so municipal tunnel and elevated lines in New York City; also 
hattan (Elevated) Rv . which see on a following page. 


Sdtinage an of Syne SO 1908. 
Length 











Three Four Five Tot.Sin- 
a of Road Track. Track. Track. Track. gleTrk. 
sbuwray— 
Contracts Nos. 1 and 2._.-. 25.72 1041 7.18 7.50 -...-. 86.70 
Contract No 3: 
Aan? AVG. ..cccecasese rm ee” Joon -sean . obee 0. 
Ay eee 333 | 337 012 mM -: 
rooklyn MO ..ccecscecse : -« . . ecce 
(epee eee Paces 4.61 0O 33 3. jee. aeox ae 
Clark St. Tunnel Line_... 2.31 a” deck ° site” ae 4.67 
Jerome Ave. Line -__.--- 6.04 0.20 6.5 Se” a | 
Lexington Ave Line. __.-- 5.00 -.--. 0.08 442 0.45 21! # 
149th Street Loop coe SE’ Wee “Sate. ocean” sea 0 
Dennen Bee, teem... Bae Bae esac “sss ease 5.55 
Pelham Ray Park Line.... 7.15 034 681 --.. -.-.. 21 H- 4 
pete pa Subway ....- San ee “esac Ge *- ween vi 
,enth Ave. Line mee 18 Gfn tusss eae ares 15.7 
White Plains Road Line... 4 Ol 27 .... :  Oae Sf 
Manhattan Division 3718 679 27.3 2.84 0.16 128. 
Rth Ave & 162d St.Connec 0.62 0.62 mete tiete anne nent’ - 
uergenere Tease t406... Tae Lae imam . sued... cose 2.7 
Febster Ave. Tine. P ti a!) get. ieee eee: 5. 
West Farms Subway Conn. 950 0.50 -... --.. -.-- 1 
Totals... .....--.... 115.67 32.45 68.96 21.47 1.19 385.85 
e stock o > OF eens County Ry., 73 miles. V. 80. p. 2621; 
83. p. 818; V. 86. p. 11 y Anmouness in Jan. 1923 that trolley | lines in 





pS would a drcp pees. F 295. 
“Outside assets’ in 1917, Wy. N03. Dp. 2365. 
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between the city 
; V. 96, p. 62, 359, 1701) and the 
B.R.T. Co. (now 1. T.), providing for the establishment of compre- 
hensive dual systems of rapid transit carving 3S boroughs. 

The official statement to the N. Y. Stock Exchange, dated June 30 1913, 
was postches in “Chronicle” of Aug. 16 1913, pages 450 to 455, giving full 
particulars as to new contracts, bonds, &c. See a V. 97, p. 744, 1024. 

Subway Leases, New and Old, to Run 49 Years—Re-Capture. 


The lease by the city to the co. of the new subways is for 49 years from 
Jan. 11917, butif their completion should be delayed through no fault of the 
co., the beginning of the term will be correspondingly postponed (date now 
set Jan. 1 1919): subject, however, to city’s right of recapture after 10 years 

The leases of the original subways as modified expire contemporaneously 
with the lease of the new subways, but are not subject to termination by 
notice except as portions thereof may be taken over in substitution for the 
7th Ave. branch or the Lexington Ave. branch of the new subways in order 
to complete a direct longitudinal line, either upon the East Side or upon the 
West Side of the city. As to the old contracts, Nos. 1 and 2, see “Railway 
& Industrial” Supplement of Feb. 1913 and V. 96, p. 1701. 

The authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchase and take the prop- 
“vy. at any time after 10 years apes peyvmens therefor. , 

nder the pooling agreement with the city which became effective Jan. 1] 
1919, all the receipts of the old and new lines of Interborough system, with 
the exception of the old elevated lines, will be placed in a common pool, from 
which will deducted taxes, maintenance, oper. expenses, depreciation, 
the co.'s preferential and interest and sinking fund payments upon the city’s 
and the co.'s investments in the new lines. After these charges are paid 
the amount of revenue remaining will be divided equally between the city 
and the company. V. 107, p. 501, 401. 

Interest on the securities issued to construct and equip the new lines was 
a charge to construction until, and to the extent of, the completion and com- 
mencement of operation of the new lines. Under its contracts with the city 
the co. was reported in Jan. 1919 to be entitled to take, on basis of convert- 
ible note issue of 1918, out of the revenues of the I.R.T. system, an annual 
sum which, with $500,000 other corporate income, will provide $17 ,620,072 
as compared with $13,101,255 required for interest and sinking fund on 
all bonds and notes outstanding in the bands of the public; but in Jan. 1919 
not over $9,700,000 of the sum last named was expected to be a charge 
against the earnings of the year 1919, owing to the delay in putting the new 
lines in operation. See below and VY. 108, p. 171, 268; V. 107, p. 1100. 

The amounts payable to the co. out of the revenues of its subways (com 

und int. being allowable on any deficiency in any fiscal year) are to be paid 

ore the city becomes entitled to the int. on its investment under its 1912 
subway contract with the co. The amounts payable to the co. out of the 
revenues of its elevated lines (compound int. being allowable on any de 
ficiency in any fiscal year) are to be paid before the city shares any profit 
from the operation of the elevated lines 

Wher. the profits from the operation of the subway system exceed the 
amount of the co.’s annua! prior claim, and after all accumulated deductions 
(with int. thereon) shall have been made up to the co., the profits then re. 
maining are to go to the city until the percentage of the city’s return upon 
its investment shall equal the percentage of the return received by the co.; 
and thereafter excess profits will be divided equally between the city and the 
co. The profits from the elevated system and connections, after all the co.’s 
accumulations shall have been made up, are to be divided equally between 
the city and the co. 

Readjustment Plan, Dated oy F 1922. 

The plan of readjustment for the Manhattan Elevated and Interboroughb 
properties. outlined below, was accepted by the security holders con- 
cerned. (V. 115, p. 1730.) The main purpose of the plan was to provide for 
the capita! requirements and arrears of the Interborough system, estimated 
at about $30,000.000, and to readjust the Manhattan dividend rental. 
Under the plan the Interborough Consolidated Corp. which is the successor 
to the Interborough-Metropolitan Co. as the holding co. controlling the 
Interborough Rapid Transit Co., will disappear with its $45,740,500 of pref. 
stock and its 932,626 no par shares of com. stock and its $63 808 000 of coll 
trust 4 a % bonds. In place of these securities the $35,000,000 of Interboro 
Rapid Transit Co. stock wil] remain. V. 114, p. 2011: V. 115, p. 2159. 


New Lines.—On Mar. 19 1913 ana nt was & 
and this company bY P4, p. 1507, 1565 Vv 


Summary of the Main Features of the Plan. 
Manhattan Rental.—The Manhattan rental is to be payable out of the 
earnings of the combined systems after the payment of interest charges 
and is to be at the following rates: 


For the fiscal year beginning July 1 1922, 3%. 

For the fiscal year beginning July 1 1923, 4%. 

For the fiscal year beginning July 1 1924, and subsequent years, 5%. ° 

These preferential payments are to be cumulative and must be made to 
the Manhattan stockholders if the earnings exist. 

In case 4% divs. should be paid in any year upon Interborough stock, 
any further distribution of divs. for that year is to be divided upon a pre- 
scribed basig between the Interborough stock and the Manhattan stock until 
the total divs. upon the Manhattan stock for that year have reached 7%. 

Interborough Dividends Limited to 7% .—No divs. shall be paid upon the 
capital stock of the Interborough Co. (a) before July 1 1926, nor (b) out of 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes —- the Manhattan prop- 
erty and all div. rentals accruing to and incl. July 1 1922 shall have been 

id in full. ‘The divs. to be paid upon the stock of the Interborough Co. 

any year prior to July 1 1950 shall not exceed 7%. 

After July 1 1950 no div. shall be paid in excess of 7% per annum, and 
no other distribution of corporate assets shall be made if such payments 
reduce the aggregate net value of the assets of the Interborough Co. below 
$35,000,000 unless such div. or distribution shall have received the con- 
sent of the Manhattan directors. 

Existing Current Obligations and Arrears to be Paid.—Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of rentals at ‘the present rate and taxes under the Manhattan 
lease down to July 1 1922, the beginning of the next fiscal year. 

Maintenance and Improvement of Manhattan Property.—Provision ts to 
be made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan property, including the installation 
of turnstiles at stations and pneumatic control doors for cars. 

Sinking Fund of Interborovuugh Bonds Waived Five Years.—The interest 
payments on the Interborough 5% first mtge. bonds and on the secured 
no is to continue uninterrup , but in order to increase the amounts 
available for the improvement of the [nterborough properties and other 
capital purposes, the sinking fund in respect of the Interborough 5% 
mortgage bonds is to be waived for a five-year period. 

Notes.—90% of the Interborough secured notes due Sept. 1 1922 were 
renewed for 10 years, the remaining 10% being paid in cash. 

A new issue of $15,000,000 6%, notes was auth., of which $10,500,000 
were issued to provide for capital expenditures. 

To carry out provisions of the plan a voting trust was established. Voting 
trustees are: ank Hedley, Guy E. Tripp and Frank L. Polk. The 
voting trust is to continue in force until Oct. 1 1927. 

For further details of plan, compare V. 114, p. 2011, 2240. 

VALUATION .—V. 114, p. 1765. 


Payment of All Accruals on Non-Assenting Manhattan Ry. Stock.—Be- 
ginning Jan. 2 1926, the company pai¢ a regular cuaranteed rental of $1 25 
per share to holders of non-assenting stock of the Manhattan Ry. For 
more particulars see V. 121. p. 1461. See also V. 121, p. 3003. Oneof the 
stockholders of Manhattan Ry. complained that the Interborough R. T. 
Co. paid the back dividends only to those Manhattan Ry sharenolders 
whom the [. R. T. Co. was required to pay under court order. His request 
to bar trading in the stock of I. R. T. Co. on this account was refused in 
Nov. 1925 by the New York Stock Exchange. See V. 121, p. 2102. See 
also under ‘“‘Manhattan (Elevated) Ry.”’ 


Fare Increase —On May 14 the company renewed tts agitation for a 

-cent fare, see V. 120, p. 2550, 2815. Advertising contract with Street 

ys. Advertising Co. of New Jersey for 18 years. V.121, p.329. Wage 
agreement renewed for one year til] July 1 1926. V. 121, p. 457. ; 


tee eae ct one At 121, p. S508. Ser a oummer, of the Transit 
of companies operat n the City of New Y 
fiscal year ended June 30 1925. d ” af — 

1925 Subway Awards.—See V. 122, p. 249, under “Rapid Transit in 
New York City.” 

On Apri! 10 1926 Court awarded co. and Manhattan RR. $975,438 for 
removal of 42d St. spur. See for details V. 122, p. 2190. 

Platforms Ordered Extended.—Co. intended to fight an order given by 
the Transit Commission {n April 1926 to lengthen the local station platforms 
to at least 480 ft. to accommodate 10-car trains, one-half of the cost ($6,- 
000,000) to be borne by the city and one-half by the co. V. 122, p. 2495. 








P14 <f seatermen and switchmen, July 6 to 29 1926. See V. 123, p° 
STOCK AND BONDS—_ Date. . Interest. Outstanding. 
Stock (v t c) $35,000,000 $100) PLS A a i 5a $35,000,000 Jan’19,24% 
ist & ref mtge $300,000,000| 1913 5 ¢J-J” 162.106.0000 J 
($1,000 &c) Ont to an Co., , 
conv notes ($100 &c)| 1922 7eM-8 34,120,860 Sept 1 1932 


) 

10°yr goid ‘notes $15.600.000\ toes a * 10,500 
}- gold no J ‘ A-O 0, 

(3100, &c)_......- c*&r*tf {Guaranty : 
capment trust certificates| 1923 

ee ree c*{/New York 


Equipment trust certificates) 1924. 64% 'i.350.00 
ee \New York Trust Co., New York, 
1924 ee text 


6% 2,280,000 
ee oe New York Trust Co.. N. Y., Trustee. 

Bonds.—The ‘First and Refundi Mortgage” of 1913 is limited to 
$300 ,000,000, of which $170,000 Was underwritten early in 1913 
in June 1923 $162.106,000 was outstanding and a further $59,602,000 
had been poate to secure the secured convertible 7% notes due in 1932. 
Listing, V. 108, p. 2629. 

The bonds became, Nov. 1 1913, a first lien on all leasehold and othex 
rights of the company in (a) the existing subways and elevated lines (in- 
cluding pou houses, sub-stations, equipment, real estate, &c., owned 
directly by the Interborough Co. subject to the city’s rights under the lease) 
and (b) in the new subway and elevated line extensions and in the author- 
ized additional tracks on the present elevated lines. Cumulative 
fund of not less than 1% yearly of amount out began July 1918, and is to 
— sate issue. Sinking fund waived for 5 years (see readjustment 
plan above). 

In case the city shall exercise its right of re-capture of any of the new lines, 
after 10 years from commencement of operation, the moneys so payable 
will retire all outstanding bonds issued for gomatraesany and equipping same. 
Int. payable at Treasurer's office, 165 B’way, N. Y. City. 

Secured Convertible Notes.—90% of the $38,144,000 Interborough secured 
notes, maturing Sept. 1 1922, were extended as per plan for a period of 
ten years, the remaini 10% being l ~ in cash. The ext. notes are 
secured by deposit of $59,602,000 Ist & ref. mtge. bonds of 1966 and are 
convertible into Ist & ref. 5s at 80 during the first 3 years, at 85 duriag the 
second 3 years, and at 90 during the last 4 years. Red. in whole or in part 
at par and int. and a premium of \ of 1% for each unexpired semi-annual 
period of the ogee term. Int. at office of J. P. Morgan & Co.,N. Y. 

Ten-Year 6% Notes.—Until the payment of these notes the co. may not 
sell] or issue any Ist & ref. mtge. bonds, except upon the conversion of ita 
secured conv. gue notes (or renewals or extensions thereof) or for the 
purpose of paying the principal of these 10-year 6% gold notes. ed. at 

ar and —F a premium of \ of 1% for each unexpired semi-annual 
a pe of the ten-year term. Int. at Treasurer's office, 165 B’way, 
N. Y. City. 

In addition to the notes shown in table above, there were outstanding on 
June 30 1926 three-year secured convertible 7% gold notes, dated Sept. 1 
1918, as follows: Extended at 8%, $9,700; not extended, $6,000. 

6% Equipment Trust Certificates of 1923 are due $280,000 annually. Int. 

able at office N.Y 


O56 %, Hguipment Trust Certificates Suries B ure due $450,000 each Jan. 1 
Tu er are due J an. 
to and ine . Jan. 1 1929. 
6% Equipment Trust Certificates, Series ‘‘C.’’ are due $570,000 each Nov. 1 


to and includi Nov. 1 1929. 
DIV 907 to 1910. 1911. 1912. 1913. 1914 t0 1917. 1918. 1919. 
15 12 20% yriy. 15 2 
a.) and in Oct. 1918 


Since 1906___.% 9 year 

In July 1918 reduced div. to 24% quar. (10% p. 
and Jan. 1919 paid at that rate. In Feb. 1919 failed to declare any divi- 
dend for April 1. 


Bee V. 108, p. 878. 
EARNINGS.— 
Results by Divisions for Years Ended June 30. 


1926 1925 
Manh. Ry. Subway Manh. Ry. Subway 
Year Ended June 30— Division. Division. Dirision. Division. 
Passengers carried - _ ---_ 346,204,504 784,280,073 352,723,553 736,820,672 
Daily avge. pass. carried 948,506  2,148,7 966,366 2,018,687 
Rev. from transport’n__$17,310,229 $39,214,004 dal Gtk $36,841,034 


























Other street ty. op. rev. 1,754,937 3,429,645 ,352,200 2,589,580 
Gross oper. revenue_ _$19,065,166 $42,643,649 $18,988,378 $39,430,613 
Operating Expenses— 

Maint. of way & struc_. $1,254,488 $2,827,274 $1,196,268 $3,016,442 

Maint. of equipment... 1,414,635 4,422,146 1,462,105 3,686,762 

GS tas Uibtin ca Gas snc atte ss a ba 278 277 1,123 2,174 

Transportation expenses 7,571,049 13,024,059 7,769,284 12,884,489 

General expenses__- -- --- 1,063,202 1,963,405 1,079,157 1,990,082 
Total oper. expenses__ $11,303,652 $22,237,161 $11,507,937 $21,580,449 

Net operating revenue_. 7,761,514 20,406,488 7,480,441 17,850,165 

WUE. toa tibe chdneccos 2,435,505 915,278 2,464,188 835,401 
{ncome from operation $5,326,009 $19,491,210 $5,016,252 $17.014,763 

Non-operating income-- 84,960 192,019 78,608 213,592 
Gross income_____-.- $5,410,969 $19,683,229 $5,094,861 $17,228,356 

Int. & sk.fd.oncitybds. _____- A” Rh | i cesingntet 2,644,905 

Int. on I. R. T. Co. 1st & 
ref. mtge.5% bonds._ 1,445,244 6,628,823 1,442,139 6,628,823 

Sk. fd. on {.R.T. Co. 1st 
& ref. M. 5% bonds_- 631,949 1,821,804 570,995 1,646,085 

Interest on 7% notes... 1,088,456 1,290,617 1,084,362 1,291,500 

Int. on 10-yr. 6% notes. " 21.900 504.999 16.724  °381.449 

Int. on equip. trustctfs. ...._. I 169,423 

Int. on Manh. Ry. cons. 
mtge. 4% bonds.---- FP - ——_ [aes «- saenee 

Int. on Manh. Ry. 2d 
mtge. 4% bonds____-_ et §§=s«- «seas a ——«és tt twee 

Man. Ry. rental (organ.) ES eases a 8 8=>6. hanes 

Div. rental on Manhat- 
tan Ry. Co. stock._.. 3,066,486  -_---- FE — ——— 

Int. on inv. of depr. res. -.- -- ee ee 8, 

Int. on unfunded debt_- 27,772 41,539 21,529 65,733 

Other rent deductions__ 240,453 5,567 216.605 23,806 
Total income deduc’ns $8,380,500 $13,288,658 $8,.275.905 $12.900,524 

Net corporate income_def $2,969,531 $6,394,571 [$3,181,044 $4,327,831 

Maint. expend. in cxcess 
of contrac’! provisions. 1,156,347 Cr.175,002 1,352,714 Cri39,582 
Meee: 5 i ckdaitds def $4,125,878 $6,569,573 [$4,533,758 $4,188,250 


The annual report of the company for the year ended June 30 1924 shows 

a deficit for the Manhattan Ry. Division of $3,718,286 and a surplus of 

$3,359,260 for the Subway Division. For year ended June 30 1923 shows 

a deficit of $2,179,470 for the Manhattan Ry. Division and a deficit of 

$2,150,478 for the Subway Division. See ‘‘Public Utilities Compendium”’ 
of Oct. 31 1925 and May 1 1926. 

Statement of Operations for Years Ended June 30. 

1926. 1925. 


1924. 192. 
Miles of road June 30-_-_- 115.67 114.79 














Miles of track June 30-_- 385.85 382.96 378.68 374.36 
Passengers carried ____1,130,484,647 1089544,225 1074343,243 1025175,131 
Gross oper. revenue__..$61,708,814 $58,418,991 $57,773,775 $55,559,436 
Operating expenses- - - __ 33,540.813 a33,088,385 33,841,415 34,392, 
PEE dca cieminittenoes 3,350,783 3,299,590 2,763,530 2,662,311 
Operating income-_-__$24,817,218 $22,031,016 $21,168,831 $18,504,617 
Other income.......... 276,980 292,200 402,763 573, 
Gross income____-___- $25,094,198 $22,323,216 $21,571,593 $19,078,467 
Int. & s.f. on city bonds 2,655,186 2,644,905 2,610,99) 2,584,035 
Int. on co. Ist & ref.5s_. 8,074,067 8,070,962 8,066,992 8,032,090 
bS.F.onco. Ist&ref.5s 2,453,753 2,217,080 2,170,556 2,136,051 
Int.on Man. Ry.cons.4s 1,627.320 1,627,320 1,627,3 1,627,320 
Div. rental Man.Ry.stk. 3,066,486 3,065,310 2,723,877 1,710,000 
Other interest, &c______ 3,792,346 3,550.852 3,300, 3,120,766 
Total deductions____- $21,669,158 $21,176,429 $20,500,416 $19,210,262 
ji | ages $3,425,040 $1,146,787 $1,071,177 def$131,795 
0S  —eeeeaaeee 981,345 1,492,296 1,430,203 437,198 
PGS ca cctacicscc $2,443 ,695 def.$345,508 def.$359 ,026 def.$568,992 











Oct., 1926.] POWER, LIGHT 





AND RAILWAY 79 








a From the commencement of operations under Contract No. 3 and the 
certificates, respectively, it has been the practice to include in all 


of o ting expenses 14% of the gross operating revenue upon the 
Manhattan Division and 17% on t y ter 


and depreciatio Th the pdm A fined f - th 2 first ae ~ 

n. ese are the percentages ‘or the first year of oper- 
ation in each cash. Negotiations have been pending between the company 
and the Commissien ever since the end of the first year to determine what, 
if any, changes in these percentages should be made for subsequent years. 
Prior to July 1 1923 the amount expended in excess of 14% upon the Man- 
hattan Division was approximately offset by the amount under 17% expen- 
ded upon the Subway Division. But during the current year there have 
been expenditures upon both divisions considerably in excess of the tentative 
percentages provided for the first year. The net expenditures for mainten- 
ance in excess of the amounts therefor included in ‘‘operating expenses’’ are 
panne Rerqjnahove as “maintenance expenditures in excess of contractual 

b Under the plan of readjustment, payment of the si, an jfund is deferred 
until July 1 1926 on condition that, prior to that dateiok 4amount equal to 
bs deferred sinking fund be expended on additions or improvements to the 

perty. 

c Reserve to cover amount of additional rental which may become pay- 
able to owners of Manhattan Ry. Co.'s stock not assenting to the plan of 
readjustment for the period from July 1 1924 to June 30 1925-_- $65,310 

Dividend rental on $60,000,000 Manhattan Ry. Co.'s stock 
under the plan of readjustment........................-.--- 3,000,000 


jie puviesmandidetibdleddce dbase csseckn dunt $3,065,310 
Latest Earnings.—For 2 mos. end. Aug. 1926, see V. 123, p. 1634. 
OFFICERS.—Pres. & Gen. Mer., Frank Hedley; V.-P.. Earl E. Star- 
d; Sec. & Treas., H. M. Fisher, Asst. Sec.. A. C. Wigren. Office, 
165 Broadway, N. Y.—V. 121, p. 329, 457. 1101, 1348, 1461, 1569, 1678, 
1461. 2156, 2402, 2637, 2873. 3003, 3127; V. 122, p. 91, 94, 480, 610, 1309, 
1762, 2190, 2495, 3082, 3339, 3605; V. 123, p. 83,455, 581, 710, 1251, 
1502, 1634, 2133. 





MANHATTAN RY. (ELEVATED). 


ORGANIZATION .—Lease.—The Interborough Rapid Transit Co. 
leases the road for 999 years from 1875. Divs. were originally guaranteed 
at rate of 7 PA per ann., but under terms of readjustment plan rental was 
reduced as follows: For fiscal year beginning July 1 1922, 3%; for fiscal 
year begirining July 1 1923, 4%; for fiscal year beginning July 1 1924 and 
su uent years,5%. These preferential divs. are payable out of the earn- 
ings of the combined Interborough R. T. and Manhattan Ry. systems after 
the payment of interest charges, and are to be cumulative. In case 4% 
divs. should be paid in any year upon I. R. T. stock, any further distribu- 
tion for that year is to be divided upon a prescribed basis between the 
Interborough stock and the Manhattan stock until the total divs. upon the 
Manhattan steck for that year have reached 7%. See Interborough Rapid 
Transit Co. above. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns elevated railroads in the boroughs of Manhattan and the Bronx, 
N. Y. City, main line and branches, 37.18 miles, with 91.13 miles of 2d, 
3d, 4th and 5th track, sidings, &c.; total track, 128.31 miles; 3d rail electric. 
The 2d, 3d and 9th Ave. lines, under agreement with the city made in March 
1913, have been largely 3-tracked, the Interborough Rapid Transit Co. 
supplying the funds. 

Decision.—Supreme Court Justice Ford, in a decision handed down 
Feb. 18 1924 in a Manhattan stockholder’s suit to recover from the Inter- 
perouge company back dividends on the Manhattan guaranteed stock, 
held that the Interborough company must pay the 7% dividend rental to 
stockholders who declined to participate in the Interborough-Manhattan 
readjustment plan. V.118. p.794. A similar decision was handed down 
by Justice Mullan in May 1924. V. 118, p. 2437. Affirmed by Appellate 
Division of N. Y. Supreme Court April 3 1925. Affirmed by Court of 
Appeals. It is estimated that only 5% of the stockholders of the Man- 
hattan Co. are affected. 

On April 10°1926 court awards company and the Interborough Rapid 
Transit Co. $975,438 for removal of 42d Street spur. For details see 


V. 122, p. 2191. ' ; 
Payment of All Accruals on Non-Assenti Manhattan Ry. Stock Begins 
if 


Oct. 1 1925. See under ‘“‘Interborough Rapid Transit Co.’* on a previous 
page (V. 121, p. 1461). V. 120, p. 1747; V. 121, p. 329, 586. See also 
under ‘*Dividends.”’ 

STOCK AND BONDS— Date. Maturity. 


Interest. Outstanding. 
Stock $60,000,000 ($100).-.-. ---- See text ,000,000 See text 
Manhattan Elev cons (now! 1890 4g¢A-O 40,683,000 Apr 1 1990 
($1 00, we) Central Union Trust Co., New York, trustee. 
a sade ds a dene in eich c*&rt 
mtge $5,409,000 gold{/ 1913 4eJ-D 4,523,000 June 1 2013 
callable at 105.......--.-- Equitable Trust Co., N. Y., trustee. 

Bonds.—Consols beyond $40,000,000 may be issued for extensions at 
$300,000 per mile of single and $600,000 per mile of double track. Of the 
bonds, $12,712,000 are tax-exempt. Int. payable at 165 B’way, N. Y. City. 
After all the $5,409,000 2d M. bonds have been issued, all further capital 
expenditures must be financed by the Interborough R. T. Co. V. 103, 
p. 1118; V. 51, p. 248; V. 87, p. 285. 

In Feb. 1916 $4,523,000 4% 2d M. bonds were sold to reimburse the Inter- 
borough R. T. Co. for improvements and additions furnished under lease, 
&c. The 2d mtge. is made superior in lien to the lease to the Interborough. 
Int. payable at 165 B’way, N. Y. City. V. 106, p. 822; V. 103, p. 1118; 
Va 102. p. 609, 712, 800; V. 97, p. 1115, 1504. 

Dividends.—On Jan. 1 1923 paid 1% %; also paid 5% % in scrip warrants 


of I.R.T. Co. payable on Nov. 1 1923, being arrears of divs. at 7% per ann. 
up to and incl. div. due July 1 1922 (V. 115, p. 2580); Ape 2 1923 paid %% 
uar.; July 2 1923 paid 60c. per share; Oct. 8 1923 paid 1% quar.; Jan. 1924 


vidend was omitted; April 1924 paid 1%; ae | 924 paid 1% 1. and 
15 cents balance due on account of July 1923 vidend; Oct. 1 1924, paid 
1%, being payment deferred in Jan. 1924; Nov. 1 1924 paid 14%; Jan. 1 
1925 div. deferred. On April 1 1925 paid 14%; on uly 1, 14%% plus 
14%, being the payment deferred in Jan. 1925. V. 120, p. 2943. On 
Oct. 1 1925 75c. quar. rental div. per share on stock of record Sept. 22 
was paid to stockholders of the Manhattan Ry., who subscribed to the 
ustment plan. See for explanation of this dividend amount V. 121. 
Pp. 1462. On Jan. 1 1926 the Interborough Rapid Transit Co. paid 27c 
a share (representing the amount due under the readjustment plan, based 
on operating results for the quarter ended Sept. 30 1925) on account of the 
quar. rental div. to stockholders of the Manh. Ry. Co. who subscribed 
to the readjustment plan of 1922. Holders who did not assent to that 
plan, were receiving their $28 a share in accumulated dividends which 
were declared payable beginning Oct. 11925. It was said that the Interb. 
R. Tr. Co. did not intend to withhold payment until forced in each in 
dividual case by court action. V. 121, p. 2874. Non-assenting 7% stock- 
holders were paid a regular quarterly rental of $1 75 per share in Jan. and 
also in April 1926. In July 1926, $1 75; Oct. 1926, $175. V. 121, p. 
3003. In April 1926 $1 25 was paid as the regular quar. div. rental to 
assenting stockholders. In July 1926 the regular quar. div. of $1 25 was 
paid plus 50c. representing deferred rental on account of insufficient earnings 
on Oct. 1 1925, and 98c. covering similarly deferred rental on Jan. 1 1926. 
V. 122, p. 3341. In Oct. 1926, $1 25. 
Dividend Suit.—See V. 122. p. 2651. 
EARNINGS.—See report of Interborough Rapid Transit Co. above. 


OFFICERS.—Pres., William Roberts: V.-P., James F. Hughes: Sec. & 
Treas., P. V. Trainque.—V. 120, p. 1327; 1747, 2943; V. 121, p. 329, 586, 
1461, 1462, 2874, 3004; V. 122, p. 1310, 2191, 3340: V. 123, p. 1504. 


BROOKLYN CITY RR. CO. 


ORGANIZATION .—Incorp. in New York in 1853. Was leased on 
Feb. 14 1893 to the Brooklyn Heights RK. Co. for 999 years, the lease 
aranteeing all fixed charges, organization expenses, taxes and 10% divi- 
dend (Oct. 1919 and subsequent dividends not paid—see B. R. T. below] on 
12, ,000 of stock (par $10). The lease was nominally to the ee be 
eights RR. Co., but the Brooklyn Rapid Transit Co. (now B.-M.-T.) 
owned entire capital stock of the Brooklyn Heights Co. The Brooklyn 
Heights RR. Co. was placed in the hands of a receiver July 14 1919, and in 
accordance with the decree of U. 8. District Court, dated Oct. 16 1919, dis- 
affirmed the lease and returned the property to the Brooklyn City RR. Co. 
Oct. 19 1919. In Oct. 1923 we were informed that the Brooklyn Heights 
Co. was being liquidated. No further information. In 1926 co. offered 
— with B-M. T. Corn. to supply supplemental bus service in the 
orough of Brooklyn. 





| against 229 


FIELD OF OPERATIONS.—Owns 209 miles of track and operates 
approximately 219 miles. Has approximately 991 motor een 9 cars 
and 131 motor service cars, From 1923 to the fall of 1925 a total of 535 
gow eodern type cars were placed in service. Power is purchased from 


Guaranty Fund.—Under the terms of the lease it was provided that a fund 
of $4,000, should be deposited with certain trustees by the Brooklyn 
Heights RR. Co. as a guarantee of the performance of the terms of the lease. 
It was further tm that in the event of the termination of the lease by 
reason of any breach, default or omission, the ‘‘said guaranty fund of 
$4 shall at once become the sole and absolute pro 


of the lessor.” ‘This guaranty fund consisted of the following: $? 





Brooklyn Queens County & Suburban first mtge. 5% bonds 1.627.000 
Brooklyn City RR. first 5s: $125,000 Brooklyn City RR. refunding 4s; 
$25, B. R. T. first 5s; $250,000 B T. first refunding 4s. 


% % 

Py aqpesmens dated Nov. 19 1923, the Guaranty Fund contro was 
adj as follows: $275,000 Brooklyn City RR. ref. 4s held by the B. M. T. 
were substituted for the $250.000 B. n ' B. R. T. 1st 
5s. All the Brooklyn City RR. bonds, consist of $1,627,000 5s and 

4 4s, were deliv free and clear to the Brooklyn City RR. Co. 
2,000 ,000 Brooklyn Queens County & Suburban Ist mtge. 5s were delivered 
to the B. M. T. under a stipulation that the Brooklyn City RR. should 
receive a $2,000,000 offset against any recovery on the so-called $10,000,000 
construction suit. It was further provided that if there should be no re- 
covery on the construction suit, then Brooklyn Queens County & Suburban 
bonds should be returned to the Brooklyn City RR. Co. or the pro rata 
amount of the recovery, should it be less than $2,000,000. 

The company has no power houses of its own but has a contract with the 
receiver for the B. R. T. by which it is supplied with power. The compan 
makes weekly payments of the amounts which is estimated will be foun 
due for power. he amounts are not fixed and vary from time to time. 

The company has a claim against the B. R. T. for the demolition of the 
Brooklyn City power house. 

Suit.—The receiver for the B. R. T. brought suit vo the company to 
recover $10,000.000, alleged to have been expended by the Brooklyn 
Heights Co. under its lease, The company in its answer denies any lia- 
bilitv. V. 113, p. 2612. 

Objections to Valuation of Transit Commission.—V. 114, p. 1285 


STOCK AND BONDS—_ Date. Interest. Outstanding. Maturity. 
Gon stock $16,000,000 ($10). .... -.---_. ‘ .000 See text. 
Refunding mtge $6,925,000| 1906 4¢F-A 2525.000 Aug 1 1956 
ED MS ain: tities dive ines ntf/Int. at Brooklyn Trust Co., Brooklyn, trust. 
1891 J-J v6 .000 000 
Int. at Kings County Trust Co., Bklyn.,trus. 
1925 524J-J 3,375,000 See text 
rust Co., Brooklyn, N. Y., Trus. 
z $400,000 own by company and held alive (see ‘Guaranty Fund” 
above). v $1,627,000 owned by the company and held alive (see ‘‘Guaranty 
Fund” above) were sold in July 1925. 


Bonds .—Mortgage of 1891 is for $6,000,000 and is a first lien on the old 
Brooklyn City road and a consolidated lien on the lines acquired by consoli- 
dation in 1890. The bonds are not subject to call. In July 1925 Halse 
Stuart & Co., Inc.; White, Weld & Co. and W. ©. Langley & Co. so 
$1,627,000 at 96 and int. to yield approximately 5%%. V. 121, p. 72. 

The refunding bonds are subject to call at 110 and interest. V.82,p.1437 

Equip. trust certifs. Series A are due $375,000 each Jan. 15 1926 to 1935. 
Principal and divs. payable in New York and at office of org B Stuart & 
Co., Inc., in Chicago. $3,750,000 were sold in Jan. 1925 M Halsey, 
Stuart & Co., Inc., at prices ranging from 96.21 and divs. to 100.46 and div., 
to yield from 44% to 544%, according to maturity. V. 120, p. 328. 

Dividends.—Following the*termination of the lease (see above) in Oct. 
1919, no dividends were paid until Dec. 15 1922, when a dividend of 20c. pur 
share was paid. V.115, p. 2158. In 1923: March, 20c.; June, 20c.; Sept., 

5c.; Dec., 25c. In 1924, Mar., 25c.; June, 25c.; Sept., 25c.; Dec., : 
and 5c. extra. In 1925, Mar., 20c.; June, 20c.: Sept., 20c.: Dec.. 20c. 
In 1926, Mar., 20c.; June, 20c.; Sept., 20c. In Sept. 1924 a stock div. of 
33 1-3% was paid. V. 119, p. 323, 809. ; 


EARNINGS.—For 12 mos. ended June 30: 


R. T. ref. 4s a 


First consolidated mortgage 
$6 .000.000 tf 
me certifs Series A 
we & $1,000) ) gria..c0ts | Browkiye 


Oper. Rev. Net after Taz Other Inc. Deduc'ns. pel. OP 
_ sae $11,677,916 $1,946,104 $92,854 $616,222 $1,422,736 
ED = ssitn dni eck 11,663,679 1,810,617 101,941 500.982 1,411,576 
tht. cece 12,063,099 2,356,296 63,160 517.736 2,001,720 
Gael .-enarees 11,986,253 2.625.612 210,942 581.338 2,255,215 


x Including earnings of the Brooklyn City ‘Development Corp,, which 
company was dissolved in Aug. 1924. 
Latest Earnings for 3 mos. ended Sept. 30 1926, see V. 123, p. 2134. 
Revenue peseengers carried year ended June 30 1926: 230,355,382, 
‘oe aleeientien : . H Hobart 


13,538 in the preceding year. 
OFFICERS.—Chairman of Board, Pres 

Porter: Vice-Pres. & Gen. Mgr., Clinten E. Morgan: V’ce-Pres, & Treas,, 

Geo. W. Jones; Sec., 8. B. Olney: Aud., E. H. Reed.—V. 120, p. 208, 328, 

SS}, 701, 3146; V. 121, p. 72, 456, 584, 1454, V. 122, p. 478, 2649; V. 123, 

p. 579, 841. 





NEW YORK RAILWAYS CORP. 


Control.—Tiue entire common stock (90,200 shs.) was aqgeeet by Fifth 
Ave. Coach Co. on Aug. 31 1926. See also V. 122, p- 3083; V. 123, p. 1114. 
ORGANIZATION .—Incorp. in New York April 15 1925 to succeed the 
New York Rys. Co., sold at foreclosure, as per reorganization plan of 
July 18 1924. See “Public Utility Compendium’’ of May 2 1925, where 
also is given a history of New York Rys. Co. and its subsidiarics. Vv. 120, 
p. 2270, 2269. On May 1 1925 the New York Rys. Corp. took over the 
operation of the system from the receivers of the New York Rys. Co. 

As of March 31 1926 the number of shares of stogk of subsid. cos. acquired 
or deposited under the above plan of reorganization and the number of 
shares yet to be acquired were as follows: 

Shares, par $100. 


Acquired. Outstanding. 
8,853 


Bleecker & Fulton Ferry RR. Co____------------- 8 1 

B’way & Seventh Ave. RR. Co___-_-_- PRR ON ae 16.871 4,129 
Chistopher & Tenth St. RR. Co aad ol li in ae 3,982 2,518 
A2nd St. & Grand St. Ferry RR. Co______-_------- 7,154 326 
Og SS | ogee ae aaa “ ..-- 218,375 «1,625 
>, oo ,_§ ® OS eee eee rrr 5,92 72 
Thirty-fourth St. Crosst. Ry. Co...:.....------.. eer et 


x Par value $85. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corp. controls the entire trolley service in Manhattan extept that 
of the Second Ave. Ry., the Third Ave. System, the Ninth Ave. and the 
the Eighth Ave. lines, each of which are under independent ma ement, 
ons the Fourth & Madison Ave. line, operated by the New York & Harlem 
R ‘ 


The corp. owns as of June 30 1926 30.38 miles of underground electric 
track and 2.995 storage electric track, total 33.375 miles of track. O tes 
under agreements with controlled companies 39.573 miles of track (37.012 
underground electric and 2.561 storage electric); and has trackage rights 
over 3.320 miles of other lines. ‘The total trackage operated is 76.268 miles 
70.670 underground electric and 5.598 storage electric) . 

The system owns and controls the following cars as - June 30 1028 


Underground orage 4 

| a nD ep zee NS 744 10 754 
STE Gs com cecivsoccesseucabbba 95 *3 98 
TD sinus ba pitted babe «om ee nenntahel 839 13 852 


* Horse non-revenue Cars. 

The system purchases a.-c. power from outside sources and distributes 
same through 6 sub-stations. 

The corp. controls through ownership of the majority of the stock (and 
prepesse to acquire the entire balance of the outstanding stocks) of the 
‘ollowing companies which are o ted under operating agreement: 

Bleecker St. & Fulton Ferry RR., Broadway & Seventh Ave., Christopher 
& Tenth Sts. RR., 42d St. & Grand St. Ferry RR., 23d St. Ry., Sixth 
Ave. RR., 34th St. Crosstown Ry. 

On Feb. 24 1926 corp. and the Fifth Ave. Bus Co. presented a joint 
polteion for an exclusive franchise to oo an extensive bus system in 
Manhattan to the Board of Estimate. new co., the New York City Omni- 
bus Corp., was to be formed, New York Rys. Corp. to discontinue 25 miles of 
street car tracks and 20 street cars. or full particulars, see V. 122, p. 
1170, under ‘‘Rapid Transit in New York City.’ 

Franchises.—Most of the franchises are perpetual. 





New York Rys. Participation Corp. was incorp. Feb. 27 1925 in New York 
for the purpose to take over and distribute the proceeds from certain 
liquidating assets of the old N. Y. Railways descri in the plan of re- 
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PTRLIC UTILITIES 


[Vor 125. 








Orcanizatl nu These assets consisted of cash proceeds from the sale of 
real estate under foreclosure securities and rea! estate formerly covered by 
the refurding mtve. Each share of the Particip. Corp. was renresented hy 
an equal amount of stock trust certificates issued to holders of N. Y. Rys 
$! .000 30-yr. Ist real est. & ref. mtve. 4% 2. honds with coupon Jutv | 
1919 These certificates entit'e ho'der of each $1 000 hond to $779 face 
amount of N. Y. Rys. Corp. income bond« and a stock trust certificate for 
its common stock. 

On April 5 1926 corp. made its first distribution of “liguidating assets” 
to stockholders. consisting of $109 principal amount of N ’ Rys. Corp 
ywrior lien mtge. 6% «. bonds. series “*A” for each share of stock of N. Y 
tys. Particip. Corp) V.122 p 1763 

On July 1926 corp. made a second qistribution of $200 in cash per 
share. V.122 p 3454. In Oct. 1925 the N.Y. Stock Exchance authori ed 
the listing of 18 040 shares of no par stock of N. Y. Rys. Participatinz Corp. 
carrying 90 200 no par common shares of N. Y. Rys. Corp. See for more 
particulars V 121, p 2157. 

Aster exchange of the old for the new securities, as per the above-mentioned 
reorganization plan. the capitalization of New York Rys. Corp was to he 
approximately ax follows. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 90 200 shs (no par)..... .... 2 if spas 
Preferred (no par). Reyes $7 OG Soe ‘ 
6th Ave pur mtee 40-yr 5% 4 19295 5#4J-J $300 000 Jan 1 1964 


$309.000 ($1.000, $500 ane Central Union Trust Co., N. Y. City. Trus 
fF | 


aS ay eee c* 
Central Crosstown pur mtge 
(31.000. $500 & $100) ec 1925 6M-N 1289 9°0 May 1 1940 
Prior lien M 2 $50.000.000/{ 1925 6 J-J 3.800 000 Jan 1 1965 
Ser A ($1.000). e*f)} Central Union Trust Co.. NY... trustee 
40-yr inc 2 bonds $21.000.000) 1925 6 20.686.000 Jan 1 1964 
Ce) BP eo csccs ; e*f'’ Guaranty Trust Co... N VY. City. Trustee 


Stock.—The pref. atock is entitled to non-cumul. divs. at the rate of $7 
per share per annum Is red at $100 per share. but has no preference as to 
principal in ease of liquidation or dissolution. The com = stock has the 
entire voung power. 

tonds.— Sirth Are. purchase bonds are secured by a first lien on all land 
and buildings formerly owned by and acquired from the Sixth Ave. Co 
and on all subsequent impts. and additions to land and buildings. Limited 
to $300.000 Red in whole on 60 days’ notice at par and luterest 

The Centra! Crosstown purchase mortgaae bonds were issued in exchange 
for the $250.000 Central Crostown Ist mtge. bonds due Nov. | 1922 as part 
Payment afier consummation of the reorganization plan by foreclosure 
sale. Holders of old bonds received for each $1.000 bond or certi‘icate of 
deposits (1) $800 N. Y. Rye Corp. Central Crosstown purchase 6% bonds 
and (2) $401 50 in cash (hing $200 principal and $201 50 on account of 
interest. See V. 122, p. 881. The mtge. provides for a payment of 
$10 000 at the end of each vear to he app'ied to the purchase or redemption 
of said bonds until th principal arourt has heen recuced ta $120,000 
V. 122. p. 1916. $10.100 have been acquired for sink. fund. and cancelled. 

The total authorized amount of pro lien mige gold bends is $50 OOO thn 
Series A bonds are dated April 20 1925 and mature Jan.11965 They bear 
int. from Jan 11925. Arered whole or part by lot at 105 and int. The 
bonds are secured by a general mtge. on co.'s property and a first Hen on 
real estate of the: 0., also on 384 electric curs, 23.43 miles of underground 
electric and apitrtensnces and on substantial nercentages of the stock 
of company’s «vi sidiaries. V. 122, p. 1762. Listed on New York Stock 
Exchange. V 122, p. 2192. 

The 40-yr. 6 income gold bonds, due Jan. 1 1965 are secured by lien 
Junior to the prior lien mtze on the property covered by that mortwage 
Are red asa whole on 60 days’ notice at par and int Int is cumulative 
from and after Jan. | 1925. and shall be paid on April | 1926. and on each 
succeeding April 1 incl April 1 1930 only If and to the extent that the 
board of directors shall determine to make such payment: thereafter int. 
not exceeding 6% in any year shall be paid on April 1 1931 and each suc 
ceeding April | incl. April 1 1964. only if and tothe extent that the available 
net income of the co. for the calendar year ending the next preceding 
Dec. 31 shall suffice for payment and be declared by the board of directors 
to he then payable: and thereafter all arrunsinted and unpaid int) shall 
be paid at the maturity of the bonds. No divs. may be declared or paid 
either on pref. or com, stocks or any other stock of the company until 
all accumulated and unpaid int on the income bonds has been paid or 
declared Listed on N . Stock Exchange in Oct. 1925. V.121. p. 2157. 


N Y Rys. Co, 30-Yr. 1st Real Estate & Ref. Mige. 4% G Bond+e.—Pur- 
Biant to the reorganization plan of Y. Rys. Co (see above under 
“Organization"’) each holder of » $1.000 N. Y. Rys. Co. 30 yr. Ist real 
estate & ref. mtge 4% g. bonds with coupon July 1 1919 and aut nent 
coupons attached, or of a certificate of deposit representing such bond 
vith such coupons, is entitled to receive, upon complying with the con- 
ditions of the plan, $770 of income bonds . Rys. Corp. and a stock 
trust certificate for no par stock of N. Y. Rys. Partic. Corp., carrying a 
stock trust certificate for N. Y. Rys Corp. com. stock. V. 121, p. 2157. 


EARNINGS.—For 12 mos. ended June 30: 








1926 1925 
Nn, da bdddbucsdbinew des $7.475.976 $8,057.889 
Operating expenses and taxes____..______- .---- 6,165,210 6.716.841 
I i od il $1.310.7'6 $1.241.048 
Non-operating facome. . . coo ccc ccc ccc ccccce 86,739 381.165 
Sc Mo $1.397.505 $1,.722.213 
Tania gp 5 lat naa agi A A a eee 939.571 2.501.128 





Net income (excl. of interest on income bonds)_._ $457.934 def$778.915 

Note.—The results shown for the year evded June 30 1925 represeut 
the accounts of the Receiver, New York aeawege Co. for the 10 mos. ended 
April 30 1925 combined with the New York Railways Corp. for the two 
months ended June 30 1925. 

OFFICERS.—Pres., Hugh J. Sheeran; V. P..W G Strait; Gen Atty.- 
R. B. Hull; Sec. & Asst. Treas., F. &. Gordon: Treas. & Asst. Sec.,J S$ Dun- 
ham: Auditor, G. . General ofti-es, 123 Wo 116th St.. NY. Ciry- 
V 120. p 2269. 2270 2491. 2551. 2R17 V. 121. p 200. 2039. 2157. 2875 
V. 122. p. 348: V. 122, p. 2192, 2083: V. 123. p. 1114. 

CONTROLLED COMPANIES.—The New York Rys. Corp. owns a 
majority of the capital stocks of all the under-mentioned sub. cos. The 
corp. is endeavoring. under the reorganization agreement of New York 
Rys. Co., to acquire through exchange of securities the entire outstanding 
balance of the capita! stocks of these subsidiaries, 


(1) BLEECKER ST. & FULTON FERRY RR. 


f Road was leased to 23d St. Ry. on Jan. 10 1876 for 99 years at an annual 

rental of | 416 ou ee stock of Bleecker St. Fulton Perry & RR. ff O00 

shares, par 100). and interest of first uitge. bonds of Bleecker St.& F. F.RR. 
STOCK AND BONDsS— Par. Outstanding. Maturity 
$900 .000 See text 


Interest. 
CEE lS KS 
lst M gold were formerly 78/1.000 42 a 700.000 Jan 1 1950 


extended in 1900 as 4s_ntf' Guaranty Trust Co., New York, trustee. 


(2) BROADWAY & SEVENTH AVENUE RY. 
8TOCK AND BONDS— Par. Inierest. Outstanding. Maturity. 
Btock $2,100.000 ($100)_____- RR $2.100.000 — See text 


Bwav & 7th Ave cons mtge of { 1000 Kg JI-D FR RAK ONDE 11943 
1893 for $12,500,000 ._.ntf{Chatham-Phenix Nat'l Bank & Trust Co., 
trustees 
* In addition $2.635.000 of these bonds were purchased in Dec. 1925 
and held by trustee. from proceeds of sale of property 
Bonds.—The consol mtge. bonds of 1893 are non-callable. 
of $1 .000c* and $1 .000 and multip.es of $1 .000r. 


In June 1925 $2 850,000 additional bonds were issued to be exchanged 
under the reorganization plan of N Y 


Denom 
surface bonds, $350,000 South Ferry bonds and $1.000.000 Broadway 
Ist mtge. bonds which were outstanding. The above capitalization table 
assumes that this exchange of securities was completed. No exact figures 
were available at the time of going to press. 

Above trustee asked for tenders until noon Dec. 21 1925. having approx. 
$2 ,000.000 available for the purchase of these bonds. V. 121. p. 2 #3. 

(3; CHRISTOPHER & TENTH STREETS RR. 

8TOCK AND BONDS— Par. Interest. Ovtstanding. Maturity. 
PR atiken dens ceccaes wee. <aaper $650.000 = See text 


Bunds.—$210,000 ist mtge. bonds extended in 1898 until Oct. 1 1923 
are all owned by New York Rys. Corp. 


Rys Co. for $1,500,000 Broadway | 








| 
i 


(4) FORTY-SECOND ST. & GRAND ST. FERRY RR. 


Capital stock $748.000 outstanding (par $100), the majority of which 
mowned by New York KRys Corp 


(6) TWENTY-THIRD STREET RY. 
Road was leased ‘April 25 1293 to New Vork Rv« for unexpired term of 
tts charter for annual rental of 1R% on par value of Apital «tock (6.000 


shares yt $100), all taves. charves, &e. Ine leased Mlvecker St. & Pultoo 
Perry KR. lives. See this latter company above. 


sTen'k AND BONDs— Date. Interest. Outstanding. Maturity. 
— . &. ... ra eee A P Sele $600 000 -* - 
First meortwage $250.000__..- 1873 64-J 250.000 Jan 1 1965 
[debentures ($1,000). ___._. 1886 OA I-J 150 000 Jan 1 195 
liopt & ref mtze $1 500.000 [1912 K« J-3 1.500 000 Jan 1 1962 
($1 000) wold guar... c*) Bankers Trust Co... New York truatee. 


Rumds —The impt & ref mige hends are cred in whole or in part at the 
option of the co. or for the pe fur on any int date at 107 and int on 
1 week's notice Sinking fund of $1,102 85. privaltle <comid annually with 
aceretions; when $400,000 gonds shall have been acquired they shall be 
canceled Tax exempt in NY 

The $250 000 Ist mige. honds. due Jan 
tures. due Jan 1 1008 are to be extended uader the reorganization plan of 
\ ” Ras Co. to lanuary 1 19465. 

(6) SIXTH AVENUE RR, 


Capital stock $1 700.000 (par $85) outstanding. the majority of which 
frowned by NY Rys. Corp tn June 1925 the par value of the capital 
#tock was reduced from $100 to $85 per share 


(7) THIRTY-FOURTH STREET CROSSTOWN RY. 


1 1900 and the $1450 000 dehben- 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ie Ses « ecdbadmbeodkeames. bane . a $i O00 000. - a 
Int mtge ($1 .000)....---- tad | inge 5 AD 1.000.000 April 1 1996 

Central Trust Co., New York. trustee. 





COLUMBUS & NINTH AVENUE RR. 


First Mtge. 5% Bonds. Dated Aug. 24 1923.—The reorganization plan of 
May 12 1925 was declared operative in Aug 1925 Iloiders of « ficates 
of deposit for ist mtge 5% bouds dated Aug 24 142% were to receive. on 
Ervennetatiwn of the same at Irving Bank Columbia Trust Co 60 Broadwa 

; YY City. for each $1.000 with all unpaid coupous attached $416 
principal amount of Income bonds N Rvs Corp aud 2% shares of pref 
sock (stock trust_ctfs.). also of N.Y. Rys Corp. V. 121. p. 838. See 
alo V. 121. p. 2875. under “N.Y Rye Corp.” 





THIRD AVENUE RY. 

ORGANIZATION —In-orp to New York on Aprit 20 1910 and on 
fan £1912 Court of Ay pools having affirmed the decision of the Appellate 
Division of Supreme Court, which reversed the order of the Public Service 
Commission, refusing to approve reorganization plan subsequently ap- 
wosed by the Comminson on Jan 17 1912 V 2 p 209 V 04% p 1484; 
@2 p 1637, 1567. V OL p 348%) Took over the property of the old 
Third Avenue KR. sold at forectosure on Mur 1 1980 V 8% p 1535. 

Owns allor practically all of the stock of the following Union Ratiway, 
Dry Dock Fast Brosdway & Battery 424 Street Minhsttan ie & S86, 
Nicholas Ave , YVoukers RK | Westchester Klectric Southern Boulevard, 
Kingsbridge ay New York City Interborouzh New York Westchester & 
Connecticut Traction Co. Mid-Crosstewn Ky Co tne Bett Line Rallwa 
Corporation, Pothom Park & City Island Ky  Brousxs Traction Co , Thi 
Avenue Bridge Co., Kingsbridge Co., North Street Transp. Corp., West- 
chester Street Transp. Corp.. Eastchester Transp. Corp. aud Hastiogs Ky. 
Co. Ine., also the q; .487 JOO outstauding 20 n.tge. Licome bonds of 42d 
Street Manhattauville & St. Nicholas Ave. Ry., the $2,164,000 bhouds of 
42d Street Ma hatta ~ille & St. Nicholas Ave. Ry., the $2,164,000 bonds 
of the New York C’‘y I terborouga Ky. ana the $1,750.000 5% bouds of 
the Belt Line Rail ay “orp. With the New York Railways. the Coney 
lla: d & Brookly: Kat. auc the Broo lyn Rapia Travsit Co . co.trols the 
Broo! lyn & North . :.er RR., operating over Maihattan Briuge. (This 


co )pauy ceased operati .g ou Oct. 4 1919. V. 109. p. 1461.) Purchase 
ia 1926 of Westchester Street RR. property, see below under “‘Union Ry. 
Co.” V.123. p. 583. 


CAKS, —towur § 144; controts 51, tetal, 1.644 cars. 
Vatuation.— For appraisal of system in 191s, see V. 106, p. 1462. 
Objections to Valuation of Trans Cometasum.—V. 114. p L2as. 


ROAI)—Operated— Milis. Miles. 
Third Ave. .Co_......--- 36.534) N. Y¥. City Interboro. Ry. Ce 39.541 
Kingsbridge Ry. NS oh a a cat - -'!!| Southern Boulevard RR... 10 295 
12d St.M.& St. N. Ave. Ry. 20 112) Westchester Elec. RR_-.... 36 219 


Dry Dock E. B. & B. RR._. 13 677) Yonkers RR an 
Belt Line Ry. (« ‘ , 


*p : ae  F West. & Conn. Trac_- 
Union Rv. Co lof N.Y. City.108 586) Hastings Ry 
Bronx Traction Co... ....-- Zhteee 


42.526 
5-23 


STOCK AND BONDS— = Late. Interest. Outstanding Maturity. 
Stock $16.590,000 ($199). __-_- : ak ...-$16.590 090 = See text 
3d Av RR ist M g ($1.99) _tf 1887 523-3 5.000 000 July 1 1937 

\tne at Farmers’ Loan & Tr Co., N. Y. 
First refund M $40.000.000' 1911 4jJ 21.990.500 Jan 1 1960 


wld (see text) c*&r*tf | int at Central Tr. Co.. New York, Trustee. 

Adjust inc mtge $22.536.009' 1911 56 A-O 22.5°36.000 Jan 1 1960 
gold (see text) _. c*&r*cf\int. at U.S Mtge. & Tr Co... N. Y., Trus. 
stock and bonds all listed on N. VY. Stock Exchange. 


Bonds.—Coupon bonds of both issues are in denom. $500 and $1,000, 
registered bonds are for $500 and $1 060 or multiples of $1.000, Of the 
Ist ref. bonds. $19.071.500 are reserved for underlying bonds and re- 
mainder for future extensions and improvements. under proper restrictions. 
Of the bonds reported outstanding, $5 "520.500 are in the depreciation and 
contingency fund at the disposal of the company. Redeemable on any 
int. date at 105 and int. on 3 mos. aotice See V. 94. p. 706. Int. on 
income bonds is cum a Dec. 31 1912. Ine honds sre red asa whole 
but not in part on Ist day of any month on 3 mos. notice at par and int. 
$320 .000 have been purchased by the company. V_ 102 P 7 
inc. mtge. holders to have full voting powers until full int., 
accum shall have heen naid for five successive vears. See V. 94, p. 706. 
Also V 117 1778 

Dividends on Income Bonds.—An initial dividend of 14% on the adjust. 
ine. bonds was paid April 1 1913 for the 6 mos. end. Dec. 311912. V. 96, 
p 1236. Regular semi-annual divs. of 2%% each were paid to and incl. 
Apr. 1917 In Oct. 1917 paid 1%%. pr 1918 int passed. 

p 2° Noneto Apr 1922 when1\%% was paid. V.111 p 948. Oct. 1 
In 1994 Anertl 246%; 


pid 3%% tn 199? April 327 -Ort %% 
cae 6%. 00° 1925. April, 14%: Oct.. 14%%. In 1926, April, 14%. 

; p. ‘ 

lhridends on Stock.—Initial quar. div. of 1% was paid Jan 1 1916, Aprit 
1%: Iulw 1%: Oct... 1% e Jan. 1917 div. was omitted on account 

af t*.  e-'. te Fe " 1A HW 9N7Q None «ince 


EARNINGS.—For calendar year’s: 











Total Oper Net Aster Other int. Choes., Ralance, 
Rerennue Tares Ineowme. ae ‘ rplus. 
ee $14.521.252 $2.470.9°9N $198.98R $2 47.497 d+f$? 671 
PUN i tkidudone 14 711 297 2 386.250 275 718 2.695 76l def33 .793 
er 14.422.149 262.219 2&1 228 2.692.322 191 836 
For Fiscal Years Ended June 30. 

1926. 192! 1924. 1923. 

Total oper. revenues. _.$14.666,998 $14,542.508 $14.649.265 $14,406.785 
Operating Erpensis— 

Maint. of way & struct_. $2.256.727 $2,408,183 $1.829,554 $1,425,234 
.Maint. of equipment... 1, 99.863 1.770..59 1.523.528 1,334,189 
l epreciaticn accruals... Cr399.754 Cr650.9.6 206,198 733,347 
Power supply... ........ 917,504 981.156 1.0€0.857 1,223,969 
Operation of cars____-_- 4.872.190 4.985.677 4,959.51 4,574,374 
Iniuries to person & prop’ 1,142,882 1.05 .960 964 082 871,077 
General & misc. expense 613,108 617.953 598.817 564.795 
Total oper. expense__$11.102.520 $11,166.851 $11.176,157 $10.726.984 
Net operating revenue__ $3.564,478 $3.475.657 $3.473.108 $3,679.800 

Wethiunkethawseunaou 1,036,624 1,044,378 987,702 968 
Operating income___. $2.527,854 $2,331,280 $2,331,280 $2,711,756 
Interest revenue. ______ 197,435 252.543 276.419 287 .349 
Gross income- --_-__-_-- $2,725,289 $2,583,812 $2,583,812 $2,999,105 
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Oct., 1926.] POWER, LIGUT AND RATLWAY 81 
Deductions— (4) YONKERS RAILROAD.—aA trolley road tu dune 1925 was 
Int.: (1) First M. bonds. $51%.08C $541 .608 $518.080 $548 ORO | cranted av emergency permit by the City of Yonkers to operate buses to 
(2) lstref M.biunis« - 879,620 879.620 879.620 879.620 | replace service on five trolley lines V 120. p 3189 In Sept. 1925 
(3) 2d adj M_ bonds acquired the franchise and all the outstanding capital steck of the North 

eagets since Oct 1 ‘ Street Transportation Co, a large bus company V 12!) p 571. 
1.126.800 1,126.00 1.126.800 1.126.890 Operating Agreement with Union Railway.—On May os 1911 Pub. Serv, 
Track & otis 1 privileges 18.942 18.419 14.2%2 14.4524 |] Comm. approved the terms of an agreement whereby cars of the Yonkers 
Mise rentdeductions | - 8.500 Rv?" & 24K 7 TR! TE RR would cun over certain tracks of the Union Railway to the terminals of 
Amort. debt disc. & exp-_ 22.452 22.452 21.871 21.215 | the New York City subway and elevated lines. This reduced from 15 to 10 
Sinking fund accruals. _- 33,480 43.480 33.480 23.480 | cents the fare from Yonkers to lower Vianhattan. restoring the old rate as 
Miscellaneous - _ - . .._-- 84,521 55.279 56.747 66.226 ona eran. breaking up of the Metropolitan Street Ry. system. 92. p. 
—_ — A 
Total deductions. __-_- $2.687.°95 $2.685.951 $2.689.078 $2 697.829 ORGANIZATION .—The Union R 

7 : ps % 3 ; —_ y. guarantees the $1.000.000 bonds, 
Net income -.-.-.--..-- $47.894 def$102.149 74.262 $°01.276 | prin & int. V. 67. p. 635. $992,500 stock owned by Third Ave. System. 


OFF IGE RS.—Pres., 8S. W. 
F Nee ar way Sec., 
Farring 

DIREC “TORS. —Adrian Iselin, 


Huff: V.-l’s , Leslie yay and W. E. 
Garrow T. Geer: Treas., A Sage: Auditor, W. 


R. Horr, George W. Davison, 4 F Pala 
gano. W. Emlen Roosevelt. John WW Platten, 8. W. Huff, Joseph | Sea- 
man, E. A. Manice, J. N. Jarvie bow Mf Straus, Wm .C‘arnezie Ewen Ey 
Alexander 8. Webb.—V . 120. p. 3 , 5S. 1091, 2150. 2685: V. 121 

1103, 2275, 2515; V. 122. p. 1171, a3. . 123, p. 58%. 712, 845. 111s. 1352. 


1) DRY SOCK EAST BROADWAY &@ BATTERY RR 


Protective Committce.—The interest due Jan. 1 1926 on the series C ref. 
mtge. income fold bonds havins been defaulted, the foll »wing committee 
was formed: ‘athan + irsh, Chairman; C barles 0. Cornell. 8. Jay Jacobs, 
with H. F. Linder. 50 Broad St.. N. Y. ity, Sec. Depositary, Bankers 
Trust Co., 14 Wall St., N. Y. City. Vv. ioe p. 2798. 

CPA NEA EEN finetpereted bee a gates Chird Ave. Ky owner 
$1.198 000 of tie stock In Jan 1906 began operating Grand St line ly 
electricity On Oet. 1 LOL changed from horse cars to storage-battery 
cars on Avenue Ro and Canal St. lines V 93 1195) «On Oct 2191 
received permission from P 8S. Commission to electrify road on Canal St 
V.95 p 126% 


PVE te cer seer Pr ArTONS AND CHARACTER OF BUSINESS.— 
Operates 13.677 miles of track. 

SPea*h ANT) bee Nips— Par. tert ole Outstanding Aaturity 
Stock $1.200 OM $1 6QF $1.20 000 See text 
General mize gold 1892. ntf) 10009 5wdD G40 000 Dew 1 19% 

(\Parmers Loan & Trust Co Trustee 
Gen refund mtge series B ' 2R 000 Jan 1 Lee 


core c&r t1iMac Text 1300 ON Jan 1 108f 
Bonds -4W4t« general ret mize. bonds. $1,500 000 4: e wer. A 5% tnomt~ 
of which 4950 000) iro ceverved to retire the generis! M5. due 1932. ine 
N00 may be issued yo acquire additional property and for het terments 
atonly upon the joint consent of the holders of at least 75% of the agree 
wy par value of series Bo oand series ( bonds then outstanding or after 
ue notice and failure of holders of more than 245% of series B and C t 
object thereto Series A honds are a prior lien and preferred as to prin & 
int Series Bo honds are « prior lien over. and preferred both as to prin & 
int over <eries ( bonds Series ( bonds to beur int to and Inel July J 
1925 atsuch nen cumulative rate net excepting 6% perann as earnings per 
mit. on net efter fan 1 PO are te “wur tne tthe Swed eote of 1% 
with an additional 27 If earned. V_ 195. p. 497: V. 196. p. 715. The 
interest due tan. 1 1M an Serine “C'" wae no’ naid. See V. 122. p. 212. 


EARNINGS.—See Third Avenue Ry. above 
See V. 122, p. 212, 2798. 


(2) FORTY- wt KA qyReer MANHATTANVILLE & ST. NICHO 
LAS AVENUE RAILW 


FIELD oF Bs AND CHARACTER OF BUSINESS.— 
A horse road but Nov 11 1900 changed to electricity. Operates the 
Third Avenue Rridge Co = 20.112 milew of track. 


ORGANIZATION —Chartered Aus 20 187%. In Nov 
was purchared by the Third Avenue RR See Vo Al 
Ia Der. 1899 n te use undergruend electric ayatem from Port Lee 
w Boulevard then to Fifty-ninth Street 
$2.471.300 stock and all the $1 427.000 outstanding 24 mtge incomes 
Re Avenue Ry.; the remairing $114.000 2d mtge hounds 


Ou June 31 O12 Public Service Commission granted authority to extena 
. pas 1 1940 at 5% the first mtgze 68 matured Mar 1 1910 
othhe 
othing is being paid on 2d mtge. 6e—al!l of which are held by This 
pe y 


8TOCK AND BONDS— Date. Interest. Outstanding.- Maturity 
authorized $2. 500,000 $100 _. $2.500.000 «|. 
mortgage gold 1880 tf: .000 M 506.000 Mar 1 1940 
Red at 110 any int gore, {48 at Central Trust Co..N Y City .trustee 
Second mtge income fis | 6% asearned See text Jan 1 1915 


Gen refund mtge 


1894 contro 
A 


ED adinmiaé~ehae « « } iGontral Trust Co., New York, trustee. 
BARING. —See Third Ave. Ry. above.—V. 95, p. 679: V. 107, p. 
1192: V. 118, p. 2703. 


(3) shed RAILWAY CO. OF NEW YORK CITY.—A trolley road 


ORGANIZATION .—Owns $58.100 (all the outstanding stock) of the 
Bronx Traction ‘«‘o. On July 19 1926, purchased at foreclosure sale for 
$79,000 the franchises equipment and rolline stock of the Westchester 
Street RR. Co. of White Plains, and intented to continue to operate the 
In accordance with the local franchises a 5 cent fare ‘vas to 
urchased lines consist of the Tarryton line, th» 
Silver Lake tine. the Mamaroneck line the “carsdale line, care and equ p- 
ment. and car barn prorerty in Harrison. V. 12%. p 58% 

FIELD OF OPERATIONS AND CHARACTER OF RUSINESS.— 

tes from 129th St and Third Ave. through the Borough of the Bronx, 
and with subsidiary tines anaes thence to and throuzh Mt. Vernon 
Operates 10 . 8 miles of track 

New Franchises —tin July 2 1914 the Board of Estimate and Aegertine. 
ment granted the conipany a franchise to cross the Willis Ave. bridge over 
the Harlem River to 125th St., and along 125th St. to the Fort Lee Ferry. 
The Public Service Commission in approving the franchise are the 
-_ ny from exchanging transfers with the Third Ave. and 42d & 

th Ave. companies at intereveting reints in said franchise. V 99 p 450. 


trolley cars. 
be maintained. The 


ero? ¥F SPT BONTY Pa: Interest.  Ontsianding.LastDinv., ec 
Btock ($100) all owned hy 32d Ave. 000. ; . 
First mortgage 1892 gold_.tf 1000 52 F-A 2.000.000 Aug 1 1912 


jlut. payable at Central Tr. Co., N. Y. City 
Guaranteed Loans— 
Westchester Ist M gu p & 1'$1.000 5 500,000 ping 1943 
-ntf Int. at Ban - Co., 


gold 1893. New York. trust 
Southern Boulevard RR Ist} 52 J-J 250.000 July 1 1945 

Sy WD «62 oss - _tf (Central Trust Co., New York, trustee. 
Yonkers KR first mortgage... _... ....--.- See below 


EARNINGS 1971; 


V. 113. p. 1252. 

(e) BRONX TRACTION CO —A trollev road. 

ORGANIZATION .—Incorp on May 12 1904. and is a consolidation of 
Daien Ry small companies See V. 78. p 2333 Entire stock owned by 

MEL OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 24.042 miles of track operated by Union Ry.. from Bronx River by 
West Farms Road t Westchester Village: from Bronx River b + a 

estchester Turnpike to Westchester Village, from Main St., Westchester 

Village. to Eastern Boulevard. aud from West Farms Road to Bleecker St. 
Standard gauge. 11-Iib. rails. 


(C) WESTCHESTER STREET TRANSPORTATION CORP. 

ORGANIZATION .—Inacorp. in 1926 as successor to W  sichester Strect 
RR., sold at foreclosure July to 1926. See for predecessor co.. which had 
been in hands of receiver since Feb. 29 1920 “Public Utilit Compendium’ 
of May 1 1926. Compare also V. 121, p. 209, 2654, 3213: V. 123, p. 584. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESs.— 
Co. operates approximately 16 miles of line. comprising the Tarrytown 
lines, the Silver lake line. the Mamaroneck line and the Scarsdale line. 
ee to cars and equipment, co. owns a car barn in Harrison. V. 

op. f 


-See Third Avenue Ry. above.—V. 99, p. ” 50, 


STOCK AND Ce ag Date. Interest. Outstanding. Maturity. 
Cone SE DEE vcenntn cabs. nebaggen SPEED  sacarncase 
REFUGE, séncsiccsrecses Vv. 123, p. 584. 





FIELD OF OVERATIONS AND CHARACTER OF BUSINESS.— 
Owns 12.826 miles of track. 
STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock $1.000.000 ($1090) sath dua dite $1 000 0 
First mtge gold $1.000,000) 1898 5 4-0 1.000.000 April 1 1946 
Kuaranteed _.._.._ ntf ‘Baukers Trust Co., New York, trustee. 
—V 120. p 3189: V 121. p. 1571 

(5) KINGSBRIDGE RAILWAY. 

ORGANIZATION .—ILneorp Jan. 25 1898. The ranchise. the terms of 
which are 4% of gross receipts for the first five ears. 4% for the second, 8 
for the third and 10°% thereafSer is for 25 yrs. with privilege of renew 
under certain conditions for another 24 year At th 301 of the term the 
ity acquires the property. paying for it in accordauce with definitely 
press Tibed rules for fixing its value. V.69.p 1218. Work on this line was 
muniin July 1901 and completed in 1992 Entire $%.600 stock owned by 
the Third Avenue Ry.. which company also opera ex the property 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Kuns from Amsterdam Ave. and 162d St. to Broadway and 225th S&., 
making 7.15 miles additional 

6) NEW YORK CITY INTERBOROUGH RY.—A trolley road. 
he Third Ave. Ry. owns $4.652.900 stock aud $2,164,000 Lst vonds, 
ee —tnueorp. in New York oun March 24 1902, in the in- 
terest of the Luterborough Rapid Transit Co. to build an extensive system 
of feeders for the subway and elevated tines in the Bronx. aud to afford 
street railway counections across the Harlem River bridges 


STOCK AND BONDS— Date. Interest. wry” Maturity. 
Stock $5.000,.000 ($100) ~--.. 22. LL $5.000 £ 
First mortage $.5.000.000) 1905 4@ M-N 


2.164 000 May oy Lies 
sinking fund gold ‘ tf;/U. 8. Mortgage & Trust Co.,N. Y., 

Bonds .—Of remaining first mortgage bonds, $87.000 are in staihon font fund 
and $8:36.000 are in treasurs. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
39.511 miles of track. —V. 95. p. 541, 1274: V. 109, p. 1366. 


- (t) BELT LINE RAILWAY CORPORATION.—Sworage battery and 
er 

Transfers.--No longer required to issue transfers to the lines of the 
New York Railways and Second Avenue Ry. See decision May 25 1925 
by the U 8. Supreme Court. V. 120. p 13 

ORGANIZATION .—ILneorp. at Albany on Dec. 24 1912 to take over 
th «Central Park North & East River K sold * ergy on Nov. 14 
1912 tw eawent Cornell (V. 95, 1331. 140z. V. RL, 1701 See also 
Vv 4°. ‘ eww * lo March 1913 was taken iat a hird Avenue Ry. 


Vv. . 948. 

In ee tee 1913 Public Service Comm. authorized the making of a mort- 
gage for $4 .000 000 first mtge. 58 and the issuauce of $1 .750,000 bonds there- 
under at uot leas than 95. ntire stock aud bouds owned by Third Ave. Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Owns road on 59th St., East and West. All electric on 59th St. Owns 26 
cars. 
STOCK AND BONDS— _s Date. Interest. Cutpentins. Maturity. 
Geen ©. oa). wecdsde cae” aabbdus $734.1 ip 
See text Ri on i 1943 


ist mte $4,000,000 gold red | 1913 5% 
asa whole at 1045 _ - Pelle Nm Trust Co., New York, 
HKends. —Are guaranteed by Third Avenue Ry. —V. 107, Pp 0474: V. 112, 
p. 1028, 1398; V. 114, p. 2467; V 120. p 2813. 


(8) MID-CROSSTOWN RAILWAY CO.—Swrage-battery cars. 

Acquired by the Third Avenue Ry late in 1915. 

Discontinued.—On Aug. 8 1919 the company discontinued one running of 
cars. due to its snake Se “borrow any more money. V. 109, p. 57 

Judgments.—In Nov. 1919 judgments against the company, aggregating 
$231, ise. had been entered in the Le ‘ourt by the Third ‘Avenue Ry.. 
and certain of its sulbsid: -ries. 109, p. 

ORGANIZATION .—Incorp. hs New York on Feb. 14 1912, in the inter- 
est of tue re rganization committee, as successor to the 28th & a Streets 

‘rosstown RR., sold at foreclosure on Jan 4 1°12 (V.94. p 69: V. 104, p. 
1703 21 19 See plan of reorganization in V, 17 
In Fe.1914 the Pu'tic Service Comm authorized the Third Avenue Ry. 
to acquire and hold the $150 000 stock of the Mid Crosstown Ry. Co., Inc, 
aod 'n April 1914, in pryment therefor. the Third Avenue Ry. Co. issu 
$180.000 of bonds, and gave its 1% promissory note for $250,000, payable 
in toree equal annus! installments. and canceled claims amounting to 
$34 .442 against the Mid-Crosstown Co. V_ 94, p_ 1447. 

Stock, authorized and outstanding, $150 000 ($100). 

ROAD.—Track, 5.645 miles.—V. 109. p 578. 677. 1793. 


(9) PELHAM PARK & CITY ISLAND RAILWAY CO., INC. 


Operation Suopreed —On Aug & 1919 the company suspended opera- 
tions ine 

RUA NIZATION. &e —Incorp. May 10 191% in New York and on 
July 91911 the Third Avenue Rv. acquired control, Authorized common 
stock, $125 000 outstanding. $415.000. Length of road 3.283 miles, from 
Belden Point. City Island to Eastern Boulevard or New Rochelle Road, 
Operation by sterage battery was hegun Aug. 18 1914.—V. 99. p. 610: 
V. 109. p 





BROOKLYN-MANHATTAN TRANSIT CORP. 


ORGANIZATION ~ Oreanized in New York tn June 1923 as per plan 
outiined in “Electric Ratlway Supplement” of Apel 28 1923, to 
the Brooklyn Rapid Transit Co. sold at foreclosure For ninter? ‘ 
Brooklyn Rapid Transit Co see “Blectrie Railway Supplement” of April 
2R 192; Stockholders of the old BR. T were a a she 
under the plan and received upon pu yment of such assessment $21 875 
new 63% bonds, $13 125 new 6% pref stock and alsu | share of new oo 
par value stock of the BOM TT Vo o117. p 2888: V 118. p 1011. 

The B-M T Corp owns the following stocks and bonds of its sub- 
sidiary companies. whieh are held as free assets in the treasury of the 
co , except the honds and stocks of the No Y Rap Transit Corp. and the 
Willlamsbur h Power Plant Corp. which are pledged as security for the 
co.’s rapid transit security bonds (description further below): 


Stocks, Owned i] 
Auth. Issued. B-M T, 
Shares. Shares Shares 
V. Rapid Transit Corp. com............ 189.000 189, 000 a1&8,138 
Witliareterss Power Plant Corp. com_...-- 19.000 10,000 419.000 
Nassau Electric RR. Co. com.........-.--- 85.000 85.000 85.000 
Preferred. ---- 65.000 65.000 63.947.75 
Bkivn Queens Co & Sub. RR. Co- com. ...150.000 20.000 
Coney Island & Bkivn RR Co. com_......- 39.090 29.839 627 897 
South Brooklyn Rv Co com --_. oosss SAD Bae 5 An 
Coney Island & Gravesend Ry. Co com.... 3.59 3.500 3.400 
Conev Islind & Riklvn Term. Co. com_..._. msn o% 25 
neice TOR TNGG.. 5 gestern ccccdéébewatoe 2.000 2.000 c¢2.000 
Brovklyu Hus Corp ...-..----- JL cue cedse 500 500 500 
Bonds, 
Total Genet D 
Outstandt BM 
N.Y. Rap. Tr.C oat. SOM 2, f. Savion A -$°1,1 54, ) d8i11.052 888 
Wmsb ee. Plant orp. gen. ag 5 .f. Ser. A. 17.885.600 @17 .And.66 
Bkiyn uerte Co. & Sub. RR Int M.5% bonds 3. 41.000 2.000 000 
Coney Isl & akiye RR. cons. M. ro 50-yr.bds. 2.125.000 625.000 
Bklyn. Heights RR. Co. ist mtge. 5% bonds---- 250,000 250,000 
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PUBLIC UTILITIES 


[Vou 123. 








a Pledged as security for B.- T. rapid transit coourtty bends. & b Bene 
ficiall se by B.- T.asp eee ¢ Incl. directors’ s! Whereof 
003, 382.000 ledged as securit ty for B.-M.T. Rapid Transit Securit bonds 

The — also owns $525,000 of a total outstanding of $925,000 Bklyn. 
City RR. ref. 4% bonds. Also has substantial real estate holdings in 


Brooklyn. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. 
Miles of Track in B. M. T. System— 
Rapid Transit lines: 
New York Rapid Transit Corporation—Owned 
Leased (including trackage rights) 


Surface lines*—The Nassau Electric RR. Co 
Brooklyn Queens County & Suburban RR. Co_. 
The Coney Island & Brooklyn  § ets 
South Brooklyn Ry. Co 
Coney Island & Gravesend ‘Ry. ‘Co 


*Not including tracks owned by the Brooklyn Heights RR. Co. (in liqul- 
dation \ or operated by its receiver over Brooklyn Bridge. 


Equipment.—Cars owned by system: Surface passenger cars, 1,412 
elevated passenger cars, 903: subway passenger cars, 954; service and mis 
cellaneous cars 293: total. 3,562 

In Dec. 1925 co. asked bids for 200 new subway cars (67 duplex units) 
for co.’s rapid transit lines. See V. 121. p 3129. 


New Subways and Extensions.—An agreement was reached in May 1912 
as to how the routes of the new dual subway system in lower Manhattan 
should be apportioned between the Interborough and Bklyn. Rapid Transit 
and the Court of A Appeale at Albany set: | on June 30 1912 affirmed the 
decision of Justice Blackmar (V. 94, p. 1057) holding to be Conesitntiogs) 
the terms of the proposed contracts ton she Interborough and B. R. T.., 
formal contracts were Gers we ay the P. 8. Comm. and were signed op 
Mar. 19 1913. V. 96, caption #1 hey id Transit in + al by 

138 1448, 1566: 111, 237, 1040; 

° 16, 864. For description o' a. ‘subway lines. Dalle one 
9 be ‘built Fs ae by the Brooklyn Rapid Transit (now B.- . T.) and the 
city, g.. ‘Electric Ry. Supplement” of Oct. 28 1922 ee B.R.T. See 

also V. 120, p. 1088. 

Whitestone Branch of L. RR.—In Sept. 1926 co. declared itself wilies 
to operate this branch of tie L. I. RR. as an extension of its (B. M. 
Corp.) Corona line, if the City * New York acquires the W hE 
branch. See details in V. 123, p. 1381 


"1925 Subway Awards.—See V. 122, p. 349 under ‘“‘Rapid Transit in New 


York City.”’ 
119, p. 577. City bus franchise asked. V. 


Bus Service.—See V. 119, 
See for bid to run buses in —o 


filed by i. ‘s bus subsidiary, 
123, p. 1506, under heading 


809. 
the erg | Island & Gravesend Bus Corp 
‘Rapid Transit in N. Y. City.’ 


Suit Against Bklyn. City RR.—The receiver for the old B. R. T. brought 
suit against | the Beiys. City RR. to recover $10,000,000 opranced to that 
company prior to the designation of the receivership. - 113, p. 2612. 
This case is still pending. 

Suit Against City.—In Dec. 1918 the N. Y. Municipal Ry. Corp. and the 
N. Y. Consolidated Ry. Co. brought suit Py the city of New York and 
the P. 8. Comm. to compel completion of the city transit system in accord- 
ance with the contract of March 19 1913. The plaintiffs alleged that, not- 
withstanding the elapse of 6 years Pans the execution of the dual contracts 
there remained unfinished and still to be constructed or completed 47 miles 
of track out of a total of 115, and 19 miles of road out of a total of 41 of the 
lines which A. Be ey assumed to construct by Jan. 1 1917 and which the 

ony agr eed to equip and operate. For further details see V. 107, p. 
2288, n April igas the receiver for the N. Y. Municipal Ry. Corp. and 
the N. Y. Cons. ay. Co. filed a bill of complaint in the U. 8. Dist. Court 
to compe! the carrying out of these contracts and to recover alleged damages 

pcurred as ® result of the city’s alleged failure to perform its contract 
obligation. - 114, p. 1764. he city has filed an answer asking the dis 
missal of "Hy suit. Vor details see V. 114, p. 2358. Motion to dismiss 
suit was denied on Oct. 21 1924 by Federal tides Knox. 119, p. 1951. 
In July 1923 B.-M. T. took over handling of suit from counsel for re- 
ceiver. See V. 117. p. 322. On Jan. 3 1924 Judge Mayer granted a 
motion of the New York Rapid Transit Corp. to intervene in this suit. 
V.118, p. 85. Thecity and the Transit Commission appealed to the U.S. 
Supreme Court from the order granted by Judge Mayer permitting the 
Rapid Transit Corp. to intervene, but on June 2 1924 the appeal was dis- 
missed by the U. 8S. Supreme Court, which ruled that it was without 
jurisdiction. V.118,p.2823. Compare V.118.p.1268. Seealso V. 119, 
p. 2409, and V. 122, p. 2038. On July 21 1926 Federal Judge Thacher 
announced that a master would be appointed in co.’s $30,000,000 suit 
against the city, based on the complaint that the city did not comply with 
contract 4 to construct and lease to plaintiff a. number of new routes and 
extensions. For details, compare V. 123, p. 579. 

Plan o of Trgnets Commission for Merger of New York City Street Ratlways.— 
The N. Transit Commission on Sept. 29 1921 made public a plan for the 
readjustment and merger of street ces gag and rapid transit lines of Greater 
New York with eventual city ownersh For extended outline of plan 
see V. 113, D- 1431. See also V. 117, p. 870 under caption ‘‘Rapid Transit 
n New York C ity.’ 

Advertising Contract.—On Feb. 28 1924 the Transit Commission approved 
@ contract between the corporation and Barron G. Collier, Inc., for the 
advertising and vending privileges of the subway and elevated lines of the 
system, under terms of which the > tahtar agrees to pay a minimum of $15,- 
000,000 for 15 years as —~ ¥ $900 .000 a year for the first 5 years, $1 ,000.- 
- AC a ver v 118, the second 5 years, and $1,100,000 a year for the third 5 

D. 

7 Valuat —S8ee V. 117, p. 2006, under caption 2, 2B. i” 

| Snoop of Tort Claims.—See V. 117, p. 1346; V. 118, p. 2946. 

Upon completion of reorganization the +. BARD will be approxi- 
mately as follows: 

“Wage Agreement.—The existing wage agreement was extended for an- 
other year on July 1926. V. 121, 584. 

No Control of I. R. T. Sought.  - Oct. 1926 Chairman Gerhard M. 
Dahl denied rumors the effect that co. was seeking control of the Inter- 
borough Rapid Transit Co.—V. 123, p 1873. 

Transit Commission's Report Fiscal Year Ended June 30 1925.—See under 
Interborough Rapid Transit Co. ‘‘Rapid Transit Report’. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Com. 850,000 joom (no par). ---- 769.911 shs. 
Pref., 350,000 shares— 

Seriés “A” $6 M0 af 

July 1 1926, 250,000 shs- 
Rapid ‘Transit ‘Security 6% 

s f bonds gold__._Series A 1923 6% $92,698,000 = 1 1968 
Beookiys ueens Co. & Sub.{ 1894 5¢J-J 1 +497 000 Jul fhe 1941 
pl - $3,410,000_ntf|\Guar. Trust Co., —— York, 

nsol M, guar p & if 189 5 803.000 aly 11941 
(end), $4,500 ,000_--_ntf\Brooklyn . York, trustee. 
klyn Union Elev ist M.{ 1899° 5¢F-A 15, O66. pO Feb 1 1950 
ar. $16,000,000 tf\Int. at Central Tr. be 4 2 trustee. 
Co ‘Elev first mtge,/ 1899 80,000 Aus 1949 
N. rustee. 
37,000 — 1 1951 


ge F.A 6,9 
we ong! ,000) .g(u) nef Int. at Coney “rrust C255 
assau RR Co cons 1898 ya) 

way ($1,000), Ss. Guaranty Trust Co. 188 Y., trustee. Bonds 

rtf (guar. by end. by Bklyn. Heights RR. 
First mtge bonds (Giowedy tt oa 4 5§A-O A ar Apr 1 1944 

Chase Nat'l Rome, N. trustee. 
Atlantic Ave gen mortgage! 1891 5 2041 ,000 Apr 1 1931 
old (closed) ntf\ Brooklyn ho s O0., trustee 

Atlantic Ave improvement,| 1894 6 J-J 215,000 Jan 1 1934 

st. (closed) tf Brooklyn Trust Co., New York, trustee 
W E general gold,/ 1893 5gA-O 118,000 Oct 1 ‘i933 

oon! ial & Bklyn ist t Bra08 vo ¥ Facies. ly1 
yn conso g J- uly 1 1948 
M $2,000 000 ,000 Bankers Trust Co., New York 


gold stee. 
1904 4@J-J 1,500,000 Jan 1 1955 


A mortgage $10,000,- 
000 gold . 1,000) =. .c*tf\ Bankers Trust Go., New York, trustee. 
1889 5J-J 988,000" dui 1 1038 


Maturity. 
See text 


249,468 shs. See text 


a | & ewtown 
M's. 000,000 __.ntf\ Bankers Trust Co., no York, 





Stock.—Pref. is issuable in series, each series Soubesquans to ser. 

to carry divs. at such rate and cumul. from such date, and to be red. on 
such terms, as directors may determine at the time of the creation thereof. 
Pref. as to assets on distribution to the amount of $100 per share and divs. 
Pref. stock shall have the same vgung rights as holders of common stock 
(one vote for each share held). may entitled to divs. at the sete of 
$6 per share per ann., but no ae cumul. without int. from ¢«cafter 
July 1 1926 and red., all or part, at $100 and divs. Voting treet ertifs. 
for both classes of stock are listed on N. Y. Stock Exchange. 


For subscriptions by employees to preferred stock, see V. 121, p. 837. A 
new offering was e to employees in July 1926, see V. 123, p. 453. 


Voting Trust.—Has been formed to provide for representation of publie 
authorities on board of Gremers. Voting trustees are Albert H. Wiggin, 
G. - Dahl and Frederick Strauss. 


Bonds.—The Rapid Transit Security sinking fund 6° bonds are secured 
by pledge of $93,352,000 face amount of N. Y. Rapid Transit Co’ ref. 
mtge. 5% bonds (see that co. below); $17,885. a0 face wR of Williams- 
burgh Power Plant Corp. gen. mtge. hha ser. *A,” 138 shares 

no par) of the capital stock of Rapid Transit Nhe a 10,000 
shares (no par) of the capital stock of oO Williamsburgh Power Plant Corp. 
The Rapid Transit Security sinking fund 6% bonds, series ““A,”’ are re- 
deemable at 105 and interest. A cumulative sinking fund of 2-3% per 
annum on the maximum amount of bonds at any time outstanding an 
able semi-annually, first payment to be made Jan. 1 1927, to be enelies to 
the purchase or rede:aption (at above redemption price) of the bonds of this 
series, the co. to have the right to tender bonds for purchase by the sik. fd. 
at current market prices. If any div. be paid on the pref. or com. stock 
of the co. prior to Jan. 1 1927, then the sink. fund payments shall commence 
not later than the date of the paymeut fsuch dividend. 


Interest on Bonds, Where Payable neerest on the Bklyn. Union Elev. 
ist 5s and on the Kings Co. Elev. ist 4s is payable at Central Union Trust 
Co.; on Nassau Electric bonds, inc] Atla tic Ave. and West End issue, at 
the Chase National Bank, New York, on tne Brooklyn Queens County & 
Suburban mortgages and the Jamaica & & ooxlyn first mortgage at the 
Chase Nat. Bank, N. Y. Int. on al: Coney Island & Brooklyn bonds 
is payable at C entral Union Trust (0 6 

he total authorized issue of 1st cunsot. mtge. gold 5s of the Bklyn. 
1,616. ASO age reseever 


Queens Co. & Suburban RR. is $4,500,000, of which 
for extensions, on which they will be a first lien. Both B Q2. OC 
loans are subject to call from 1916. 

The Nassau El. 1st consol. M. bonds, besides covering the mileage 
directly owned, are a lien by a supplemental agreement upon the stock of 
the Conse Island & Gravesend Ry. and will become a direct lien on this 
line should it become merged in the Nassau Electric. Of the total of 


$15,000,000 bonds authorized, the unissued remainder ($3,242,000) is for 
prior liens. See listing application in V. 72. p. 342. 


Coney Island & Brooklyn Bonds.—Of the $10,000,000 bonds auth. by 
mtge., $4,000,000 are reserved for is liens and $3,768,000 are reserved 
for ext. and imps. No sinking fund, and bonds cannot be called. 


Dividends.—A quarterly dividend of $1 50 per share was paid or declared 
payable on the pref. stock April 1924 and regularly since including April 
1927. In 1926, Jan., $1 50; April, $1 50. ’. 121, p. 3129. On the 
common stock $2 was paid in Jan. 1926 for the period from co.’s organiza- 
tion (June 1923) and a quar. div. of $1 for the quar. period Oct. 1 1925 to 
Dec. 31 1925. V-.121,p.3129. $1 quarterly in April, July and Oct. 1926. 


EARNINGS.—Results for years ended June 30 (B.-M. T. System and 
affiliated companies): 

Revenue from Transportation— 
Passenger 
Freight 
Chartered car revenue 


1925. 1924. 
$41,383, 1s $38" 376, 581 
675 iS 650,1 
Br 
517 


$39,028,144 





Other Street Railway Operating Revenue— 
Advertising 
Other car and station privileges 
Rent of buildings and property 
Rent of equipment 
Rent of tracks and terminal 
Miscellaneous receipts 


Total $1,238,781 
$43,312,417 


$4,474,266 





Operating Expenses— 
Maintenance of way and structures 
Maintenance of equipment 
Operation of power plant 
Trainmen’s wages 
Other expenses 
Damages 
Legal ex 
General 
Other poneres expenses 
Freight ex 
American 





Total operating expenses $28,426,391 $26,.499.409 
Net revenue from operation $14,886,027 $13,572,918 
Taxes accrued on operating property 3,068,462 2,738,947 


$11,817,565 $10,833,971 





Operating income 


Non-operating Rerenue— 
Rents accrued from lease of road 
Miscellaneous rent revenues 


$60,571 
287. 376 
Interest revenues 


$61 467 
97 376 
428,865 


62 
12,318 
151,367 


$951 456 


1,000 
$950,455 
$11,784,426 
$7 050 





Non-operating Revenue— 
Non-oper. rev. deduction—Rent expenses 





Net non-operating income $1,084,581 


$12,902,146 
.475,760 





Ros for lease of other road and equipment A 
Other deductions 306,310 
$7.762,360 


$4,022,065 
36,006 


5,000 
313,461 

$7 814,221 
$5,087 ,925 
14,390 











Net income $5,073,535 $3,986,059 
Note.—The _ferewsine | figures include the result of operation of the Brook- 
lyn Heights Railroad Co. still in receivership. 


Results of Operations under the Contract with the City for the Year Ended June 30 
1925, and Also for the 12-Year Period a the Commencement o tof Os Operation 
under the Contract, Namely Aug: 1913 to June 30 192 


Year Ended Aug. 4 1913 
June 30°25. to June 30 ‘25. 
$30,816,717 $214,430,031 

25,025,468 197,828,034 


Balance available for return on new money in- 
ves under contract 
Co.'s second preferential, representing int. and 
sinking fund on co.’s contribution to construc- 
tion and equipment under contract 





$5,791,249 $16,601,997 


5,463,510 34,613,194 


Balance above co.’s second preferential $327,739 «$18,011,197 


x Deficit, representing amount by which revenue failed to equal interest 
ane sinking fund on co.’s contribution to construction oon equipment 
under con 
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Latest Earnings.—Preliminary figures for 12 months sates June 2 
1§ m 
Total operating revenues__________ i ee $44,840,968 $43,312,417 








SD GIINS ok eo oe os kk ds 29.220.840 28,426,390 
Be Os CO aii iis icc adn. osc éwccude $15,620,128 $14,886,027 
axes on operating properties._._______________ 3,260,385 3,068,462 

_ Operating income_-_-__.__-.--- —aniniaical $12,359.743 $11,817.565 

Net non-operating income. ._...........______- 1,180,493 1,084,581 
Nd ob oc dip nncnennoennckaapees $13,540,236 $12,902,146 

Total income deductions______________________ 7,777,877 7,814,221 
eae ow kas anee cate ae $5,762,359 $5,087,925 


ok aie months ended San. 30 1926: Oper. revenue, $11,673,905; 
Oo . €xp., taxes an uctions, but incl. non-operati come, 
$1,732,554. See V! 123, p. 2137. Oo 

OFFICERS .—Chairman of Bd., G. M. Dahl; Chairman of Finance Com 
mittee, A. H. Wiggin: Pres.. Wm. 8S. Menden; V.-P. & Gen. Coun., Geo. D. 
Yeomans: V.-P., Travis H. Whitney: Sec.-Treas., Fred. O. Marston; 
Compt, James Addison.—V. 120, p. 451, 1088, 2682; V. 121, p. 456, 
584, 837, 2036, 2155, 2515, 3129; V. 122, p. 478, 1607, 2038, 2327, 3603 
V. 123, p. 453, 579, 1381, 1873, 2137. 


COMPANIES CONTROLLED BY BROOKLYN-MANHATTAN 
TRANSIT CORP. 


(1) NEW YORK RAPID TRANSIT CORPORATION, 


ORGANIZATION —Organized in New York on June 9 1923 as a con- 
solidation of the New York Consolidated RR. and the New York Municipal 
Ry. Corp., succeeding those companies as per B. R. T. reorganization plan, 
for details of which see ‘Electric Railway’’ Supplement of April 28 1923. 
For history of N. Y. Consol. RR. and the N. Y. Municipal Ry. Oop. up to 
time of reorganization also see ‘‘ Electric Railway’’ Supplement of Apri! 28 
1923. The co. as now constituted owns and operates the rapid transit 
lines of the B. R. T. system (now B.-M.T. Corp. For digest of readjust- 
ment a and particulars regarding exchange of securities under plan see 
V 116, p. 2130. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 171,929 miles of track; leased (incl. trackage rights), 124.089 miles; 
total, 296.737 miles. Leases for 999 years from 1915 the Nassau Electric 
RR.’'s terminal at Coney Island. See “Electric Railway’’ Supplement of 
April 28 1923 for terms of lease. 


Division of Earnings with City.—As the Corp. now holds all the rights 
originally acquired by the New York Municipal Ry. Corp. in the latter's 
contracts with the city, all the earnings accrue to it. The division of 
earnings is on the following basis: 


1. To the company, $3,500,000, as representing the net earnings of the 
reviously existing railroads which went to form part of the new rapid 
ansit system. ut of this resarvation the company pays interest charges 

on capital investments prior to Mar. 19 1913 in the then existing railroads. 


2. To the company, 6% en its new investment in construction and equip- 
ment prior to the beginning of permanent operation and thereafter interest 
and 1% sinking fund. 


3. To the city, interest and 1% sinking fund on its investment in cost of 
construction. 


4. Any surplus remaining, after poo | provision for a moderate contin- 
gent reserve fund, is to be divided equally between the company and the 
ae © The company’s ee payments are to be cumulative. 
ncrease Stock.—Iin Feb. 1926 corp. apo to Transit Commission to 

increase its capital stock from 189, to 284,000 no par shares and to 
issue the increased number of shares in exchange for its outstanding ref. 
mtge. 5% s. f. gold bonds at the rate of 4 shares of stock for each $100 of 
bonds. For further particulars, see V. 122, p. 1026. 

Suit Against City.—See under B.-M. T. above. 

Upon completion of readjustment and reorganization the co. will be 
capitalized approximately as follows: ° 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Stock 189,000 shares (no ge Sr ie EP Es sceasecdon 
let & ref mtge $50,000,000.... -... -..-...-- eet se 

mortgage Series ‘‘A‘’____- SE. aitocmnded $91,164,500 x 1968 
Bklyn Un lst M, $15,967,-{ 1899 5g F-A 15,956,000 Feb 1 1950 
, gold, 4% till 1905,{ Interest at Central Trust Co., New York, 
since 5% ($1,000) .---.tf| Trustee. 
Kings County E] ist M, gold,{ 1899 4¢@F-A 


6,980,000 Angi 1949 

$7 .000.000 ($1,000) __c*ntf\Int. at Central Trust Co., N. Y., Trustee. 

x $91,008,000 pledged under B.-M. T. Corp. Rapid Transit security 6% 
fund bonds Series ‘‘A’’ (see that co. above). 

Bonds .—The ist & ref. mtge. bonds will constitute a lien (ahead of the 
ref. mtge. and subject only to the existing underlying elevated railroad 
bonds on certain of the properties) on the rights existing under Contract 
No. 4 and allied certificates and on all the other properties of the N. Y. 
Rapid Transit Corp. The bonds are to be issued only for the purpose of 
fae 'y meg (after the exhaustion of the moneys—$5,000,000 improvement 

d for future improvements already deposited—provided in the reorganiza- 
tion for such purpose) for the cost of additional equipment and additions and 
betterments for the rapid transit lines or power house properties, provided 
‘after July 1 1923 under Contract No. 4 and the allied certificates, and also 
for the purpose of refunding any bonds previously issued and outstandin 
under this mortgage and any of the existing underlying elevated railroa 
bonds. None of these bonds will be issued in reorganization. Pending 
the consummation of the proposed inclusion of the power plant properties 
under Contract No 4 and (or) the allied certificates and the transfer of 
those properties accordingly. the reorganization committee may authorize 
the creation of 4 power plant Ist mtge. of substantially the same character 
as the N. Y. Rapid Transit Corp. Ist & ref. mtge. Such mortgage may be 
created and the bonds thereunder issued either ;, the new co. itself, if the 
title to the power plant is mitted to remain therein, or by a subsidiary 
co., if title to the power plants be vested in a subsidiary. one of these 
bonds will be issued in reorganization. 

Bonds of the Brooklyn Union and Kings County Elevated RR. are listed 
en New York Stock Exchange. In July 1925 Wm. Carnegie Ewen sold 
at 90% and int., to yield 5% %, a block of Brooklyn Union Elevated RR. 
let mtge. 5% gold bonds, due Feb. 1 1950. V. 121, p. 76. In July 1925 
the New York Stock Exchange struck from its list the 5% ist mtge, sink. 
fund bonds, series ‘‘A,’’ due Jan. 1 1966, of the New York Municipal Ry. 
Cop. V. 121, p. 200.—V. 121, p. 76, 200; V. 122, 1026. 

tARNINGS.—For 6 months ended June 30: 


1926. 1925. 
ee er a ee $18,647,596 $15,616,321 
Net (including other income) --_--------------- 6,630,366 5,150,435 
i a ll E-A  a  a a S a 4,304,374 2,985,285 
eek Ss Bn nnnedesececensubesesennenes 2,325,992 2,165,151 


(2) NASSAU ELECTRIC RAILROAD.—A trolley road. 

In accordance with B.R.T. reorganization plan (see ‘* Electric Railway” 
Supplement of April 28 1923 under B.R.T.), the co. was taken over by the 
Brooklyn-Manhattan Transit Corp. (successor to B.R.T.) on July 13 192 
See V. 117, p. 322, under caption ‘“‘ Brooklyn-Manhattan Transit Corp "’ 


Receivership Terminated.—In July 1923 the receivership of the Nassau 
Electric RR. was terminated. 


ORGANIZATION .—Chartered Mar. 13 1893 under the laws of New 
York. Opened in July 1895 and in April 1896 leased the Atlantic Avenue 
BRR., &c. As stated above, the B.-M . Corp. owns or controls all 
of the $8,500,000 common stock of the Nassau Electric and $6,394,775 
eut of the $6,500,000 preferred ‘ 

Was formerly lea for 999 years from April 1 1900 to Brooklyn Heights 
Railroad, but, coincidently with a decision compelling the issuance of 
transfers from one leased line to another (V. 79, p. 102), the lease was ter- 
minated on June 30 1904. 


FIELD OF OPERATIONS.—Embraces 143.2)9 miles of single track. 

Atlantic Avenue RR. (now part of Nassau Electric) owned the double- 
track steam road (since converted to ———! from Jamaica to Flatbush 
Avenue Station in Brooklyn, 9% miles (19 miles of track), which is leased 
for 99 years from June 1 1877 to Long Island RR. Co., affording that 
company entrance into the city of Brooklyn—rental, formerly a fecconsene 
of receipts, was changed in 1895 to $60,000 yearly. V.61, p. 828. Liti- 

tion has arisen with Long Island RR. regarding the use of Atlantic 

venue. See V.74,p.1139. In Oct.1910N. Y. Court of Appeals decided 
that the city had the — to tear up rails, but city has en no action 
looking to the exercise of the right. 





Leases Coney Island terminal to the N. Y. Rapid Transit Corp., formerly 
the N. Y. Consol. RR. (see N. Y. Rapid Terie above). 

STOCK AND BONDS— Date. I . Outstanding. ‘aturity. 
Commen stock $8,500,000_.... .... - ner .500, 700 = ss ahtneania ~ 
Preferred 4% cum $6,500,000. .... M-N 6,500,000 See text 

Bonds.—For details see B.-M. T. statement above. 


Dividends.—First div. on pref. under lease was paid 
1901 to 1907 incl., 4% per annum; in 1908, Nov., Bm: 
in 1910 and 1911, 4%: in 1912, May, 2%; Nov. 2% 


¥ . and 4% on account 
ofarrears. In 1913. » 2%; Nov., $ t oo ; . 
ofarrears. In 1913, May, 2%; Nov 4%: 1914 to 1917 incl., 4%; none since 


EARNINGS.—For 6 mos. end. June 30: 


Dec. 31 1900, 4%. 
in 1909, Nov., 2%. 


1926. 1925. 
I $2,865,191 $2,949,210 
Net, including other income_____.......-..----- 204,432 408,782 
ER Ee eS 560,846 556,940 
PEO Se io oink cw ae kind. ins. 356,414 148,158 
(a) CONEY ISLAND & GRAVESEND RY. 
ORGANIZATION.—Incorp. in N. Y. in 1893. Owns $2,637,000 stock 


ithe Coney Island & Bklyn. RR. (see below). 
FIELD OF OPBRATIONS.—Operates approximately 7% miles of 


track. Standard gauge. 

STOCK AND BONDS— Date. Interest. Outstanding. Dividends. 
Stock $350,000 ($100)...___- All owned by the B-M. T. 
Bonds -...............-.-.-No funded debt. 

EARNINGS.—For 6 mos. end. June 30: 

1926. 1925. 
dE cD Sip NE i RC A Al ER $47 ,644 $45,199 
Net (including other income) _...............-.- def21 ,254 209 
7 gD oc amped sgt eth eats age ae 81,330 81,246 
yy ie er er ae ee 102,584 81,037 


(a) CONEY ISLAND & BROOKLYN RR. 


Under terms of B. R. T. reorganization, the co. will be taken over as 
part of the system by the Brooklyn-Manhattan Transit Corp. 
Reorganization Plan.—See Brooklyn-Manhattan Transit Corp., above. 
Recetver Piogherest.——The receivership of the co. was terminated at mid- 
night March 31 1924. V. 118, p. 1664. 
n Dec. 1913 the Coney Island & Gravesend Ry. (see above) received 
on from the P. 8. Comm. to acquire 26,370 shares of the stock 
of this compeny Coney Island & Gravesend Ry. owns $2,637,000 and 
the B.-M. T. Corp. $152,700 of the co.’s stock. B.-M. T. Corp. owns 
$625,000 consol. mtge. bonds of 1904. 
ORGANIZATION .—Chartered Dec. 10 1860. Oars commenced run- 
ning over the Brooklyn Bridge Feb. 15 1898. See V. 66, p. 383. 
Brooklyn City & Newtown was leased in Nov. 1897 for 999 years. In 
1900 acquired all the stock of that company, but fegal pe ngs com- 
pleting merger with Coney Island & Brooklyn were not effected until 1910. 
FIELD OF OPERATIONS.—Total track operated 52,190 inches. 
STOCK AND BONDS.— Date. Interest. Outstanding. Last div. &c. 
Stock, $3,500,000 (par $100)_. ---- 6 Q-M $2,983,900 June 181% 
Bonds .—See B.-M. T. above. 
DIVIDENDS.—In 1895, 6%; in 1896, 57% in 1897, 6%: in 1898, 84%: 
n 
2 


V. 67, p. 955. In 1899 and 1900, 10%; in 1901, 13% %; in 1902, 1903, and 
1904,'16%: in 1905, 10%: in 1906, 84 n 1907, Heb, . None there- 





Mil 
after to Jan. 1914, when 6% was aid. In 19 Jan., ; June, 133! 
Dec., 3%. In 1916 and 1917,6%. In 1918, Mar., 14%; June, 14%. 
None since. 
EARNINGS.—For 6 mos. end. June 30: 

. 1926. 1925. 
0 DUES. o ckcdkbncdnttnckndvennpenndbens $1,377,396 $1,391,503 
Net (including other income) ..- ‘~ 309 ,062 182,582 
RIROE SG. .ctncconscsntdnubiossssases 196,828 191,689 
Net corporate income 112,234 def9,107 


OFFICERS.—Sec., F.C. Marston; Compt., James Addison.—V. 117, 
p. 552; V. 118. p. 1664. 

(4) BROOKLYN QUEENS COUNTY & SUBURBAN RR. 

ORGANIZATION .—Incorporated in 1893. 

Receiver Discharged.—On July 14 1919 Lindley M. Garrison was appointed 
receiver for the co., but on Dec. 21 1923 the receivership was terminated 
and the receiver discharged. 


FIELD OF OPERATIONS.—Has 67.371 miles of track (incl. 2d track, 


sidings, &c.). Standard gauge. 

STOCK AND BONDS— Date. Interest. Sy Maturity. 
Stock $15,000,000 Pichi what  <Geneecaadl x$2,000,000 ..... oones 

.—See B.-M. T. above. 
x All owned by B.-M. T. 
EARNINGS.—For 6 mos. end. June 30: 
1926. 1925. 

I a ee ae inieaadale $1,303,596 $1,307,205 
Net (including other income) _-............-.-.-. 224,072 112,972 
I a a a a ee a 343,509 318,198 
ee I cic ckucdcansicenesenentene 119,437 205,226 


(5) SOUTH BROOKLYN RR. 


ORGANIZATION .—Incorporated in 1900. 

In Sept. 1923 the Transit Commission approved the application of the 
South Brooklyn Ry. for authority to purchase the outstanding capital stock 
of the Prospect Park & South Brooklyn RR. and the N. Y. & Coney Island 
RR., and to merge those cos. and the Prospect Park & Coney Island RR. 


ite tee. See V. 117, p. 1347. This merger was consummated in 
pt. . 

STOCK AND BONDS.— Date. Interest. Outstanding. daturity, 
Stock , $100-_--_-- —aehnabines his ‘Gemeente ee a 

x All owned by B.-M. T. Corp. 

EARNINGS.—For 6 mos. end. June 30: 

926. 1925. 
oe cb ddd dnd cbbddioenndbeesseas $627 934 $715,386 
Net (including other income) -_............-.---- 179,390 183 ,235 
(,.. 6g CO Ear ee ae 158,640 150,243 
eee GE MNES cen cde ceestincnbneccecaace .759 32,992 


(€) WILLIAMSBURGH POWER PLANT CORPORATION. 


CRGAN ERATION —~Oomenians in accordance with reorganization 
as the power plant subsidiary of the B.-M. T. Auth. capital, $50, le 

STOCK AND BONDS— __ Date. Interest. Outstanding. oie 
Gen mtge sk fd Ser “*A”’_.._. \ 1923 5% $17,885,600 July 1 1 
Red at 107% & int-.-..---- Chase Nat'l Bk., N. Y., “ 





UNITED TRACTION CO. 


Control.—Entire stock (except 4 shares) is owned by The Delaware & 
Hudson Co. V. #1, p. 1552; V. 82, p. 160. 

ORGANIZATION.—Chartered Dec. 30 1899 as a consolidation of the 
Albany Ry. (chartered in 1863), the Watervliet Turnpike & RR. (chartered 
in 1828) and the Troy City Ry. (chartered in 1866). See V. 69, p. 1147, 
1300; V. 70, p. 77. Operates under leases to the constituent companies 
the Troy & Cohoes RR., Lansingburgh & Cohoes RR., Waterford & Cohoes 
RR., Cohoes Ry. and the Capitol Ry. Owns 97% of the stock of the 
Hudson Valley Ry., 71% of the Waterford & Cohoes RR., and all the cap- 
ital stock of the Capitol Ry., Cohoes Ry. and Great Western Turnpike Road. 

The Cohoes City Ry. was sold at foreclosure in 1904 and reorganized as 
Cohoes Ry. Co., with $120,000 stock and $84,000 bonds; all of the stock 
and bonds are deposited with the Central Trust Co. of New York as security 
for bonds of the Albany Ry. 


Acquisition of Hudson Valley 7 Dec. 1906 soqutred a majority of the 
stock and bonds of the Hudson Valley Ry. Co. and increased its own stock 
from $5,000,000 to $12,500,000 to finance the purchase. V_ 84, p. 52. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Operates 55.157 miles of first main line track and operates in all 103.997 
miles of track, of which 87,002 miles owned, connecting Albany, Troy, 
Cohoes, Rensselaer, Watervliet, Lansingburgh, Green Island, aterf 





84 


PUBLIC UTILITIES 


ou. 123. 








&c. Railk, 25 to 141-1b. gird sand T. Standard gauge. Ha~ 314 cars 252 | 


owned and 62 lea 
Franchises perpetual except that of the Capitol Ry. (a short line op the 
outskirts of Alhany), which expires in 19541 


te ic Agreements.—Has traffic agreements with the Albany Southern 
RR., Schenectady Ry. and Hudson Valley Ry., by which cars of the ‘irst 
pamed road are run into Albany from Rensselaer, care of the Scheue ‘tads 
Ky inte Albany, Troy and Watervliet. and cars of the Hudson Valley Ry. 
ints Trov from Waterford. 

Electric power is furnished under contract by Adirondack Power & Ligiit 
Corp. 


Fares.—In Feb. 1s applied for fare increase. V. 12 
upheld. V_ 123. p 15 


8TOCK AND BONDS— Date. Interest. 
Stork (par StS) B78 500 .000 500.000 See text 
Debentures $1,250,000 gold 1901 4% «M-N 456.000 May 1 191+ 
($1.000 ntf\Int. at National Commercia! Bank Albany 
Cons mtge $6 .500.000 gold 1 J-D 2.620.000 June 1 2904 
($1 .000) e*tf\int. at Cons.. In. Trust Co N Y . trustee 
a ae onnen td ($500. 000); 1890 5a4-J 428 00 Jan 1 10% 
gold ($1.00) .c*ntf\Int. at Cent cs Peust Co N VY trustee 
Albany Ry gen M $750.000/ 1897 5¢4J-I 496.000 5 at 1 194° 
gol tf\Int. at Cent Un Trust CoN trustee 
Watervliet Turnpike & RR—{ 1889 6 350.000 ‘Aay 1 1416 
Ist M guaranteed ...._ntf\| Boston Safe Deposit & Trust («trustee 
2d M prin & int guar..neft 12909 4MN 5 ON Mtas 1 108 
Chat.-Phen. Nat'l Bk a ‘Tr.Co.of N.Y. tru. 
Troy City Ist con M gold/ 1892 5A 2.000 000 Oct five 
$2.000.000 c*&r\Int. atCent. Un Trust (0., \ Y . trustee 
Bonds.—Of the consol. mtge. of 1904, $3 .880,000 is rese: ved to retire prior 
liens. Nosk fd. and bonds are not subj. tocall. Directors may fix rate of 
int. on unissued bonds but not exceeding 6% : present insuei 1t4%%. The 
debs mav be called on any int. date on 3 moe notice ats 5 7 int rate for 
the unexpired term as calculated in. standard int tables Vv 72 p 1113 
The Albany Ry. general mortgage of 1897 was for $75).000. of whict 
$254 900 was reserved. but consolidation made reserva’? ou inoperative 
The Troy City leased roads include Troy & Cohves "sock OO. divs 
under lease 7%: Lansingburgh & Cohoes, stock $15.00* dive. under leas 
7%. The Waterford & Cohoes RR., $25.000 stoc ceives 7% yearls 
a div.,1 was paid May 1 1900: same rat 


under lease. 
DIVIDENDS.—Pirst “ye. 

continued up to and incl. W ov 1905. or vear 1906,64%%9% waxpaid 1 

Dec. 321 1906 stock was increased from $5,000 000 to $12,500.000 and fdive 

made <emi-annual (J. & J.) and 4% was p»id in 1997, 2% Jan. 1 1908 and 

2% each six months thereafter to and inc].1913. In1914,.2%. Nonesince 


EARNINGS.—"or calendar vears: 
Gross. . 


. p. 1028. 5 cent 


Outstanding. 4turity. 
12. 


Deficit 
def #°! 41% 
335.706 


Chos .&T 
$s WYO ROT 
1 972 528 


; .291 507.066 275. 
921 1,199,783 def1 .579.887 275.416 

Latest Earnings.-—For 8 mos. end. Aug. 41 1926: Gross, $1.98). 568. 
oer — .717: other income, $189,008; charges & taxes, $630,458: deficit , 

OFFIC ERS. —Pres., L. F. Loree, N. Y.; V.-P., W. FA. Williams, WaVu 
Vv eatherwar Alban TD 2 heet ta Pepe w Ve co ‘ 


B, ¥,: ec. 3 W Coon, N.Y Aud. WA _Biasing. Athang: Treas. 

.E. Eppler,N. Y.; Gen. Mgr. Lig 
Albany any Vv. Tee - 1028; 
Dp. 


= pa Ae ae Alba bany. WV ile » Pp. 2390; 
1115. 
(1) HUDSON VALLEY RAILWAY. 
In Dec 1906 the United Traction Co. of Albany acquired control throug? 
purchase of a majority of the capital stock. 


ORGANIZATION .—Incorp. July 1 1991 as a consolidation of the 
Glens Falls Sandy Hill & Fort Edward Street Ky., Warren County Elec 
Ry., Stillwater & Mechanicville Street Ry ., Greenwich & Schuylerville St 
Ry.. Sarato ra | Trecsee Co. and Saratoga Northern Ry . the ital stoch 
of these ro wena commoners for stock in the new company. 3 2: 391 
Owns entire ee a stock of Warren County Elec It. Ht. & Pow 0. and 
all the stock ($200.000) get all +~ bonds ($200.090) of the North River 
Ry., a road operated in Saratoga by this co. Franchises perpetual. 


FIELD OF OPERATIONS AND OHARACTER OF BUSINESS.— 
Main line extends from Waterford northward along the Hudson througt 
the villages and towns of Waterford, Mechanicville. Stillwater Schuyler 
ville Thomson Fort Edward Glens Falle and lake George to arrens 
burg. Glens Falls division vides a line from Saratoga Springs to Glens 
Falls which was completed in June 1903 There is also a branch line from 
Thomson to Greenwich. Total first track, 99.30 miles: second track, 
18.78 m.; sidings, 7.22 m.: making a total of 125.31 miles of track of which 
99.85 miles are owned. Rails, T, girder and grooved. 48 to 141 Ibs Stand- 
ard gauce’ 70% on vate rizht-of-way. Operates 87 cars. including 7 
freight. 15 exp and 13 service cars. Company owns Kaydeross Park, at 
Saratoga Lake, and Ondawa Park, between Greenwich and Thomson. 


Financial Readjustment.—A readjustment od the gompeny ‘s finances wa> 
effected in 1906 without foreclosure, as per plan in V. 82. p 100 1940. Ip 
March 1906 $2,500,000 5% nea-cum pref. stock was created to provide for 
the convertible features of the dchentare “B" bonds. V. 82, p 751. 


Traffic Agreements.—Has traffic agreements with the United Trac. Co 
and Greenwich & Johnsonville Ry., bs which cars of the Wudeos Valley 
Ry. Co. are run over the lines of the United Trac. Co. from Waterford 
to Troy. and cars of this company are run over the Greenwich & Johnson 
ville at Thomson, , 


STOCK AND Pah ag. or Date. 
Common $3 000.000 nor et ace 
Preferred ($2,500, anaes 

text) 5% Lette - IM gy 
First consolidated mortgage 1991 
eeegmene > Int. 


Outstanding. Maturity 
$2.978 200 


See text 


Ke t-J 2.222.000 July 1 195) 

“t Moinufacturere’ Nat. Bank, Troy 

orieeay Oeree o at 110 & int. on any me date 
Fe 1 474.000 Jan 
26 Mar. 1 2.500.000 Jan 


$4 .9N0 ANN 

$1,900) gold. : 
Deb “A™ income ($700. onidy, : 
Deb “B™ income ($2,500,060). 1906 


Underl Liens— 

Gren PE a Ast M (noopt)/ 1891 6J-J 100.9n0 Past due 

$500 & $1,009) gold c\Cent Union Trust Co. wow York trustee 

o 24M ison)’ gold_...c! 189°? nnw Tt Ane 
Int. at ene Nationa! Bank of Glens Falls. 

do 3d M ($150.000)__ntf 1901 HA 2.000 Past due 

May be calied at 100. 
Still & Mech Ist mtge 1893 6A 47.500 Past due 
Bankers Trust ©o., New York. trustee. 

do >. consol mtge is98 6A0 2 Past due 

$250 Glens Falls Trust Co. . Glens Falls, trustee 

a es -—Of the $4,000.000 Ist consol. mtge. of 1991 $482.000 are <e1 
aside + 4 prior liens and $1,.290.000 have been deposited as coll for tem 
porary loans. 

The deb. “B" bonds were conv. into pref. stock at par to Mar 1 1917 
Int. on the deb. “‘A™ and “B" ~~ is neither cumulative nor obligatory 
No int. has been paid $9. either class 

TheG F.8.H.& F. Ist M. “rel due July 1 1911 but was extended 
and fs now past due: 2d M. Fe due July 11913 and the3d M April 1 1921. 

Roth feenee of Stillwater & Mechanicville bonds fell due April 1 1913. 

EARNINGS.—For calendar years: 

Operating Net 
Berane Earnings. 
925 a ee or 


Other 
Income. 
$74.214 

73,683 


Chargrs & Balance 
Tares. Deficit, 
$450 937 def$2A% 343 
10,2 4 478.407 429 534 
962.772 De 44 75 507 4) S22 321 .O8 
1.245 843 180.93 39 2623 ___ 4#9 482 iy Bt 197 
SO Sie Ot erate, tek Se TaA taka S | IOS: Coerating revenues. 
earnings other income, char 
taxes, $396,466; balance, deficit, $279,055. “ 





OFFICERS.—Same as for United Traction Co.—V. 113, p. 730, 1772. 


INTERNATIONAL RAILWAY CO. 


ORGANIZATION .—Incorp.in No Yon Feb. 20 1902 with $10,120,500 
stock and im Aug 1902 this was increased to $17,000,000. and in Aug. 
iv20) further increased to $17,500,000. of which $16,707,500 has been 
fssued (all of which was owned by the International Traction Co. up to 
1920 --see Vo iil. p 1752) as «a consolidation of the re a companies. 
whose shares had previously been held by the Traction Co . Pp. 427. 

Buffale Railway Co. (after Buffalo Traction aud Buffalo RAL oh, & 
Laneaster had first been merged in the same). 

isuffalo & Niagara Fall» Eleciriec Railway. 

Buffalo & Lockport Railway (after Elmwood Ave. and Tonawaada Elec 
tric Kailways had been merged) 

Buffalo Tonawanda & Niagara Falls Electric RR. Co. 

Lockport & (leott Railway 

Niagara Falls & Suspension Bridge Rabwer (after the Niagara Falls 
Ahiripool & Northern Ry had been merged in it). 

Niagara Fall~ Suspension Bridge Co. 

On July | 1992 the International Ry. purchase the 
Niagara Falls Park & River Ry.. the Clifton Suspension ine Co., the 
Lewiston Conneet Bridge Co. and Queenston Heights Bridge Co. and in 
Dee 1912 merged the Electric City Ry In April 1913 the Crosstown 
3: Ky was also merved 

For histor. of International Traction Co. which formerty held all the co.’s 
ome, see “Eleerric Railway” Supplement of April 30 1921 

ELD OF OPERATIONS AND CHARACTER OF RUSINESS.— 

rotat miles of track. incl second track, crossovers, sidings, &e., 399 
mile~ Ganve 1ft &'64 in Rail (steel) 15 to 145 thes 1 162 ears of all 
clases, incl. 894 passenger cars. Internationa) Bus Corp., subsidiary, 
oO; : rates 12 buses on 4 lines in the City of iuffal> ani 11 buses on 3 inter- 
urban lines. See V. 119. p. 1844, Greater part of electrical energy used is 
urchased from the Niagara Falls Power Co. and its allied company, the 


3uffalo General Electric Co. V. 121, np. 2272. 
In Sept. 1926 N. Y. Pub. Ser. Comm. approved abanidonmert b f— of 
line in 
the town of Tonawanda and the city of Tona- 


its Buffalo, Kenmore and Tonawanda line and of its Military 
the villave of Kenmore. 
wanda also granted the International Bus Corp. a subsidiary of Intern’ 
Ry. permission for operation of bus lines from Tonawanda to the Buffale 
City line and between Kenmore and Tonawanda. V. 123, p. 1762. 
Franchises. — Nearls four-fifths of the auleage in Buffate. including all the 
wost important lines, ik maintained ft is stated) under franchises in per- 
petuity or upon property directly owned only 51 miles of minor trackage 
being operated under franchises having lew than 25 vears (from 1916) to 
run The franchises of the lines outside of Buffalo are either for vserious 
long-term periods or are se ae time —n 
Fares.—V. 118, p. 2572: - 120, p. 
applied for hicher fares. - y-19% P. n 
Fures —V. 118. p O72. Vv. 120 
New Wage Base.—FPor increase + 
other changes. See V. 121, p. 2402. 
STOK'K AND BONDS— _ Date. 
troeks $17. 500,000 (v te) _. 
Internat Ry ref & mp mtge)| 1912 
san. — w pare 
Buffalo 
Es.0 


Co. acquired b 


. 1202. 1747. 


ROR 1202 1747 
3c per hour over 1925 and 1926 and 


On Sept. 15 1926 


Interest Cuteeem nding. Maturity. 


5aM-N_ 15.472 200 Now 1 1962 
_c*&r (| Bankers Trust (o., New York, trustee. 
con rod 1891 5aePFA 4 658.000 pis, 1 1931 
($1.00) 000,000 c*&riint.atco.'’soffice Buff K W. Clark & 
Phila.. or Bankers Tr Co 
Tonawanda St RR ist M' 635 
(Chased) 


1RO2 60,000 Jan 1 1926 
{Interest at company’s office. ae 

J: y= Electric RR Ist) 1505 6A0 49 

mtge 

(closed) zu p & I ct 


April 1 1927 
Interes at com ud . office <* 
‘rosstown 8t vf Ist mtge 
Huffals Traction first mtge 
) 


ffalo 

1842) «6be@ = = is 
Int. at Chath. + a, Nat. Bk 

1ROR 52I5D 

(closed Int. 
Buffalo Bellevue & Lancaster! 1897 § | 

mtge (redeemable at pert -|Int. at a rp Trust Co. of Buffale. 
Buffalo & Niag Falls E Ry! 1895 wJjJ 438,000 July } 

lat mtgze $750,000 gold. _- o\ tee }. » Tru-t Co., New 
Buffalo & 2 Lamport Tet mtge| 1898 52eJ-J 500.000 July 1 1928 

gold $500 {Equitable ist Co., a | p faa trustee. 
Niagara Baits Seapenden| 1297 52aJ5-J 190.000 Jan 1 1928 

Bridge, Clifton Suspension{ Toronto General Trusts Corp.. trustee. 

Bridge Int. at Amer Exch.-Pacific Nat. Bank, N.Y. 
Lewiston Conneeting Bridge{ 1898 5¢AO 125.) Oct i 1928 

Co Toronto General Trusts ("rn trustee. 

Bridge (Int. at Amer. Exch .-Pacific Bat. Bank, N.Y. 
twNiag Falls & Susp Bridge Ry. 1893 6 J-J 485 000 Jan 11 
aNiag Falls Whirlp & No Ry... 1894 64J-J 12.009 Inn 11 

Ronds.--Of the International Ry. ref. & tmpt. bonds. $9 887, 
reserved to retire prior lien honds remaining bonds may be issued 
sdilitions. smpravencats, &c., with consent of the P. 8S. Comm. 
honda in denon. of $1. 000 and reg. bonds of $1,000 and multiples. 
any int date at 119 and int. 
in New York. Exempt from N tate, county and municipal! taxes. 
Sk fd began in 1912 and will provide by July 1 1949 sufficient funds to 
retire all except &F00.000 «f the outstanding underivine bonds tea i 
value of $12.651.500 $2 764.800 ref. & impt bonds and $748 000 prior 
hends have been acquired by sink. fund. The bonds are secured by a Ist 
mtge on ohout 62 meat track (incl 23m in Buffalo) and by a mtge. on 
remaining aig sat 4 subj. to divisional bonds. They area ym ae on the 
line between Buffalo and Niagara Falls. V. 96 62: V. 103. 1632. 

The Tonawanda Elec. RR ist 45, due originally on Apet 1 io, were 
extended as 4s to April 1 1917 and in 1917 again extended to April 1 1927 


aay? 
The Tonawanda Street RR. Ist 6s originally due July 1 1922, were 
1 1926 at 6% and were extended again at pleasure of 


extended to Jan. 
holder at 6%. 

The Niagara Falls & Suspension Bridge Ry. vonds of 1893 and Niagara 
Falls & Whirlnool Northern bonds of 1894 given in the table above matured 
in 1993. These were extended to July 1 1923 at 6% and acain to Jan. 1 
1926 at that te. On Jan. 1 1926 they were again extended at pleasure of 
holders at 6%. - 122. p. 480. 


EARNINGS. coe International Ry. for calendar years: 


1925 1924. x1923. x1922. 
Total income _________$10 7s 790 $10.322 556 $9 839 907 $7. 398 .767 
Operating expenses 5398 8.810.703 265 


8617421 9.460. 
Taxes __- “2 12 708 ____ 698 642 676.485 584, a: 
$1.335 687 $813.210 


~ $546 09 1def$2645.88 
1.546.042 1.479.724 1.573.240 1.525 $50 
Balance over ch res _ defS210 355 adefSAs6 51 %defS1N27 22Rdef$4171 548 
a $87.106 credited te fixed charges. being the amount contributed by 
{. R ©. stockholders through return of int. on underlying bonds held by 
voting trustees x Loss of revenue ip years attributed w strike. 


Latest Earnings.—For 6 mos. end. June 30: 


are 
for 


= 

Coup. 
Red. on 
ag oot at office or agency of the co. 


1926. 1925. 
Operating revenue $5,353,187 $5,169,779 
Net after taxes 820,088 x520 ,027 
Gross income (incl. other income) 179 
Net income after deductions fi 

x Adjusted to inctude 3c. wage increase paid Dec. 31 1925, retroactive 
to Jan. 1 1925. 

OFFICERS. see & Gen. Mer., Bernard J. Yunzbluth; 
Mack; Sec. & Treas., , A, Ww — aimee Charles A Chavel. 
“Mitten Sana rement —V. 120, 453. ~ 1202, 1747 
p. 706, 2272, 2402: ti 99. p. 480, 2040, 3210; V 


V.-P., H. Lb 
Co. is unde 
2550: V. 121. 
. 123, p. 982, 1762, 1876. 


ee 


NEW YORK STATE RAILWAYS. 

Of the common stock, $13.604.300 (also $600 pref.) owned by New 
York Central RR 

ORGANIZATION .—In pn New York on March 22 4° "! a 
consolidation of the Rochester Ry = x" Rochester & Sodus Ba 
and the Roch & Eastern Rapid Ry. Co. (as per plan V &S8. p. 53. zs 645). 
and on Ort 17 1912 the P. S. Comm. approved the further merger wi 
Utica & Mohawk Valley Ry.. Oneida Ry., Syracuse Rapid bh Ry. aud 
Rochester & Suburban Ry., “all of whose stocks had rent been owned, 
V 95. p.1940. Aux. 28 1919 the co. merged into itself a! ast Side Trac- 
tlon Co.. the entire stock of which had been owned since 1912. Com 
V. 108. p. 683. In Nov. 1925 acquired through the Ontario Motor Lines, 
Ine. a subsidiary. the franchises of three indeper dent = in the Rochester, 
¥- Y. territorv, and n'ar-e4 to combine these lines into a single route. 

V. 121, p. 2274, where other details are given. 




















4 
Oct., 1926.] POWER. LIGHT AND RATLWAY 85 
The following is a list of the stocks owned by the N. Y. State Railways: nay be issued from time to time for cash cost of extensions and permanent 
Schenectady Railway Co - . -$2.050.000 or 50 of whole awount | mprovements in excess of $5.000.000 may only be issued for | a} 
Syracuse Land & Steamboat Co__ 10.000 * 100 ” - if cost of ex &c. under conservative and 
hogy a & Valley land Co _... 4.450 “ 100 « a uterest not exceeding 6%, and be callable under such terms and 
Haven [Improvement Co____ 14.500 “ 100 ¥ o we the directors may determine Ser 4 bunds are callable at a 
Ontario Light & Traction (o._... 100.000 “ 100 eo i nt on any int date. Exempt from N. Y. State, county mu per- 
Rochester Electric Railway Co_-_ 176.600“ 88.30% “ “ tonal property taxes. V. 102. vo. 887. 
Rochester Rys._ Co-Ord Bus Lines 150.000 “ 100% a o Dimdends.— Initial div — 3% 1D 1098 1907 and 1908 none, in 1909; 
East Ave Bus( Inc... ... 16. 51 * 34.17% “ t%: 1910 6%%; 1911 to 1915, 6%. 1916, 5%. Im 1917, 3% %. 
pe Le ~- Line. [nc_. 30.000 ** 100% e na None since 
rling’s Pus line, ime... _ 10.440 * 109 me = ere ears: 
pocbenser Inter Bus Co_________ 16 4 “* 95.20% = ” CARNES, oe near after Other(net) Deduc- Balance. 
lscellaneous we ncome. tions Sur ow 
Also owns $55.00 City of N.Y. 4% % coup. “Corp.” stark, $233.00 | 1905 || ry a) $04 $908 317 "3 664 $235.253 sur. $46 128 
bonds and $64 00 Liberty Loan 4'4% bouds 1924 1.688.475 150.371 2.218 205.994 def.53. 
FIELD OF OVERATIONS AND CHARACTER OF BUSINESS.— | 1953°7777"""7777 | 104656df. 686742 ras 161.612 def 846. 
Oo Wilisasenaloiee 1776-451 234740 = 1.905) 147047 sur xO 


Dec. 31 1924 operated! 338.99 miles of railway. of which 277.63 miles 
owned. 60.96 miles leased and Miles: main single 


49 trackage rizhis 


track. 544 63 (of which 128.82 miles owned, 115.03 miles leased and 78 
miles trackage rizhts): sidines. &e.. 52 53 miles. total track mileage 597 16 
Miles of railway owned. leased and operated by subsidiary cos., in addition 
to mileage operated dlirectiy by NY. State Railways. om ae 
Own used. Opera 
@ Rochester Electric Ry...........-.- 2 471 eben coos 
@ Ontaric Light & Traction Co... .._ 8. 2.53 + = 
6 Schenectady Railway Co_____....______- 60.29 12 99 73.28 








OS ee ee 12.99 73 22 

@ Leas to N Y State Rvs. 6 N YV State Rys. owns a half interest 

Has 784 passenger, 17 express and 144 other cars (including 1 electric 
ocomotive) and 39 snow plows tetal ARO 

Franchises in Rewhester are practically perpetual and exclusive, witb 
exception of a few extensions which run for 50 years 

Contract for Power — Power for Rochester Hoe bs supplied under o beng 
term contract with the Kochester Giaxs & Electric Corp whose entire em 
stock isowned hy Mohawk Villey Co (oeturnownet by NOV Central RR ) 
Power for rere lines sipplied by Niagara Lockport & Chitarks Power Co 
tod Utica-Onetda lines eupplied by Adirondack Power & Livht Corp 


Valuation.—At a heariuz held before the PS) Comm on Peb 26 1914 
the appraised valuation of the co. was given as $53.326 235 Por valuation 
co '8 property in Syracuse see Voit 1172) See also VoD 
2 2521. For valuation of Utica lines see V iB p 63 Por valuation 4 
of Appraisers for the city of Rochester. in Aug 1921. see Voo11 p &4 
Fares.—See “E'ectric Railway” Supp ement of ri 26 1924. Fares on 
the Rochester (‘ity lines increased Jan. | 1926. see V_ 12!, .31%2. Fare 
increases granted to the Utica lines in Aug. 1926. V 12%. p. 1114 
Co Authorized to Qvuerate Buses —See Vio 116, p. 2489 See als V 
p. 1236. 2110; V. 118. p 552. 1392, 1774. 
STUCh AND BUNUD ule interest.) Outstandt 
-J $19 w52 4 Bee text 
-J 3 6. 3 See text 
4g g@M-N 16 457 000 Nov 1 196. 
Security Trust Co of Rochester truste 
Interest at Treasurers ‘ffice New York 
1890 5” A-O 2.386 000 April | 19:0 
Interest at Treasure: » office New York 
Kanukers Trust Co New York trustee 
<a" S¢ J-1) 1 AN ON fee 6 10%, 
, = c* lot. at Treas. office. Sec. Tr Co ,Roch., trus 
i) & Mohawk Vall ist Mi wi 444 Mos 2.20% UU Sept 1 ind 
$43000.000 gold ($1! 00M). Interest at Barris Forhes & Co New York 
c® cannot be called New York Trust Co New York trustee 
Utica Belt ist mtge $500.00 1480 i sw wn N + 1 40% 
Int. at Treas. office. N VY Tr.Co., N Y_.truv 
7) 40 o> 2 


117 


Vaturth 


gid ‘$1 .000). 
Rochester RK 


c*ar*ef 


Conrolidated 
000.000 $1 -: 


c lot. at Treas. office. N Y.Tr.Co., N.Y .trus 
Byrac RT ist M /$2.250.900, ave M-s Zam wits Mar tiv 
a J) O00) e*\¢iuarapsy Trust Co New York trustee 
oO mtge $740 NNN 1S) ff Ore wt! aka ww lage 10% 
ag Int. at Treas. office. Union Tr Co., Cleve. tr 
East Side Traction ist M ~ ‘ 2A WN uv 
$250,000 ($1.10) golo_. Int. at Treas. office. Union Tr Co. Clew | tr 
Real eatat« morteaves . aH ww 


Stock.— Preferred stock can be increased only with cousent of two 
thirds of outstanding preferred stock. and holders are to have right to take 
their proportionate shares of such increase. Stock is subject to call at P10 
upon any div. day on 30 days’ notice BS. p. 915 Both stocks are 

ted on N.Y. Stowk Exch = 3ee official statement, V. 92. p 951. 

Bonds. — Of the fist cornet te dhs cuter adi, 8.5 CU OH ve it’) Dew 
int. at 64% and $13,457 000 (ser “‘A™") at 44% $10.561.000 are resers ed 
to retire underly ing bonds V 114. p It645l he remaining bonds may he 
issued for equipment impts .&e . to the extent of 909% of the cost and for 
acquisitions at actual cost. provided in each case that the annual net 
income (including net tocome on securities owned: shall be one and one 
half times the annual interest charge on all bonds, including uuderty- 
ing bonds then outstavdiu«. aud say «id! ist consuls desired cu de issue . 
Ser A bonds are red 41 INF & int on AO daye’ notice Vi G4 p 1208 ar 
isted on N VY Stock Exchange. exempt from Federal. State. county auc 
municipal taxes. 

ester Ry. cons. & 2d mtge. bonds cannot be called 
Syracuse Rap. Tran. 2d M_ bonds are subject to call on any Interest date 


Dividends.—1%% on pref. paid July 1909 and quar Ww and incl. Apert! 


191s None to ialy iyo whe ob 4 '% was paid toge ner with + on @ «f 
of arrears. In (ct. 1922 1% % and 5% on acet. of arrears = In Jan. 1923 
1K%% and 10% on acet of arrears clearing up all accumulated divs ip 
arrears. V.115.p 2686 In Apr. 1923.14%%; July, 1%%. Oct 14% 
In 1924,5%. In 1925. Jan.. 1%%: Apr... 1%%: July. 14%; Vet., post- 
med. V 121 p. 1348. 1462. Oncom.,1%% quar from July 1916 to 
uly 1914; Oct. 1914. 1%. V. 99, p. 894. In 19145, 4%; in 1916. 4%%; 
in 1917, Jan.. 1%: Apr., 1%; July. 1%. Noneto Jan. 1923. when 1%% 
was paid. [In Apr 1923. % of 1% was paid. In July 1923 % of 1%: 
Oct., % of 1%. None since. 


EARNINGS.—Combined statement for calendar years (after allowing 


for inter-company charges : 
Other Deduc- Sink. Bal Sur 


‘083 Net. after 
Revenue. Tazes, &c. Incume. tions. Fund. or Def 


Drt- 
dends 


3 $ 3 ? + $ $ 
«1926 .. 6.939.667 1.400.172 1.475 1,029,986 21.084 128.750 230 787 
1925 -..10.027.907 2 134 868 132 942 1.597 672 32.664 193 125 534 3450 
< 125.072 1.478.479 


1 ~---10.358.864 2.389.814 F 
1923 ...10.803,000 2.297.700 7.869 1.451.177 34.140 641.887 247.374 
1922 .. 10.501 765 2.109.465 97.422 1,4455.518 34.740 492.400 244.229 

x8 months ended Au. 31 1926. 

OFFICERS.— Pres. James F.Hamilton: V.-P’s Walter N.Fernan Utica 
and Benjamin E. Tilion, Syracuse; Sec. & Treas., H. L. Reichert; Gen. Aud., 
J. M. Joel, Rochester, N. Y.—V. 120, p. 958, 2012, 3183. V. 121, p. 1348, 
1462, 2039, 2274, 3132, 1026 1310° V. 123, p. 582, 1114 


(1) SCHENECTADY RAILWAY. 


Entire stock is owned jotngty oy the N. Y. State Rys. and the Del. & 
Hud. Co., one-half by each. . p. 652; V. 87. p. 286. 545: V. BR p 54 


ORGANIZATION .—Incorporated in New York. A reorganization op 
Feb. 11 1895 of Schenectady Street Ry. Co., which was chartered in 1886 
Controls the entire street anes See in Schenectady and owns and 
eperates double-track lines to Albany, Troy and Baliston Spa. and, under 
traffic agreements with the Hudson Valley Ry., from Baliston Spa to 
paretees Springs. Has trackage rights over the United Traction Co.'s 
tracks into Albany and Troy. Franchtses perpetual 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 140.57 miles of track, of which 115.33 miles owned 
and 25.24 miles operated under traffic agreements. 70, 75. 78 and 80-ib. T 

fer rail. Has agreement with Fonda Johnstown & Gloversville Ky Co 
electric division) whereby latter company operates its cars into Scheneo 
tady. Operates 49 movwor and 33 other cars. 

Pares.--teo “Electric Railway’ Supplement of April 26 1924. 

To Operate Buses.—V. 116. p. 1761. 


34.636 193.125 808.646 





S8TULC h AND BUNDS Date. Interest. wy | Maturtty 
Stock $7 .000 .000 ($100) Att 'saek » aediee 100,000 See text 
First mortgage $20.000.Wu0/ 1916 5gM-8S 2,676,000 Mar 1 194F 

gold ($1 .000) ‘me REST c*_|U 8. Mtge. & Trust Co.. N. Y., trustee 


Bonas .— $324,000 additional bonds may be issued to retire floating debi 
and for other corporate purposes. Remalader of first $5.000,000(Ser.**A’*) 





OFFICERS.—Pres., Edwin M. Walker; Sec. & Tréas., J. B. Mahan; 
Aud., W. F. Smith.—V. 118, p. 312; V. 121, p. 979. 


EIGHTH AVENUE RR. 


Proposed Moerger.—On Oct. 18 1926 stockholders were to vote on merging 
with Ninth tve. RR V. 123, p 1875 

ORGANIZATION —Chartered Jan. 10 1855. Road was leased wo Vet. 
St Rv. now New York Railways. for 60 yeare from Nov. 23 1895 at ren 
of $215.900 per annum, which provided for interest on the scri 
dividends on stock, besides all taxes. This lease was terminated. 
by an order of Judge Mayer in the U.S District Court as of -_ a 1919, 
separating the company from the receivership of the New York 
The company is now operated by its stockholders nsfers are neither 
given nor accepted 109. p. 1271: V. 109. p. 172. See also V. 109. p. 
279 Underground electric traction system used betweem 158th St. and 
Cortland St V 67. p. 178 956 

On Nov. 2% 1913 the P 3. Comm. authorized the issuance of $750.000 
6% 5-year certificates dated Feb. 1 1914, replacing the same amount of 
certificates issued in 1884 and due Feb. 11914. The $750.000 scrip of 1914 
originally fell due in Feb. 1919 but has been ed to Feb. 1 . 

In March 1922 the company obtained a m 
taan & Trust C on certain real estate. V. 114. p. 

FIELD OF OTERATIONS AND CHARACTER OF BUSINESS.— 
Onderzround trolley company eotes in New York City. Total track 
owned and operated, 20.389 miles. 





STOCK AND BONDS— Par. Interesi. Outstanding. Maturity. 
| PUR + Foe eo 100 uar. $1.000. See text. 
WW UObsbd-weekoceaaces 100 F-A 750.000 Feb 1929 


Scrip of 1914 replaces same amount of scrip of 1884 which fell due Feb. 1 
vis Auain. in 1919, extended to Feb. 1929. Redeemable any int. day. 


EARNINGS.—For ees - eae 
et 


Gross. Net. Tazes. Int.Deduc. oA 

RS $1 .266.960 $11.547 $99 .620 $133.892 $221. 
|, SOR ee 1.291.369 120 259 91.932 115.703 87.376 
Earnings 1925 & 1924.—For 1925 gross was stated to be $1! .067 964 and 


net corv orate deficit $106.120; for 1924 gross, $1,167,561 and net corporate 
defi it, $104,066. 
Latest Earnings.—For 6 months ended June 30: 


1926. 1925. 
SR ag, Ye. ip oe ares $475.382 534 589 
Net (including other income) _............-.-- def$68.999 def63,774t 
ee et Re mech awae abner 14,249 12,45. 
SR ee a .248 76,227 


—V. 122, p. 347, 2190; V. 123, p. 1875. 
THE NINTH AVENUE RR. CO. 


Proposed Merger.—On Oct. 18 1926 stockholders were to vote on merger 
of company with Eight Avenue RR. V. 123, p. 1877. 

ORGANIZATION .—Chartered July 29 1859. The road was leased to 
the Houston West St. & Pavoni: Ferry RR., later the New York Ruilvays, 
for 99 years from March 12 1892, but on Sept. 26 1919 Federal Judge Mayer 
dered the receiver of the New York Railways to return the line w ite 
ners for independent o tion beginning Oct 1 1919. Transfers are 
0w exchanged with the Sixth Avenue RR and the Columbus & Ninth 
Ave RR See V 113. p.293 Compare V 199.0 1273. V. 116. p 1050, 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
4 subsurface contact electric road Jertland St. to 126th St.. total track 
owned and operated 16.883 miles. 

CAMETALIZATION —stock. $800,000, par $100; dividends Q.-J. 





EARNINGS.—For cal. years: 
TOSS a Tazes. Int. Deduc. Bol Dd, 
ee 508.298 def48,191 58.531 18.143 124, 
ew 514.878 def30.078 53,800 17.790 101.578 


Earnings 1925 & 1924.—For 1925 gross was stated to be $197 .356 and net 
corporate deficit, $177 011. For 1924 gross $483.117 and net corporate 
deficit $195 067.—V. 122, p. 348, 2192; V. 123, p. 1877. 

Latest Earnings.—F¥or 6 months ended June 30: 


1996 1925. 
ie TRO) | o£ cs ce thins dba cketbeeenies $247 438 $239,181 
Net (including other income)-_-.........-.------ def66 .7 95.779 
.. . & oO ee, ees cones 25,009 23.962 
ee eee 91,748 119,741 





SECOND AVENUE RR., 


Receivership.—In Sept 1908 Justice Bischoff in Supreme Court appointed 
George W Linch separate receiver in suit by Guaranty Trust Co fore- 
clone consolidated mortgage. At midnight on Nov. 12 1908 receiver 
took possession of the property. Charles E. Chalmers is now receiver, 
Div ou stock due June 1908 was defaulted. Default of int. on honds 
occurred as follows: Ist (gen.) mtge., Nov. 1 1908 (subsequently revired; 
V. 91. p. 1255); first consols, Aug. 1 1908; debentures, July 1 1908 A 
committee was formed to protect the interests of the first consol. 5% 
bonds. V. 87. p. 347. 1238. On Oct. 1 1910 Justice Amend in Supreme 
Court authorized receiver to issue $2,500,000 ver's certificates to be 
used to retire $1,280,000 gen. consol. 58 and $500.000 receiver's ctfs due 
Oct. 1 1910. and for franchise taxes, impts. and equip. V_ 91. 944. 
Iv Jan. 1911 $500.000 additional ctfs. were authorized for trapts. and eyuip. 
V 92. p. 264. As these matured, various other issues were made from time 
to time. in Oct. 1913 $3,200,000 1-year 6% receiver's ctfs. were author- 
ized to retire $4,140,000 falling due Oct. 1 1913, which have been exteuied 
from year to year. V. 105. p. 1310: V. 107. p. 1386: V. 119, p. 457 ‘The 
interest due April 1 1918 on these ctfs. was deferred unti] May 1 1918 

V 106. p. 1578). Oct. 1918 interest was paid when due. V_ 107, p. 1386. 

he Oct. | 1919 int. was uot paid when due. V. 109, p. 1462. 

Aaticipating the default in the payment of the Oct. 1 1919 int. on the 
$3.140.000 6% receiver's certificates, the following committee was for 
in July 1919 to protect the interests of the holders (V. 109, p. 1462, 2357): 


Committee for 6% Receirer's Certificates.—Chairman, G K&. Warren; 
6.3 oe Porstes ee Nermne P. Soustes. J.P.B. beg pane 
Sec’y. Arthur . Hutchins, ‘way, N. Y. y. Depositaries, Irving 
Bank-Colurnbla Trust Co., N. Y., and the Girard Trust Co Phila. fo 


Dec. 1919 $2,787 mews 90%) of these ctfs.hai been deposited with 
the committee. V. 109, p. 2357. 

Foreclosure Suit.—On Vee. 16 1919 a summons and complaint in a sult 
for the foreclosure of receiver's certificates were filed on if of the A ey 
tective committee (see above). For details see V. 109, p. 2357. The.N Y. 
Supreme Court ordered the sale of the pro y under this suit on Sept. 1 
1921, but sale has been — pned. V. 113, p. 732, 1054. 

Reorganization.—In July 1924 it was that plans for the reor- 
ganization of the co. had virtually been completed and that the plan would 
probably be effected in the late summer or early fall. V. 119, p. 457. 
No further information since. ; 

Sale of Real Estate Under Foreclosure.—As a result of foreclosure pro- 
ceedings against the co., the southwest corner of 2d Ave. and 127th St., a 
vacant plot. was sold at auction in 1921. Com V. 112. p. 163. 

Injunction Against Buses.—On July 22 1925 an injunction was granted 'o 
Oharles «:. Chalmers, receiver, restraining city officials from operating 
bus routes in territory served by the company. V. 121, p. 461. 





ORGANIZATION .—Chartered Jan. 21 1853. Was formerly leased to 
Metropolitan Street Ry. 


V. 66, p. 185. 
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PUBLIC UTILITIES 


[Vox. 123. 











FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—An 
underground electric road. Track operated, 23.90 miles. 

SECU RITIES— Par. Outstanding. 
Btock $2 500,000 ($100) $100 9Q-M $1 862 06 
Receiver’s certificates...cntf{ 1000 6 A-O 3,140,000 

Callable at 100 and interest. 
tures of 1889 ntf 1000 54J-J 38.000 Jan 1 1909 
t cons M gold $7,000,000; 1000 i F-A 5.682.000 Feb 1 1948 

1898 guar p & | end___c*tf|Guaranty Trust Co., New York, trustee. 

Of the new first consol. 5s, $1,369,000 were reserved to retire securities 
of earlier date. V.66, p.900. For mistake of trustees in exchanging some 
5s of 1909 for consolidated 5s of 1948, see V. 76, p. 654. 


EARNINGS.—For fiscal year ending June 30: 
June 30 Total ter 


Net (af 
Receipts. Tazes. 
$1,051,572 $56 .886 
1,087 .139 92,50 
1,018,206 26.368 1,268 
192 1,013,703 def.42,937 192.899 1,268 
1921 961,026 def.100,981 88.400 1,271 def. 
For calendar year 1922, gross, $1,001,942; net after taxes, $39,228. 
1921, gross, $986,664; net, after taxes, def., $91,835. 
Latest Earnings.—¥or 6 months ended June 30: 


Interest. Maturity. 
See text 


See text 


Surplus or 

Interest. 

$207 .880 
216,927 
207 .936 


Rents. 


def. 290,65: 
In 


1926. 
Gross revenue 5 
Net (including other income) - - - ~~ ~~ -- rae 
Fixed charges_-. 

Net corporate deficit 

—V. 119, p. 457; V. 121, p. 461. 


NEW YORK & HARLEM RAILROAD. 


Control.—The New York Central RR. Co. owns 111,028 shares of the 
common stock and 22,859 shares of the preferred stock. 


ORGANIZATION .—Chartered April 25 1831. Owns also a steam road 
leased to New York Central, its securities, which cover the electric roads as 
well as the steam line, being described under the title New York & Harlem 
among steam railroads in our ‘Railway and Industrial’’ Section. 


The electric (formerly horse) lines (18.95 m. of track) were leased to the 
Metropolitan St. KRy., now New York Rys., for 999 years from June 11 
1896 but the rental due Dec. 26 1918 having been defaulted, Judge Mayer or- 
dered the New York Rys. Co. to terminate this lease and return the line to 
the company effective Jan. 31 1920. V. 110. p. 360. Dividends from 
rentals of street railway lines discontinued since Oct. 1918 due to non- 
payment of rentals in question. 


Company’s capital stock consists of 173,121 common shares and 26,879 
preferred shares, par $50. Its $12,000,000 34%% gold mortgage bonds, 
due May 1 2000, are guaranteed by New York Central RR. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An underground electric railroad. Line oper. electrically from March 1898 
from City Hall to 135th St. 8.73 miles of track. 

Minority Stockholders’ Committee.—Ernest Sturm, William D. Scholle 
and Edwin Thorne. For notice sent out by committee see V. 118, p. 2438. 
For committee's circular letter re sale of properties to Charles L. Craig, 
see V. 122, p. 2800, 2496. 


EARNINGS.—Calendar years: 
Operating revenues 
Operating income-.-__-__--- Te ee Ee 
Other income 
Total income 
Rents and miscellaneous charges- - -- 
Interest charges 


Deficit for years $417,744 
Latest Earnings.—For 6 mos. end. June 30: 








1926 

$610,690 
629,229 
307 955 
321,274 


Gross revenue 
xNet revenue (including other income) _- 
Fixed charges 
Net corporate income 
x Includes income from steam line. 


OFFICERS.—Pres., P. E. Crowley; V.-Ps., Albert H. Harris and John 
L. Burdett; Sec., E. F. Stephenson; Treas., Harry G. Snelling; Compt., 
W.C. Wishart.—V. 120, p. 2684; V. 121, p. 200; V. 122, p. 2496, 28 





MANHATTAN BRIDGE THREE-CENT LINE. 


COSA SISA TION — sneer, in New York. es operes’s in Sept. °12. 
Franchise to operate from Flatbush Ave. (Brooklyn) to Manhattan ap 
pens by the P. 8. Comm. on Aug. 141912. V. Lede 912; V. 95, p. 420 

also V.114, p. 2823. See decision regarding franchise in V. 116, p. 296 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

rates 4.02 miles of track from Canal St. and Bowery, N. Y., over 

anhattan Bridge, through Flatbush Ave. Extension to Fulton S8t.. 
Brooklyn. 16 cars. 


STOCK.—Authorized, $1,000,000; outstanding, $450,000. 


Dividends .—Initial quar. dividend of 14% % paid Mar. 1914 (V.98, p. 523): 
game rate quar. to and incl March 1916. None to June 1918, when 14% % 
was paid. Same rate pa-d regularly quar. to and incl. March 1923 
None since until Dec. 1925 when 1% was paid. In i926: March, June 
and Sept., each 1%. 


EARNINGS.—For years ended June 30: 
GT oss. Net Other Tazes, Rents, 
ceratan. Borate. Income. Amort .&c. 
$239,650 $40,659 $7,82 $34,716 $13.500 
200.192 37.723 6,675 36,743 None 


77,074 37.479 5,282 40,580 None 181 
42.610 6,115 80.795(35¢ %) 16.875 def.8,945 

4,192 41.832 (5%)22.500 sur. 2.334 

42.462 (5%)22,500 sur. 3,679 


62,474 ‘ 
292.705 64,327 3,914 
Total surplus June 30 1926, $20,861. Posssness carried during 1925-26, 
9,452,344; 1924-25, not available; 1923-24, 10,929,372; in 1922-23, 11,247,- 
763: in 1921-22, 11,251,873 were carried, against 11,560,501 in 1920-21. 
OFFICERS.—Pres., Fred'k W. Rowe; V.-Pres., Frederick D. Mackay 
Sec. & Treas., Walter Hammitt.—V. 116, p. 296, 2767. 


Divi- 


Balance, 
dends. 


Sur. or Def. 
sur .$265 
sur. £666 





VAN BRUNT STREET & ERIE BASIN RR. 
ORGANIZATION .—Chartered Feb. 15 1861. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Track 2.32 miles, changed to electricity in 1898. 14 
Passenger cars. 

CAPITALIZATION .—Stock,. $200.000, all issued; par, $10. Bonds, 
$75.000 Ist mtge authorized: $31.000 out. 

EARNINGS.—Gross earnings for 1925 were stated to be $49,472. 
Company paid in 1925 the interest on its bonds. but no stock dividend. 
Earulugs for year ending June 30 1922, gross, $66,461; net after taxes, 
$748 other income $974, int., &c., $2,137; bal., def., $41 

Latest Earnings.—Gross income for |2 mos. end. Jur 
to be $51,290. No dividends were paid. 


OFFICERS.—Pres. Edward M. De Coster; V.-P., Wyllys Terry; Sec. 


Treas., George D. Terry. Office, 264 Van Brunt St., Brooklyn, N. Y.— 
V. 108, p. 2331; V. 109, p. 677; V. 111, p. 390; V. 121, p. 1910. 


, $415. 
1e 30 1926 was stated 





SCRANTON, MONTROSE & BINGHAMTON RR. 


ORGANIZATION .—Successor to Scranton & Binghamton RR. which 
was placed in receivership June 1918 and later sold at public sale and pur- 
Chased by bondholders’ protective committee and reorganized Aug. 25 1919. 
Owns the entire stock of Scranton & Binghamton Traction Co., a control- 








ling interest in the Northern Electric Ry., which owns entire stock of the 
Northern Electric Street Ky. The Northern Electric Street Ry. is leased 
for 900 years from July 1 1910 to the Scranton & Binghamton Traction Co., 
which has assumed the former's bonded debt. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
40 miles in operation between Scranton and Montrose, with a 6-mile branch 
to Lake Winola. The road as projected wil! extend to Binghamton, N. Y. 
22 passenger cars. 5 freight and 3 service cars. Gauge, 4 ft. 8% in. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $3,000,000 See txt 

lst mtge sink fund $10,000,000 1919 $1,.899.000 Oct 1 1949 

6% income bonds ($400,000)... 1919 None Oct 1 1949 

Northern Elec St Ry eae 1907 5J-D 1,200,000 June 1 1957 
000 ($500 & $1,000) c*| Int.at Anthracite 8S. Bk., Wilkes-Barre trus 


Stock.—Of the common shares none are issued except directors’ qualifying 
shares. 


Bonds .—Northern Electric Street Ry. bonds are redeemable at 105 and 
interest. Sinking fund of $10,000 per annum began Dec. 1 1912. 


OFFICE RS.—Pres., ; V.-P., R. W. Day; Sec. A. Wi 
dowfield; Treas., Asst. Sec. & Treas., Jas. J. Moffat.— 
V. 115, p. 645. 





BINGHAMTON RAILWAY CO. 


History of Previous and Present Receivership.—The receivership which 
had been in effect since Oct. 8 1918 was lifted Feb. 23 1924 by order of 
the Court and the receiver discharged. The liabilities which brought 
about the receivership were liquidated through the issue of gen. & ref. 6% 
bonds, due Jan. 1, 1939, secured by a mortgage with lien subordinate to 
existing mortgages. 

A reorganization committee (Harry Evers, Chairman; Walter H. Morse, 
and J. H. Pardee; Sec., H. C. Hasbrouck, 61 Broadway, N. Y. City), 
at the request of co. officials and certain security holders, put out under 
date of June 6 1925 a Reorganization Plan, which, however, was opposed 
by certain holders of the 1st consol. 5% bonds who organized a bondholders’ 
yrotective committee. In Aug. 1926 practically all the bonds that had 
been deposited with the protective committee were purchased by other 
security holders who turned them over to the reorganization committee. 
The a protective committee has since ceased to function. 
V. 121, p. 1567. : 


The principal amounts ($147,000) of Bingh., Lestershire & Union list 
mtge. 5% bonds, due June 1 1925 and Binghamton RR. Ist mtge. 5% bonds 
due July 1 i923 ($452,000), are in default. On Sept. 1 1925 William 
H. Riley and E. M. Walker were appointed equity receivers. V.121, p.1675. 


ORGANIZATION .—1s a consolidation Sept. 30 1901 ofthe Binghamton 
RR. Co. (chartered Aug. 11 1892 as a consolidation of all street railways in 
city) and the Bing. Lestershire & Union RR. Principal franchises granted 
by special Actes of Legislature and are ay ane and practically exclusive. 

4 J % 1924 co. had been controlled by Scranton Montrose & Binghamton 
LR. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 49.52 miles of track. Connects Binghamton with 
Johnson City, Hooper, Endicott, and Port Dickinson. Standard gauge, 
9:-lb. to 103-lb. T and girder rail; 81 motor cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,150,000 ($100) 4 F-A $978,995 See text 
Bing Lest & Un Ist M $250,-( 1895 5¢4J-D 147,000 June 1 

000 gold prin & int guar_tf{ Interest at Metropolitan Trust Co., N 

Binghamton Trust Co., trustee. 
Bingh RR Co Ist M $900,000) 1893 5J-J 452,000 July 1 1923 
Int. at Metropolitan Trust Co., Trustee. 
e $2,-{ 1901 5g M-N 1,745,000 Nov 1 1931 
)-c*tf{Int. at Fidelity Trust Co., Buffalo, trustee. 
or Seaboard Nat. Bank, New York. 


Bonds.—Of the Binghamton Ry. lst consol. mtge. enough are reserved 
to retire underlying bonds and the remainder for acquisitions, extensions, 
&c., under certain restrictions. They are subject to call at 110 and int. 
Exempt from N. Y. State, Sante and municipal personal property taxes. 
See V. 73, p. 1312; V. 78, p. 701; V. 88, p. 748. In Nov. 1925 receivers for- 
warded to the Fidelity Trust Co. of Buffalo $47,525. representing interest 
due May 1 on the consol. mtge. bonds. V. 121, p. 2401. In April 1926 
Federal Judge Cooper ordered receivers to pay $47,000 interest on May 1. 
V. 122, p. 2648. See also above under ‘‘Receivership.”’ 


Dividends.—2% was paid Jan. 31 1902; 2% Mar. 3 1903; 2% April 11 
1904 and 2% April 10 1905. A scrip dividend of 20% was paid April 18 
1905. In 1906 to 1910 incl.,24%% mn In 1911, Sept., 3%. In 1912, 
and 1913, 4%. In 1914, Feb., 3 5,. one since. 


Bing Ry 1st consol m 
500,000 gold ($1, 


Int. & Tazes. 
$216,688 
236.060 
217.107 
211,294 
198,593 
OFFICERS.—Pres., F. L. Fuller; V.-P., A. J. Stratton; Sec., F. 
Ogden; Treas., E. M. White. Office, Binghamton, N. Y.—V. 1: 
p. 700, 3063; V. 121, p. 1459, 1567, 1675, 2401; V. 122, p. 2648. 


Net. Bal., Surv. 
; $113,036 


22,786 





BUFFALO & ERIE RY. 


Control.—In Dec. 1924 International Utilities Corp. (V. 119, p. 2411) 
acquired control of the co. V. 119, p. 2876. 


ORGANIZATION .—Incorp. in N. Y. in July 1924 and acquired as per 

lan for reorganization of the Buffalo & Lake Erie Traction Co. (outlined 
pn V. 118, p. 1770; see also V. 119, p. 1732) the interurban division of that 
co. ees from Six Mile Creek in Pennsylvania to a point on the Ham- 
burg kas e at the westerly city line of the city of Buffalo, N. Y. For 
history of Buffalo & Lake Erie Trac. Co. and summary of reorganization 
plan, see “Electric Railway’’ Supplement of April 26 1924. 


————— eT 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. operates a total of 125.07 miles from the business centre of Buffalo, 
N. Y., to the business centre of Erie, Pa., and has acquired title to 111.5 
miles consisting of 77 miles of main track, 41.5 miles being over private 
right-of-way owned in fee simple and 35.5 miles on streets or public ways; 
and 34.5 miles of second track, sidings and spurs. The balance of 14.2 
miles located within the city limits of Buffalo and Erie is operated 
under trackage contracts or other arrangements over the city lines. Other 
property includes 5 substations, | car barn, 398 miles of telephone, feeder 
and distribution lines, and uipment consisting of 28 passengers cars, 
5 freight motor cars, 14 trailer freight cars and 7 service cars. Has terminal 
facilities for engers and freight at Erie, Pa.; Westfield, N. Y., and 
Buffalo, N. Y. City lines are operated in Dunkirk and Fredonia, N. Y. 
In Sept. 1925 the N. Y. P. S. Comm. denied a petition of the co. for 
consent to abandon a portion of its line in Fredonia. V. 121. p. 1567. 


Exchange Offer.—For offer to pref. stockholders to exchange their holdings 
for “*“A*’ and “* stock of the Internationa!) Utilities Corp., see V. 120, p.954. 
tall a 


STOCK AND BONDS— Date. Interest. Outs 

Common 30,000 shs. (no par). _..- 3 

Pret S% non-cum $1, ,000 
( 


) $700.500 
Ist _mtge sk fd $1,500.000\ 1924 6% g J-J 93 ,000 July 1 1954 
($500 & $1,000) gold__c*tf /Metropolitan Trust Co., N. Y., trustee. 
Bqulp tr tfs Ser “A’’ ($500f 1924 6¢ J- 7 text 
z 


and $1,000) gold 


170,000 S 
Corn Exchange Nat Bk. of Phila., Trustee. 


~ 


Bonds.— Remaining 1st mtge. 6s are reserved for additions, improve- 


ments. &c., under certain restrictions and for retirement of car trust 
notes or obligations, par for par. Are redeemable on 30 days’ notice 
on «ny interest dat« at 105 and interest up to July 1 1929, decreasing 
thereafter by 1% {+1 each 5 years’ period of expired life of bonds. A 
— funcof 2% per annum of the total bonds issued will become operative 
from July 1] 1925. Free of the Penna. State tax. Co. will refund the 
N. Y. Stateincome tax up to 3% on income, the Mass. income tax up to 
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6% on income and the Md. State tax up to 4% mills. Interest payable 
at the Bank of North America & Trust Co., ila., at Chatham-Phenix 
Nat. Bank & Trust Co., N. Y., or Banque d’Hochelaga, Montreal, Can. 
In July 1924 Geo. Beausolei] & Co., Montreal, off 850.000 at 94.90 
and int. (Canadian funds), to yield 6.90%. V. 119, p. 577. 
> Equip. tr. ertifs., Ser. “A.” are oy in semi-ann. installments of 
$10. each from June 15 1925 to De . 15 1934. Red. as a whole only 
on any div. date on 30 days notice at 103 and divs. for certifs. maturing 
more than 5 years from the red. date, and at a premium of 4% of 1% for 
each year or fraction thereof of unexpired life for certifs. maturing less than 
years from the red. date. In Dec. 1924 Bown & Co., Phila., offered 
.000 at prices ranging from 100 and int. to 100% and int., to yield 
m 4% to 6%, according to maturity. V. 119, p. 3 ° 


EARNINGS.—Of reorganized co. forfcalendar years: 
1 


925. 1924. 
Operating revenue and other income____________- $696 .707 $647 .485 
Operating expenses, taxes, rents, &c_______.___- 575.657 3.32 
a INE ea ee aarti Ral I 121.050 14,159 
ff NG RRS Sepa estas ese, © 81,976 56,477 
RE A SS aera aay oo aie 39.074 def42,318 


OFFICERS.—Pres., P. M. Chandler; V.-Ps., Geo. MacLeod, F. W. 
Bacon and E. H. Wands; Gen. Mgr., Geo. MacLeod; Sec., H. Williams, Jr.; 
Treas., H. Williams, Jr.—V. 122, p. 346, 2649. 





ERIE RAILWAYS COMPANY. 


ORGANIZATION .—Incorp. Sept. 27 1924 and took over (per plan in 
V. 118, p. 1770) the property formerly owned and operated by the Buffalo 
& Lake Erie Traction Co (for history see ‘‘Electric Railway’ Supplement 
of April 26 1924) in the City of Erie, Pa., and adjacent townships. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire street railway business in the city and certain suburbs 
serving a population estimated at 125,000. Co. owns and o tes a total 
of about & miles of modern electric street railway lines in Erie, Pa. Also 
owns and operates 100 passenger cars together with adequate and up-to-date 
operating properties, including car shops, barns, &c. Co. operates without 
competition under an 8c. fare or 6 tickets for 45e. Co. owns all of the cap- 
ital stock ($40,000) of Erie Coach Co., operating 6 buses in the city of Erie. 


STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common 60.000 shs (no par).. --.. ----.-- P Seat maaan 
Pref 7% cum $1 ,500.000 ($100) _-.. ------. FO 0 ee 
lst & ref mtge $5,000,000 1924 6g¢A-O 1,000,000 Oct 1 1954 

($500 & $1.000) g__._c*tf| Equitable Trust Co., N. Y., Trustee. 

Erie El M Ist ref sink fund/{ 1901 1,250,000 April 1 1941 
1.250.000 gold ($1,000).{Interest at New York Trust Co., Trustee. 
Jannot be called_-_-_-- c*tf 

Erie & Sub Ry mtge__----..- ---.. cS aa 

Bonds.—\st & ref. mtge. 6s are red. all or in part on any int. date at 105 
and int. beginning April 1 1929, the call. price decreasing 1% each 5-year 

iod thereafter to maturity. Maint. and renewal fund provided for. 

Pat. payable in New York. Free of Penna. 4-mill tax. In Nov. 1924 

Myron 8. Hall & Co., N. Y., sold $1,000,000 at 95 and int., to yield 6% %. 

V. 119. p. 2286. 

The Erie Elec. Motor ref. bonds are secured by deposit of entire stocks of 
the Erie City Pass. Ry. and the Erie Reed Park Lakeside St, Ry. A 
sinking fund of 1% annually on these bonds began April 1 1906 and was 
increased to 14% in 1916. $418,000 have been acquired by sinking fund. 

EARNINGS.—For 12 mos. end. July 31 1926: Earnings, $1,215,814; 
oper. exp., $753,957; deprec., $120,865; taxes, $51,444; oper. inc. , $287,548; 
miscell. earnings, $9,771; int. on funded debt, $164,090; net income, $133, 
229. 

OFFICERS.—Chairman of Board, Geo. Bullock; Pres., A. R. Myers; 
V.-P., C. H. English; Sec.-Treas., A. F. Tideswell. Office, 231 State St., 
Erie, Pa.—V. 120, p. 1881. 


BUFFALO & WILLIAMSVILLE ELECTRIC RY. 
ORGANIZATION —Incorporated in New York July 1 1891 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 





6.65 miles of track, Buffalo to Williamsville. Rails, 85-lb. T. Gauge, 
4 ft. 8% in. 
STOCK AND BONDS— _ Date. Aaturily. 


Interest. Outstanding 

Stock ($3,500,000 authorized)- ---- Bee ‘aseone 

First mtge $3,500,000 gold | 1904 5e¢J-J 168,500 July 1 1944 
= FS ee c*&r*/ Int. at City Trust Co., Buffalo, trustee 
Bonds.—Are subject to call on any interest date at 105. 
EARNINGS.—For cal. years: 


12 Mos. End. Dec.31— 1925. 1924. 1923. 1922. 
., eee $51,600 $50,508 $48,110 $44,512 
WS INANE. 2 oc cccccce 27 4,195 8,158 7,150 


OFFICERS.—Pres., L. L. Lewis Jr.; Sec. & Gen. Megr., Godfrey 
Morgan: Treas., L. K. Warnick.—V. 99, p. 269; V. 110, p. 658. 





ERIE COUNTY TRACTION CORPORATION. 


ORGANIZATION .—Incorp. in N. Y. on Nov. 24 1919 to take over the 
perty of the Buffalo Southern Ry. (for history, see ‘‘Electric Railway” 
~ lement of Nov. 15 1919. The new company assumed control Jar. 1 
1 5. The holders of the $600,000 Buffalo Southern Ry. Ist M. 5s received 
for each $1.000 bond $250 par value of income bonds and $750 stock of the 
new company: Franchises perpetual. Authorized to increase fares in 
July 1925. - 121, p. 457. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road o tes from Buffalo to Hamburg, East Hamburg and 
Orchard Park, 15% miles; also has a line from Buffalo through Garden- 
ville and Ebenezer to Lien's Park, 54% miles. An extension te East Aurora, 
15 miles = under construction, 54 miles completed. 60-lb. T and 80-ib. 
girder rail. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
aah dF eee ae Sa 150 OO yan “i 71970 
r Se, suUVcecceo ° 
Some ben. $150,000___--_- 1920 (when earned) 150,000 Jan 1 1950 
NINGS.—For cal. years: 
Ban 1925. 924. 1923. 1922. 1921. 
Grogs..ccc $111,907 $120.455 $128,018 $120,597 $131.695 
def.19,703 def.15,918 def.5,744 18 13,925 


Net 

—V. 121, p. 457. 
OFFICERS.—Pres., R. S. Persons, East Aurora, N. Y.; V.-P., W. J. 

. Wheeler; Sec., J. W. Ryan, Erie County Bank Bldg., Buffalo, N. Y.; 

Treas. & Megr., N. A. Bundy, 2455 Seneca St., Buffalo, N. Y.—V. 121, 

p. 457. 





DEPEW & LANCASTER RAILWAY CORPORATION. 


ORGANIZATION —Organized in 1921 to take over the line of the 
Buffalo & Depew Ry., which was bid in by John J_Lenahan & Son, Buffalo 
for $6 250 plus taxes due to various towns and villiges wegree ting sbont 
$40,000. Service was discontinued Sept. 23 1926. Road was to be scrapped. 
V. 123. p. 2138; V 112. p. 2642. For history of predecessor compauy see 
this section for April 30 1921. 

EARKNINGS.—Calendar year 1924: Gross, $24,821: net, after taxes, 
def. $10.685. Calendar year 1923: Gross, $28,581; net, after taxes, $298. 

OFFICERS.—Gen. Mgr., Nelson H. Brown.—V. 113, p. 2642, 1674; 
V. 123, p. 2138. 





SOUTHERN NEW YORK POWER & RAILWAY CORP. 


ORGANIZATION .—Incorp. in New York in July 1909 as the O & 
Herkimer RR., succeeding the Oneonta & Mohawk Valley RR. (V. 89, D. 
411). Name changed to above in July 1916. 











FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an interurban electric railway. Has 62.04 miles main and 4.63 
miles second track, 50 miles being on Rr vate right of way, between Oneonta, 
Cooperstown, Richfield Springs and Mohawk, from which point it o tes 
over the New York State Railways to Utica, 15.10 miles, and to Her er, 
1.40 miles. Total operated, 83.17 miles. Rails, 60 te Ibs.; 17 passenger 
and 5 motor freight cars; 1 electric locomotive: 4 snow plows; 1 sweeper; 3 
service, and 25 other cars. The railroad franchise is perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Gornmon $274,900 ($100)--—~ -=-- rar ke seas ig 
*f cum $500,000 ($100)_... —..- ‘ y 22, 

No bonded debt. , eS st “ * 
Stock.—Preferred stock is free of normal Federal income tax and is tax- 
exempt in New York State. V. 106, p. 822. 


cemmeanetigt wad calendar years: 


Toss Net (after Bond Other Balance, 
Earnings. Tazes). Interest. Interest,@c. Sur.or mf 
ee $479,129 $111,104 $93 .000 $24 .364 def. $8.2 1 
peed 498 ,962 184,227 64,500 26,186 sur. 541 


OFFICERS.—Pres., J. J. Mange; V.-Ps.. 8. J. Binges and Cl A. Green- 
idge; Treas., 1. M. Moser; Sec., ©. O'Keeffe; Gen. Mgr., A. J. Stratton. 
Under the management of the J. G. White Management Corp.—V. 117, 
p. 88, 209, 327, 1129. 





CORNING & PAINTED POST STREET RY. 


ORGANIZATION .—Incorporated Dec. 11 1894. Commenced opera- 
tion Nov. 1 1895. Control changed hands in 1904. V. 80, p. 162. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 
Owns 5.25 miles of track from Oorning to Painted Post; 27 cars. 


STOCK AND BOND8S— Date. Interest. Outstanding. Maturity. 
Steck $100,000 ($100)__..-.. -__- $100,000 Dec '25, 4% 
ist mortgage $100,000__.___. 1896 5 3-3 100.000 Jan 1 1936 

The bonds fell due originally in 1916 but were extended for 20 years. 

EARNINGS.—For calendar years: 


Gross et (after Other Interest, Balance, 

Earninas T1178). Income. Rents. &c. Sur. or def. 

a $57,119 $7,626 $827 $5.900 $2,553 
tn amxqalidchsaunin 58 8,643 764 5,900 sur3,507 
PRC se 65,980 13,186 807 5.750 surs,243 
RIE Se 66,511 7,647 1,781 5,900 = sur3,527 


OFFICERS.—Pres., F. D. Underwood; V.-P. & Gen. Counsel, Geo. F. 
Brownell; V.-P. & Sec., G. H. Minor; Asst. Sec., J. E. Packer; Treas., 
J. G. Walsh; Comp., C. P. Crawford.—V. 80, p. 62. 





FISHKILL ELECTRIC RAILWAY CO. 

Leases the Citizens’ Railroad, Light & Power Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Se eee | kane A Pe Oe 
First mortgage $50,000____-_- 1895 64J-J 50,000 July 1925 

Bonds .—$50,000 1st mtge. bonds, due July 1 1925, were paid at maturity 
vos prenenee a on were, eyng: =o acquired by an associated 

mpany as investment and now appear on t company's b 
uly 1 1008) os “matured funded debe unpaid. ne | eaee eet 

EARNINGS.—For year ending Dec. 31 1924: Gross, $75,199; net aft 
taxes, $3,796; int. an rentals, $15,720; loss, $11,924. or. year ph od 
$79.744. In i920. gt Se 873 B81: bg ist 536 454 assuenk, bas: 
. n , , , : n J , ’ , ti t, , 
&c., $12,000; deficlt, $5.526. a 

OFFICERS.—Pres. & Gen. Mar., W. E. Conklin; V.-P., Jas. G. 3 
Sec. & Treas., B. L. Smith.—V. 107, p. 501. weet es a 





GENEVA SENECA FALLS & AUBURN RR. CO., INC. 


ORGANIZATION .—Incorp. May 28 1913 as successor of the Geneva & 
Auburn Ry .sold at foreclosure March 141913. V_ 97, p. 298. 

See V. 121, p. 1788, for abandonment of the Geneva (N. Y.) line and 
proposed operation with buses by the Geneva Ry., Bus Lines, &c., subsidi- 
ary of the Geneva Seneca Falls & Auburn RR. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Geneva to Cayuga Lake Park through Waterloo and Seneca 
Falls. Length of main tracks 16.31 miles: sidings, .819 mile: miscellaneous, 
36 mile; total, 17.489 miles. Rails, 70, 80, 90 and 100-lb. T; track, 
standard gauge. 

STOCK AND BONDS— Date. Interest. Outstanding. 
PM tcsicenadhakhs cake  ehedemewd $ 
" y ? =eaeeeeaa 1913 5% 


EARNINGS.—For calendar years: 


Maturity. 


157, m 
504,000 July 1 1943 


Gruss Net,aft.Tazes. Deduc. Bal. ,Def. 
SS a $104,508  ..... $48,194 $13 456 
(Ni pat Sap 127 288 45.258 47799 2/548 


For calendar year 1924: Gross, $91,151; net, after taxes, $1,104. C ‘len- 
dar year 1923: Gross, $100,065; net, after taxes, $7,072. . a. 

OFFICERS.—Pres., R. R. Quay, Pittsburgh, Pa.; Sec., L.G. Hoskins, 
Geneva, N. Y.; Supt., Treas. & Purch. Agt., W. A. Shirley. Waterloo, 
N. ¥.—V. 120, p. 211; V. 121, p. 1788. 





ITHACA TRACTION CORPORATION. 


In Jan. 1918 Ford, Bacon & Davis, N. Y. City, acquired a substantial 
interest in the Central N. Y. Southern RR. O +. whi 
Ithaca ‘Traction Corp. (but see V. 116. p. 615). 0 — canes ae 
Receivership.—In June upreme Court Justice Leon F. R 
am appointed Dexter S. Kimball receiver for the co. a ome tT 
D. 


ORGANIZATION .—Incorp. in N. Y. Mar. 30 1914 as 
Ithaca Street Ry., sold at foreclosure under nendbeldens’ seen =e 
eye i La oo. oo ey yy ion RR. Corp., 
ana steam road, by own p ofa e r 
and all ($488,000) outstanding Ist & ref. bonds. ) na 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 11.47 miles of track. Owns 29 motor cars and 3 other 
cars. Rails, 80-lb. “T.”’ 
‘ault, &c.—The company having defaulted in the t of princl 
of (13 $675,000 Ithaca Street Ry. lst Mtge 6% gold 4 due July 1 id2a 
(2) 75,000 Ithaca Street Ry. 2d Mtge. 6% gold bonds due July 1 1922: 
3) $25,000 Cayuga Lake Electric Ry. ist Mtge. $% gold bonds due June 
iJess. Sb Vere E50 anid bends Seo het 1 1006. che dal a 
6 ear go n ue Apr . 
cemmittee was formed and called for de ta: = ae ve 
Bondholders’ ; hairman ynderse Van Oleff, Fredk. J. 
toms, Ges., Sas. D. Bostwick. Depositary, Ithaca (N. Y.) Trust Co. 
P » dD. 
Bg —— plan R.. the Dt nome gee of the eo. dated 
Nov. 923 provides for the exchange an ment ding 
securities on the following basis: _ Cr a 
Table of Exchange of Old for New Securities and Cash. 
Will Receive—— 





Existing Securities— Outstanding. Cash. New ist 6s. 
ithaca St. Ry. Ist 6s...-.-----..- 175,000 $138,000 aos 
ithaca St. Ry. 2d Gs..........-.-. 75.000 |  ....... 75.000 
Cayuga Lake Elec. Ry. 1st 66... .- ee 000 

The $14%.000 cash paid te the holders of Itahca St. Ry. lst mortgage 
bends ‘remaining $37,000 owned by Corvell University) is to be realized 


as follows: $52,500 from the sale to Cornell University of the Apartment 
House, the water power rights, old pipe lines, &c., located in the gorge ad- 
joining the Apartment House property; $55,500 from the sale of new Ist 
mtge. Ithaca Traction Corp. nds at par. 

Holders of the $488.000 Ist & ref. 5s (which are all owned by Central 
New York Southern RR. Corp.) will accept some form of stock in exchange 
for these bonds and the mortgage will be discharged. 

The reorganized co. shall have capital stock in such amount and shal] be 
divided into pref. and com. stock as the co. shali determine, subjeet to the 
approval of the P. 8. Comm. For further details and description of new 
securities to be issued under the plan see V. 117, p. 2889. 
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PUBLIC UTILITIES 


[Vou 123. 








STOCK AND BONDS— Date. Interest. Outstanding. 
Capital stock $1,000,000 *$400 .000 
1914 *488.000 Apri. 1 1964 


& ref M $2.000.000 g red 5A 
= PH 3 Bk.-Col. Tr. Co., N. ¥ a 


any int date, par&int c*tf ad tee. 
Ithaca Street Iway lst M/ 1892 6 J-J 175,000 ouly 1 1922 
$175,000 _- _..-tf|Int. at Farmers Loan & Tr. Co., N. Y. 
2d mortgage $75,000 tf 1894 65-3 75,000 July 1 1922 
Cayuga Lake El Ry Ist M__tf 1894 6J-D 25,000 June 1 1922 
* All owned by the Central N. Y. Southern RR. Corp. 


Bonds .—Of the lst & ref. mtge. 5s, $488,000 are issued and are all owned 
by the Cent. N. Y. Remaining bonds are reserved for future require 
ments, including the retirement of the three underlying prior liens as above. 
EARNINGS.—For six months ended June 30 1924: Gross, $76,139: net, 
after taxes, $10,570. June 30 1923: Gross, $160.447: net, after taxes, 
21.682. For year ending Dec. 31 1921: Gross, $245,318: net, after taxes, 
10.521. In 1920. gross, $299,666; net, after taxes, $19.420. 
OFFICERS.—Pres., R. B. Williams, Ithaca, N. Y.; Ist V.-P. & Gen. 
Counsel, Chas. E. Hotchkiss. 34 Nassau St., N. Y.; 2d V.-P. & Gen. Mar., 
eho Nelson, Syracuse; Sec. & Treas., 8S. C. Stivers, New York.—V. 118, p. 





JAMESTOWN STREET RAILWAY. 
ORGANIZATION .—Incorp. Oct. 18 1883. Franchise runs till 1982. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 26.545 miles of track. 61 cars, 2 sweepers 

$390 .000 first mortgage 6% bonds matured Jan. 2 1923. Interest at the 
rate of 6% per annum is being paid on any bonds stil! olltstanding. 

STOCK AND BONDS— Interest. Outstanding. Maturity 
Btock $250.000 (par $50) 250.000 
Ist M $300.000 2 ($1,000)_c* 1893 

Bonds .—$219,000 ist mtge. 5s have been retired. 

EARNINGS.—For calendar years: 

Gross Net. Other Inc. Char & 

925__..$359.581 def.$29.592 $22,538 ABA 
24.878 407 
13 
51 


Taz. Bal.,De 
def.$113,538 
def .62.051 
4 7.252 


1 
1924.... 391,132 42.479 
¢ « 49.477 69.407 
42,313 85.902 
29.568 97,165 54.6 
EARNINGS.—For calendar year 1925: Gross, $359.581; net, after taxes, 
ym wits . For calendar year 1924: Gross, $391,132; net, after taxes, 


Latest Earnings.—For 6 mos. end. June 30 1926: Revenues, $179,408 
——— against same period 1925, $34,694); net after taxes, $8,755 


decrease $19,015). 

OFFICERS.—Pres., H. M. Preston; Sec., W. R. Reynolds: Treas., 
W.A. Broadhead; V.-P., G. E. Maltby; Gen. Mgr., G. L. Maltby, all of 
alll 


Jamestown; Comp., R. Allyn White. —— ey 


CHAUTAUQUA TRACTION CO. 


We were officially informed that above company has ceased to operate. 
For history, &c., see ‘‘Public Utilities Compendium” of May 1 1926. 








KINGSTON CONSOLIDATED RR. 


ORGANIZATION .—This Is a consolidation on Dec. 11 1901 of the Kings- 
ton City RR. and the Colonial City Traction. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces 4.2737 miles of track. Kails, 70,80 and 90-lb. 32 cars, 2 snow 
plows and 1 work car. 

The stockholders on March 16 1925 voted: (1) to extend the powers of the 
corporation by adding the following: This corporation shall have power to 
purchase, acquire, hold and dispose of the stocks, bonds and other evidences 
of indebtedness of any corporation, domestic or foreign, and issue in ex- 
change therefor its stock, bonds or other obligations; (2) to reduce the par 
value of the outstanding 2,000 shares of ps. stock from $100 each to 
$50 each; and (3) to change the shares of com. stock of $100 par value 
each to com. stock without par value, by providing an authorized Issue 
of 2.000 shares of com. stock pera mad value to be exchanged share for 
share for the com. shares now outstanding.—V. 120, p. 1881. 

FP STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Common $200,000 (100) $2,000 

Preferred 4% cum $200,000 100.000 Oct '22, 3% 

First consolidated mortgage)\ 1901 5 g J-J 532,000 Oct 9 195] 
$700.000 ($1,000) gold c*tf/Int. at Bankers Trust Co., N. Y., trustee 

6% Notes._._..-. FE 6% 44.155 See text. 

Stock.—In July 1925 it was decided to change the authorized common 
stock from 2,000 shares (par $100) to 2,000 shares of no par value. V. 121. 
p. 458. There was no report, however, of the change being actually effec- 


Bonds .—$120.000 of the $700,000 consolidated mortgage bonds are 
pledged as security for the 6% notes. 

Notes.—The 6% notes are secured by first consol. mtge. 5s in the ratio 
of 150%. Notes mature $10,000 annually. 

Dividends.—4% was yt yearly on pref. stock from consolidation up to 
1908, when 2% was paid Aug. 1. None to Jan. 1 1911, when 4% was paid 
a7 up fo Sens. 1 eth when 39 yee. “i te at 1 es 3%; Aug., 

- In 1916, Aug., 3%. In . ril, 3%; Aug., - In 1921, Nov. 
3%. In 1922. April. 3%: Oct., 3%. None since. ; 
EARNINGS.—For calendar years: 
G Net. 
$43,548 
41.5 


Tazes. Interest. 

$13,902 $38,265 

15.748 31.004 

53.745 14.645 31,687 7.413 

57,869 13,965 32,428 11,476 

Latest Earnings.—For 8 months ended Aug. 31 1926: Gross, $88,912; net, 
$24,052; taxes, $7,385; interest, $21,092; balance, deficit, $4,425. 

OFFICERS *res., Fred. T. Ley, New York City, N. Y.; V.-Pres.; 

Henry ©. Page, Worcester, Mass.; Sec., G. B. te Bow. Kingston, N.Y: 

Treas., Abm. Hasbrouck, Kingston, N. Y.—V. 120, p. 1881; V. 121, p. 458. 


Balance. 
def$8 .619 
def5.168 





MANHATTAN & QUEENS TRACTION CORPORATION. 


Receivership.—On Nov. 15 1917 Arthur C. Hume and William R. Begg 
were a inted receivers by Judge Chatfield in the U. 8. Dist. Court for the 
Eas Dist. of N. Y. In Nov. 1917 a judgment against this company for 
$1,158,522 was awarded the Gas & Elec. Securities Co. on account of unpaid 
promissory notes. 


ORGANIZATION .—Incorp. in N. Y. on Nov. 4 1912 to tak 
pi tn one | eons | ad —_ ore Trac. 23 in New York City. on 
under Patchogue, and a under Manhattan Jamai n . ‘ 
1207, 420; V. 94, p. 1696). tative eal a 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has a franchise in the City of New York to operate a street surface rail- 
road over the Queensboro Bridge from the Manhattan terminal thereof 
along Thomson Ave., Hoffman Boulevard, and other streets and avenues 
in the Borough of Queens te the boundary line between the City of New 
York and the County of Nassau, together with the right to operate upon 
the Queensboro Bridge. The line has been completed and cars are in oper 
ation to the intersection of Sutphin Road and Lambertville Ave in Queens 
The extension from the L. [ RR. station at Jamaica to Lambertville Ave 
was completed April 26 1919. Total miles single track equivalent. 21. 

CAPITALIZATION .—Asked Jublic Service Comm. for rimissio 
issue $1,500 stock and $1,500,000 ist M5% bonds, but on March 10 1914 
the P 8S. Comm. authorized ouly $765.000 capital stock and recommended 
the issue of $807,000 bonds at 85. No stock outstanding: only $20.000 
subscription stock. Action on the bond issue was deferred until the com- 
pany should have filed its proposed mtge. for an auth. amount of $10,000,- 

. of which the co. proposed presently to issue said $1,500,000 with the 
permission of the P.S8S.Comm _  V. 96, p. 790; V. 98, p. 523 
, eet ty? aa June 30: 
Oss. et aft. Taz. Oth. Inc. Rents. Interest. Sur. 
ae $405 .998 gh 093 $2.313 $30,074 § Stet 42 146 
‘ 81.020 2.676 35,927 
400,174 
361,155 


101,082 28 35,792 


2.3 . 
63.468 2,170 83.692 92.928 


. 41, 
ef. 25,310 
92,928 det. 60,439 


| Net (including other income) 





Latest Earnings.—F¥or 6 months ended June 30: 
Gross revenue 


Fixed charges 59.279 
Net corporate deficit 15,498 


OFFICERS.—Megr. for Receivers, B. Walter Duncan; Treas., H. F. 
Anderson .—V. 116, p. 2129; V. 117. p. 325, 1992. 


THE LONG ISLAND CONSOLIDATED ELECTRICAL 
COMPANIES. 


ORGANIZATION .—Entire stock is owned by the Long Island RR. In- 
corporated in New York. Owned one-half the stock me inperboreum™ Rapid 
Transit Co. owning the other half) and bonds of N. Y. & L. 1. Trac. and 
Long Island Elec. Ry. 

Stock $25.000 ($100) All owned by Long Island 

OFFICERS.—Pres., George Le Boutillier; V.-P., C. 
Eugene Wright; Treas., H. H. Lee.—V. 83, p. 890. 


(1) LONG ISLAND ELECTRIC RY. 

Foreclosure Sale.—On Feb. 1926 the properties and franchises of the co. 
were sold at foreclosure for $115,000 to the American Communities Corp., 
areal estate concern. See for history. &c., of co. ‘Public Utility Compen- 
dium” of Oct. 31 1925. V. 122. p.1310. In May 1926 we were informed 
that a new co., the Jamaica Central RR., had been organized to operate 
the lines of the Long Island Electric Ry. in southern Queens. President 
of the new co. is H. Prushae Williams. The lines to be operated are the 
Jamaica to Far Rockaway line, that portion of the old Jamaica to East 
New York route which is stil! running as far as Ozone Park. and the Jamaica 
to Hollis line. Fares to continue under the 5c. zone system. V. 122, p. 
2799. 

(2) NEW YORK & LONG ISLAND TRACTION. 

Foreclosure and Service Discontinued.—Sold under foreclosure Feb. 25 
1926 and was to be discontinued at an early date. V. 122, p. 1026. For 
history, &c., see ‘‘Public Utility Compendium” of Oct. 31,1925.—V. 122, 
p. 1026. 





RR. 
L. Addison; Sec., 





NEW YORK & QUEENS COUNTY RY. 


31,948 shares out of total tssue of 32.350 owned by the Interboroug 
Rapid Transit Co., which also owns one-half of the stock of the Long Islan 
Electric Ry. and the New York & Long Island Traction. 

Receivership.-—Following the announcement that the [pterborough Rapid 
Transit Co. would no Jonger advance funds to the co. to meet deficits, &c., 
Gen. Lincoln C. Andrews was appointed receiver for the co. on Jan. 18 
1923 by Justice James ©. Van Siclen in the Supreme Court, Long Island 

‘ity, on petition of the Bankers Trust Co., trustee for the outstanding 
onds. his receivership does not include the so-called Steinway lines (see 
below under caption “ti sceivership of Steinway Ry.”). V. 116, p. 296. 

Creditors’ Claims, &cq See V. 117, p. 1556 

On Feb. 25 1926 the ” & Long Island Traction Co. properties, fran 
chises, &c., were sold ai «losure for $308.100 to the committee of bond- 
holders with the exceptivuu of 5 franchises, sold to a third party. V. 122, 
p. 1170. 

ORGANIZATION .—Incorporated June 29 1896 and reorganized on 
June 30 1899. Purchased the various lines of railroad in Long Island City 
known as the Newtown af Co., the Riker Ave. & Sanfords Point RR., the 
Steinway Ry., the Long Island City & Newtown Ry. and the Flushing & 
College Point Ry. In May 1902 the Queens Ry. was consolidated with it, 
and thereupon increased its stock from $2,500.000 to $5,000.000. Th 
Queens Ry. succeeded to the property sold at foreclosure of the New York 
& North Shore Ry., comprising a line of 6 miles from {~~~ Jamaica, 
with franchises for lines between Flushing and College Point, Flushing and 
Bayside and Manhasset. V. 74, p. 1197. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The system, with the Queens Ry., embraces main line, 23.59 miles; second 
track, 19.03 miles; sidings, 1.51; total, 44.13 miles. Rails, 70 to 116 lbs., 
standard gauge. 74 passenger cars, 20 others. 

The new Queensboro Bridge across Blackwells Island was opened in 
1909. On Sept. 19 1909 the ag of New York's +7. trolley across 
the bridge began operation. On Dec. 16 1909 New York & Queens County 
Ry. was granted a permanent franchise to run cars over the bridge. Opera- 
tion began on Feb. 15 1910. V. 90. p. 373. Through passengers only are 
carried across the bridge and no extra fare is charged. 
ceivers’ lines are run across Queensborough Bridge. 

Int. due Apr. 1 1922 on the N. Y. (ee County list cons. mtge. 4s 
having been defaulted (V. 114, p. 1766), the following committee was 


formed: 

Committee for N. Y. & queme Co. 1st Cons. Atge. 4s.—Chairman, Fredk. 
Osborne: ©. Stevenson Newhall and James Perkins. Depositaries: 
Farmers Loan & Trust Co., N. Y., and Penna. Co. for Insur. on Lives & 
Granting Annuities, Philadelphia. V. 114, p. 1766. 

in ine Dee 1 1921 and June 1 1922 of «ne $5U.000 Flushing & College 
Point first mtge. 5s was not paid when due. V. 114, p. 2580. 

Fare Increase.—See V. 118. p. 3198. 

Service Suspended.—On Aug. 12 1925, service on the Corona line was 
gf ended, following an order of the Transit Commission. V. 121, 
p. 459, 840. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5,000,000 ($100) ae pee $3,235. : 
1892 6¢@-J 1,500,000 July 1 1922 


Steinway Ry first mortgage 
500.000 ( ta hint at Guaranty Tr. ©o..N. Y. pans 


$1. $1,000) g___c* 
New York & Queens County/ 1896 46 A- 1,300.000 
first consol mtg $3,000,000; Bankers Trust “o., New York, Trustee. 
gold $1,000 | Interest at office of company. New Y 
First & refun 1906 


ork. 
\ See text Nov il 1936 
_..¢c* | Windsor 


000,000 gold ($1. 
Ourrent liabilities Jn .30 1925 -.--. 
* Includes $6,815,610 bills and accounts owing associated companies 


Of the new $10,000,000 mtge., $2.086,827 are deposited as collateral for 
loans from Interborough Rapid Transit and $3,000,000 are reserved for 
rior liens. No sinking fund and bonds are not subject to call. Under the 

. Y. & Queens Co. Ist cons. M. there were originally $2,500,000 bonds out- 
standing, but the company having defaulted in payment of int., reorganiza- 
tion was made, under which the holders surrendered $1,200,000; interest 
wee seeusee to4%. Thesaid bonds are redeemable at 105 and int. V. 69, 


p. 609. 

All of the outstanding Newtown Ry. first mtge. 5% gold bonds, due 
Dec. 1 1924. were retired in Sept. 1925. é 

The entire issue of $50.000 Flushing & College Point El. Ry. 1st e. 5% 
bonds ,due June 1925 were liquidated in the early part of 1926 by the 
receiver of N. Y. & Queens Co. Ry., who had been authorized to pay not 
more than $850 for each $1,000 bond with all unpaid coupons attached. 

EARNINGS.—For calendar years: : 

Net Fized Chgs. 


Gross (All e 
Earnings. 


25 $1007 787 $129.060 
BREE Scr oseeneeenenss "R535 99.943 27 (840 


1924 .- 853 536 : 

Latest Earnings.—For 6 mos. end. June 30 Geswra? A 26 

$377 .178 
59.399 

Fixed charzes 142.145 ¥ 
Net corporate deficit 82.746 94.324 

OFFICERS.—Receiver. Lincoln C. Andrews; Gen. Oper. Mers., Fisk & 
Roberts 32 Cedar St., N. Y. City: Treas., J. C. Ross; Comp. for Receiver, 
T. A. Crausway.—V. 121. p. 459, 840. 

Rece.versip of St inway Railway 

On April 27 1922 Justice Callaghanin the Queens County Supreme Court 
appointed 8. W. Huff and R. ©. Lee receivers for Steinway Ry. upon 
application of Guaranty Trust Co., trustee under the first mortgage of the 
Steinway Ry., interest on which was defaulted. The order provided that 
the receiver take over only the property which originally belonged to the 
Steinway Co. (V. 114, p. 1891.) he receivers put into effect a separate 
5-cent fare on that part of the system against the orders of the Transit Com- 
mission, but the action of the receivers was sustained by the Court. V.114, 

. 2116, 2360. 
4 In view of the default in the payment of the int. due Jan.1 1922 on the 
Steinway Ry. 1st M. 6s and the then impending default of prin. & int. due 
July 1 1922, two committees were formed to protect interests of holders of 
these bonds. One committee was headed by H. B. Thorne (V.113, p. 2819) 


Only Steinway Re- 


Surplus. 
$110,469 
72,103 











Ocr., 1926.] POWER, LIGHT 





AND RAILWAY 


91 








———s 
and the other by Geo. W. Davison (V. 114. p. 80). The first named com- STOCK AND BONDS— Date. Inierest. Outstanding. Maturity. 
mittee essen to pay the Jan. 1 1922 coupon. V.114, p. 80. Later the | Common $2,200.000_........ -... -----.. $2,199,250 ee a 

two committees were consolidated. The committee resulting from the con- 1.500.000 cum... ...- 6% 1,499,500 July "26, 3% 


solidation is composed of: 
Committee for Steinway Ry. 1st Mige. 6s.—Geo. W. Davison, Roswell 
Eldridge Walter E. Frew. Harold B. Thorne and Wm. Carnegie Ewen 


D tary, Central Union Trust Co., N. Y. City. V.114, p. 307; V. 121, 
p. 459. 840, 2192. 

Latest Earnings of Steinway Rys. (receivers) for 6 one ene. cane 
OL SEER ETE A AE $378.076 $327,056 
Net (including other income) _-__.............._. 30.520 31,417 
A RES ARES IAT 30,939 26.811 
pI ESE PTE I hs Is def419 4,606 





ORANGE COUNTY TRACTION CO. 


For history, &c., of this co., which is no longer in existence, see our 
“Public Utilities Compendium” of May 1 1926. 


HUDSON RIVER & EASTERN TRACTION CO. 


We were officially advised that above co. discontinued o tions on 
May 71926. For miteey,, see ‘‘Public Utility Compedium”’ of May 1 1926. 


OLEAN BRADFORD & SALAMANCA RY. 


Receivership.—In the latter half of 1926 Frederick W. Kruse was appointed 
receiver for the co. No further details. V. 123, p. 1877. 


ORGANIZATION .—In accordance with plan (V. 113, p. 1252) for reor- 
nization of Western N.Y. & Penna. Trac. Co. (for history see ‘‘Elec. Ry. 
upp. of Oct. 22 1921) that co.’s property in N. Y. was sold on yune 4 192] 
and in Penna. on June 15 1921. Companies were organized in both States 
to take over the properties and were merged into the present Olean Bradford 
& Salamanca Ry. which was incorp. in N. Y. on or about Oct. 8 1921 
Under the plan unsecured creditors and the stockholders in the Western 
N.Y. & Penna. Trac. Co. received no share in the new ont. Co. controls 
Olean, Bradford & Salamanca Bus Line, Inc., which subsidiary was author- 
ized in 1926 by New York P. 8. Commission to operate a bus line in city 
of Olean, N. Y., and from that city to village of Richburg. Route about 
21 miles. V. 123, p. 1877. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates between the cities of Olean, N. , Salamanca, N. Y., and 
Bradford, Pa., with branches from Braaford, Pa., to Lewis Run, Pa., 
from Olean, N. Y., to Bolivar, N. Y. (in July 1924 anplied to the New York 
Public Ser sice Commission for authority to discontinue this branch. V.119, 
p. 325), and to shinglehouse, Pa.; total, 100.8 miles of road. Does a 

eneral passenger, heavy freizht mail, express and baggage business. Main 
ees. 7b. rails; 5 electric locomotives, 27 passenger cars, 25 freight cars 
and 10 service cars. All power is purchased by « mpeny. 

Bus line, see under “Organization,” also V.12%_ . 1877. V.121, p. 2274. 

ed $264,000 (of which 


Fares .— Tis Lig. p- 1664. 

CAPITALIZATION .—The company has 

0,000 in treasury) first & ref. mtge. (tovar authorized $5,000,000). 
1,120.000 7% non-cum. pref. stock, $2,688,000 of com. stock, in accord- 
ance with plan in V. 113, D. 1252. On Dec. 31.1924, $15,631 7% car 
trust notes were outstanding. 

EARNINGS.—For calenuar year 1925, gross, $438,522; aeficit after 








taxes, &c., $8.712. In 1924, gross, $461,719; net, after taxes. interest and 
rents, def., $16,561. In 1923, gross, $471,473; net, after taxes, interest and 
rents, $8,644. In 1922, gross, $534,924; net, after taxes, interest and 


rentals, def., $26,671. 

Latest Earnings.—For 8 mos. ended Aug. 31 1926: Operating revenue, 
$229,311 (against $290,512 for 8 mos. ended Aug. 31 1925): gross income 
incl. non-oper. income, $8.805 (against $32,858); rents, deprec. and miscell. 
appropriations of surplus, $18,098 (against $18.335); interest, $19,264 
(against $19,433); balance before dividends, def. $28,556 (against $4,909). 

OFFICERS.—Pres., C. N. Mason; V.-P. & Gen. Mgr., O. A. Graves, 
V.-P., J. P., Quizley; Sec. & Treas. , L. W. Osborne.—V. 119, p. 325, 1396; 
V. 120, p. 1089, 2274; V. 123, p. 1877. 


PUTNAM & WESTCHESTER TRACTION CO. 


We were officially informea that above co. has heen aissolved. For 
history, see ‘‘Public Utility Compedium”’ of May 1 1926. 


POUGHKEEPSIE & WAPPINGERS FALLS RY. CO. 


ORGANIZATION .—Incorp. in N. Y. Mar. 22 1894 as the Poughkeepsie 
City & Wappingers Falls Electric Ry., a consolidation of the City Railroad 
South Avenue Surface RR. and Poughkeepsie & Wappingers Falls Street 
Surface RR. Co. Name changed to above July 7, 1917. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.'s line comprises 19.48 miles of track in Poughkeepsie and extending to 
Wappingers Falls. Gauge, standard. Rails, 60 to 103 lbs. Passenger 
cars. 26; miscell. cars, 5. Population served, 35,000. 

Plans to Substitute Buses for street cars on some of its lines in Pough- 
k fe. N.Y. V. 123, p. 1384. 

are Increase.—V. 119, p. 2412. 








STOCK AND BONDS— . Date. Interest. Outstanding. Maturtiy. 
Common $759.000 (par $190). ..--  ----.-.-- $ Pe <ndie caiman 
Preferred $250, ($100)—-None issued 
Ist mtge $2,000,000 ($100,\| 1918 6¢J-J 1 586,000 Jan. 1 1958 


$500 & $1,000 c*z__ _ ec ntf{Int. at Equitable Trust Co., N. Y , trustee 

Stock.—No dividends paid to Dec. 1925 

Bonds.—Are secured by a lst mtge. on entire property of co. The 
unissued bonds are reserved for extensions. improvements, acquisitions, 
&c., at not exceeding 80% of cost thereof under certain restrictions. Sinking 
und of 1% each year on Jan. 1. Retired by sinking fund, $41,000; held 

treasury, $99,000. Call. at 105 and int. on any int. day upon 6 weeks 
notice. 


BARNINGS —Tet calendar years: 
s 





Net, aie Tazes. Int., &c. xBalance. 

$73.998 $70.048 sur. $3,950 

75,904 69,146 sur. 6,75 

19 58.539 .560 sur. 3,979 
19 92.760 53.817 sur. 38,943 
ia 74.703 52,976 sur. 21,727 


276.418 . 
Before depreciation and dividends. 
OFFIC#RS.—Pres., wirs. “ary Mm. Hinkley; V.-P., “iss Mary Hinkley: 
Sec. & Treas... T. W. s.ioffat; Asst. Treas., H. B. Brown; Gen. Mgr. & 
Asst. Sec., G. W. Comfort; Aud., J. A. Nilan. Under management of 
the J. G. White Mgt. Corp. Principal office. 33 Liberty St., N. Y. C.— 
V.319, p. 2432; V. 122, p. 2193; V. 123, p. 1383. 


NEW YORK & NORTH SHORE TRACTION CO. 


Property sold at public auction in 1922 and in Jan. 1923 it was stated that 
the purchasers had commenced dismantlement. V. 116, p- 176. In Aug. 
1923 the Union Trust (o. of Cleveland, trustee for the lst mtge. bonds 
announced that it had funds on hand to pay a liquidating div. at the rate of 
$50 on each $1 .000 face amount of bonds outstanding Vi 117. p. 782. 
See letter of Federal Judge R. A. Inch to special master regarding resump- 
tion of operation on certain portions of the line in V. 118, p. 1520. See also 
V. 120, p. 331. For history of company see “Electric Railway” Supple- 
ment of April 28 1923. 


ROCHESTER LOCKPORT & BUFFALO RR. CORP. 


ORGANIZATION .— Incorporated in New York on April 4 1919 as suc- 
cessor to the Buffalo Lockport & Rochester Ry. (for history see ‘‘Electric 
Railway Supplement’’ of March 29 1919) as per reorganization plan ir 
V. 108, p. 6: 2. The ist Mtge. bonds of the old co. were exchanged for 

500 a® and $750 common stock of the present company for each $1.00 

ond, while the 2d Mtge. bonds of the predecessor co. received $500 in neu 
pref. and $300 in new common stock for each $1,000 bond. The common 
and pref. stocks of the old co. did not participate in the plan. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
a about 58 miles between Rochester and Lockport. Rails, 70 to 
91-lb. 








Stock.—Preferred stock is pref. as to assets and dividends. The by-laws 
provide that no mortgage shall be placed on the property or assets of the 
co. in priority to the pref. stock, without the consent of the holders of two- 
thirds of the outstanding pref. stock. V. 108, p. 682. 


EARNINGS.—For calendar years: 


jross = Net (after Other Rentals, | Balance. 

Earns Tazes). Income. &c. Sur.or ae 

ER TES $534,545 $83.940 $7.267 $26 $91,181 
TE nattdcutusuieate 08:1 80,171 10.847 26 90.992 
Sl clivendaisaanctce 546.439 87.885 5.728 26 93.587 
| Prtteptaperstensge re 504.520 86.087 6.528 526 92.089 
OFFICERS.—Pres., E. R. Wood, Toronto, Ont.; V.-P., A. 8. Muirhead, 


Toronto, Ont.; Sec., Treas. & Gen. M 


gr., W. W. Foster, Rochester, N. Y. 
—V. 108, p. 1512. 


ROCHESTER & SYRACUSE RR. CO., INC. 


ORGANIZATION .—Incorp. in N. Y. Sept. 17 1917 as successor to the 
Rochester Syracuse & Eastern RR. (part of the Empire United Rys., Inc., 
system) sold at foreclosure Aug. 28 1917 and separately reorganized as per 
plan in V. 104, p. 2119. See 106, p. 1231. 

In Dec. 1922 acquired control of the Empire State RR. Corp. by pur- 
chase of a majority of its capital stock. V.115, p. 2581; V. 116. p. 616. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Rochester to Syracuse, N. Y., passing through East Ro- 
chester, Fairport, Macedon, Paimyra, Port Gibson, Newark, Lyons, 
Clyde, Savannah, Port Byron, Weedsport, Jordan, Memphis and Warner, 
N.Y. Length of line, first track (owned), 157.04 miles; 2d track (owned), 
1.50 miles; siding, &c. (owned), 1.70 miles; trackage rights, 8.8 miles; 
total length of line operated, 169.04 miles. Gauge, 4 ft. 8% in. Rail, 
70 and 99-Ib. T. Operated by overhead trolley. Power purchased from 
Niagara, Lockport & Ontario Power Co. 

STOCK AND BONDS— Date. Interest. Gunentat- Maturity. 
Common $1,500,000 $100 FF So ete 
Preferred $3,000,000 ($100)... -.--. 6% 2.448.500 Mar’24, 1% 
Pirgt mtge conv: $5,000,000) 1917, Sa MN 2.448.500 May 1 1957 

($500 & $1,000) g____c*ntf {First Trust & Deposit Co., Syracuse, trustee. 

Bonds.—The lst M. 5s are convertible into pref. stock at par, $ for $ 
between May 1 1919 and May 1 1929; this privilege may be terminated b 
the co. in case of nape or consolidation with oar other co. under N. Y. 
laws, or of the lease of its new. They are callable, all or in part since 
May 1 1922 at 105 and int. he remaining bonds may be issued for impts. 
add'ns, exts., &c., under certain restrictions. 

Dividends.—An initial div. of 1% was paid on the 
1921. Same rate quar. to and incl. Mar 1924. 


EARNINGS.—For calendar years: 
Net, after Tazes 





ref. stock in Mar. 
None since. 


Gross. and Deprecia'n. Interest. Adjust. Bal., Surp. 
a $951,748 $180,544 $132,804 $1,680 $46,060 
| ere 81,392 211,406 ARI see 75,406 
> 1,101,559 254.623 136.377 3,367 114,879 
oe 1,065,342 250.084 ae... eaves 124,529 


OFFICERS.—Pres., A. H. Cowie; V.-Pr. & Gen. Mgr., T. O. Cherry; 
Aud. & Treas., W. K. Zinsmeister; Sec., Mercer V. White. Peck-Shana- 
han-Cherry, Inc., operate the road.—V. 116, p. 616; V. 118, p. 2825. 





ROCKLAND LIGHT & POWER CO. 


Management.—Since May 1 1912 under management of Charles H. 
Tenney & Co. 

ORGANIZATION .—Incorporated in 1926 as a consolidation of a co, 
of the same name (incorp. in New York in Aug. 1899), the Orange County 
Public Service Co., Inc., and the Catskill Power Corp. V. 122, p. 2652. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves 59 communities, incluaging Upper Nyack, Nyack, South 
Nyack, Grand View, Piermont, Port Jervis and Middietown, N. Y., with 
gas and electricity, and practically all of the communities in Rockland 
County, in parts of Sullivan and Orange counties, N. Y., as well as in the 
northeastern part of New Jersey (Bergen County) with electricity for 
light and power. Owns and operates 2 hydro-electric generating stations 
(5,980 h.p.), 4 steam stations (10,685 h.p.); 2,447 miles of lines supplying 
25.148 electric customers; 3 gas plants (capacity, 1,882,000 cu. ft. per day), 
and 63 miles of gas mains, water power rights, &c. Population served,, 
102,000; area. 600 sq. miles. V. 121, p. 3312. 

Capitalization.—Co. upon its incorporation in 1926 was authorized to 
issue $5,150,000 common stock and $2,600,000 6% cum. pref. stock for 
the following purposes: : 

1. $100,000 6% cum. pref. stock in exchange for 1,000 shs. Ist pref. 
stock of $100 each of old Rockland Co., share for share; 

2. The new com. stock (a) in exchange for 42,956 com. shares (par $50 
of old Rockland Co., par for par; (b) for conversion of $20.200 5-year 7% 
conv. g. bonds, due June | 1926, of the old Rockland Co., par for par, ana 
(c) for the conversion of $3,000,000 6% 10-year conv. debent. g. bonds of 
old Rockland Co., due Sept. 1 1934, par for par. 

3; ,$2.500.000 6% cum. pref. stock for new construction. V. 122, 
Dp. > 


STOCK AND BONDS— Date. Interest. @utstanding. Maturity. 
Common $5,150,000 (950)...- «c6. saseccoce $2,146,000 See text. 
% cum pref $2,600,000 ($50). --_- 6 Q-F 2,600,000 _ See text. 
lst mtge ($1,000,000)_._---- 1.1908 5gM-N 848,000 Nov 1 1938 
|Guaranty Co. of N. Y., Trustee. 
Catskill Pr Corp Ist M ser A 
($1,000, $500, $100 c* &{ 1925 5% M-N 2,500,000 


May 1 1955 
$1,000 or multiple r)____tf | Int. at Bankers Trust Co., N. Y. Cit 


: y, . 
Orange Co Pub Serv Corp Ist{ 1919 62J-D 1,461,100 June 1 1939 
(closed) M series A______- |New York Trust Co., N. Y. City, Trustee. 
Rockland El Co Ist (closed)M_ __-- 5g 144,000 Apr 1 1953 
eee eee ee 3,009.000 Sept 1 1934 
Conv 7% debentures__...___- 1921 7J-D 20.200 June 1 1926 


Stock.—The 6% cum. pref. stock is converlible on and after Jan. 1 1934 
into common stock on basis of $65 of pref. stock for each $50 of com. stock. 
If called before Jan. 1 1931 stockholders may at any time within a period 
of 30 days prior to the redemption date convert their stock on the same 
basis. Holders of pref. stock will have the right to subscribe upon equal 
terms with com. stockholders to any future pref. or com. stock issued by 
the co. for cash, or of any other securities issued for cash and convertible 
into com. stock. Call. whole or part at $55 ana divs. on any div. date. 
In July 1926 H. C. Warren & Co., Inc., New Haven, Conn., offered a 
block (carrying the Aug. 1 div.) at $55 per share. V. 123, p. 325. 

Bonds.—The Catskill Power Corporation 1st e. series A bonds, dated 
May 1 1925, are secured by a direct Ist mtze. on all the property of Catskill 
Power Corp. (incl. after acquired property) subject only to liens existin 
at time of acquisition. Additional bonds of series A, not exceeding $150, 
may be issued for 75% only of new construction. Arefurther secured bya 
lien on the 999-year lease of the properties of Catskill Power Corp. to the 
Rockland Light & Power Co. and the Orange County Public Service Co., 
Inc. Under this lien the lessees agree jointly and severally to pay an 
annual rental equal to twice the interest charges on all bonds from time to 
time outstanding under above-mentioned mortgage, and, in addition, to 
pay taxes, maintenance and replacement charges necessary to keep the 
property in good condition. Catskill Power Corp. was incorp. in New 

ork Feb. 11 1925 to take over and develop the hydro-electric properties 
of the Rockland Light & Power Co. system on the Mongaup River, and 
owns a modern hydro-electric plant at Mongaup Falls on the Mongaup 
River with an installed capacity of approx. 4,370 h.p. In addition, owns 
partially developed and undeveloped water power sites having a potential 
hydro-electric generating capacity in excess of 20.000 h.p. with an estimated 
output of approx. 80,000,000 k.w.h., and owns or controls storage reservoir 
sites of 3.000,000.000 cu. ft. potential capacity. Also owns real estate, 
incl. 16,500 acres of lands adjacent to the Mongaup River, furthermore, 
half interest in the Oakland Power Co. Most of the company’s franchises 
are pepetee: and the water power sites of the corporation are on lands 
owned in fee or under perpetual easements. Additional bonds (over and 
above the $2,500,000 issued and $150,000 referred to above) may be issued 
only for refunding par for par bonds issued under this mtge.; or for not 





more than 75% of new construction, and only if (except in case of refunding 
the net earnings of the company for 12 cogsecutive months within the e} 
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PUBLIC UTILITIES 


[Vor. 123. 








months immediately preceding the application for the bonds. have been 
at least twice the interest charces ou ail bonds outstandine under thix 
mtge., all bonds prior or on a parity with the tien of the Ist mtge. and the 
bonds applied for, or if lessees increase the rental by sums equa! to at 
least tw annual inte-est on bonds applied for n tmpro-ement fund 
— ay that an amounit equa! to 2% of outstanding bonds shall he annuaily 

used by the company (hezinnine Dec. 31 1927) for acquisition of pr perty 
against which no additional bonds may be issued or applied to the redemp- 
tion of bonds. 

The Catskill Power ist mtcze. bonds are red., all or part, on 30 days 
notice at 107% on Nov. | 1925, and at 107% less %% for each 6 mouths 

thereafter to and incl. Nov. 1 1927 at 105 to and inci.Nov. | 1954. Com- 

ny refunds. not exceeding % % of face value of their holdi 128 taxes paid 
by holders under the laws of Mass.. Vermont. New Hampsh re 
Penn.. Rhode Island or Conn. (but only one of said States). In June 1925 
Estabrook & (o.. &c.. &c., offered $2.500 000 Catskill Power Corp Ist 
mtge. series A at 95 and int. vie'ding over 5 a. Vi 129. p. 23212. 

See V 119 p 1496. V 120 p 2RIR 32316 V Dp. RR4. 

Dividends .— On com. stock paid at the rate of $4 50 per share in 1925 
On pref. paid 6% in 1925. 

OFFICERS.— ‘hairman of Board, Chas. H. Tenney 
Pres.. D. Evar Manson, Brookline, Mass.: Ist V.-P., A 
ington, Mass.: Treas..F A. Brad'ev: Sec.. Horace P. Wood Raton 
Aud. & Asst. Sec., Isaac 8. Hall). of West Medford, Mass.—V. 
2652; V. 123. p. 325. 


EMPIRE STATE RR. CORP. 


New Control.—tu Wee 1922 the Kochester & Syracuse RR. acquired 
control of the co. by purchase of 4 mijority of the stock V 115 p 24x80 


ORGANIZATION —Itncorp in New York Oct 27 1917 as suecessor 
to the Empire United Rys = tne... sold under foreclosure per planin Voo104 

863: V 105 p 909 The new co took over subject to underlying bond 

es, the Syricuse Lake Shore & Northern and Auburn & Northern divi 
sions. The Rochester Syracuse & Ev xtern division was separately reor 
ganized as the Rochester & Svracuse RR (which see shove) 

FIELD OF OPERATIONS AND CHAKACTER OF BUSINESS.— 
Operates from Syracuse to Oswego 327 & miles Oswego city lines § 33m 
Auburn to Port Byron 7 62 m: Auburn city lines 142 m. Pulton city 
lines, 0.6 m.. total length of road. 56 27 miles: second tric 21 245 m.: ear 

use and other sidings 5 08 m.: total trackage. 8260 miles. Gauge 
4ft. 8% in Rail 70 and 90 the) 56 passenzer cars. 4 express cors 7 
work cars. 5 snow plows. 2 snow «weepers Has contract for power with 
Niagara Lockport Ontario Power Co. Has 4 substations with a total 

city of 2900 k w 
‘are Increase. —V 120. p. 

BTOCK AND BON Ds— 
Coamnee. $1 .500 000 ($100). _. 
a * 4% cum $1000 000 


. Sprinefield, Ma-xs 
‘ Tenney, Lex 
Maw 

122, p. 884, 





330 
Date. 


Interest. Outstanding. 
eecaces ~. $1.436 635 


204.426 Sept 24 


Maturity 


1% 


100) 1.244 912 June’24. 1% 
acuse Lake Shore & Northern RR— 
lst mortgage $2.500.000 gold) 1907 52M-N 2.496.000 May 1 1947 
(31.000) e*tf int at Columbia Tr. Co... N. Y.. trustee 
uburn & Northern Electric RR.— 
lst mortgage $1.000.000 gold! 1995 52 M-N 236.000 May 
(31.000) e*tf Int. at Equitable Trust Co..N Y.. 
Stock.—Series “A” pref stock is redeemable at 105 = Series “BO after 
it has received 5 Me =: consecutive dividends at the full rate of 6%, is 
entitled to rank piri passu with or be converted into Series “A.” 
Bords .—Th bouds of the Syracuse Lake Shore & Nor RR are subject 
t call since Miy | 1917 on any int. date at 110 and int upon 60 days 
notice. No sink fund 
The Auburn & Northerp bonds are subject to call at 110 on any int 
period on 60 days nates. No sinking fund 
Dividends.—4n pret. * divs. at the rate of 6% per a a paid from 
Oct. 1917 to and ine! eal. 1924. Nonesince. On pref. * 1% paid io 
June 1923: none since. No divs. have been paid on + et 
EARNINGS.— For calendar years: 
Gross. Net aft. Taz. 
$AX1 135 $11C 158 
734.610 «137.227 
RAL .4A95 198.638 
x After taxes and depreciation. 


OFFICEKS.—lres.. A HH. Cowle: Ist V.-P., T. C. Cherry; 2d V -P, 
C. A. Chase; Treas. & Aua., W. K. Zinsmeister; Sec., M. V. White. 
—V. 118, p. 1392: V. 120. p. 330. 


1 1945 


trustee 


Interest, &c. 
$141.343 
140.257 
144.041 


Adjusim'ts. 
Cri8,690 


Ral... Surp 
def .$31 185 
15.660 
54.506 





SYRACUSE NORTHEKN ELECTRIC RY., INC. 


ORGANIZATION .—Ineorp. in N. Yo Muy 12 1917 as successor to the 
Byracuse & South Bay Electric RR. and the Syracuse Watertown & St 
Lawrence River RR... bid in at foreclosure s:le on Nov. 1 1916 by the 
reorganization committee. Sale confirmed in Murch 1917) The company 
was organized as p r planio V 103 p 4580. as modified and approved by 
the P S Comm bv an order dated April 26 1917 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 12.18 miles of single track equivalent over private right of way 
from Syracuse to Oneida Lake, and a single track branch line to Brewerton. 
6.2 miles. Has traffic agreement with New York State Railways Co to 
enter Syracuse. New road began operations April 26 1917. 85Ih T 
rail. Gauge, 4 ft. 8 %& inches l6 cars All py vate right-of-way. Power 
is purchased from Niagara Lockport & Ontario Power Co 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Common $150.000 ($100) $150 
First pri f eg Xk 000 ($100 
2d pref $500.000 ($190) iia 6% 

First mtge $600. 000 gold ($25.| 1917 52 M-N 133. on May 1 1946 
$100 and $1.000) Int. at Tr. & Dep. Co., of Onon 

Stock —Al\ classes of stock have equal voting power. Stock is held in a 
ew voting trust. The successor voting trustees are Arthur W. Loashy 

Cowle and Ferdinand W Roebling Ir 

Bonds .—Are subject to call in whole or in part on and after Nov. 1 1917 
at Ln and int. nt on $25 bonds payable May 1 only. Int. payable 
without deduction other than Feders! income tax. 

-—Ou ist pref. in Feb. 1923, 1% was paid. In Aug. 1923.1% 
In Aug 1924, 1%. 


EARNINGS.—For oa years: 
> 


$1 30 982 
x After deducting taxes at.d $7.687 
cag Si —Pres & i Pm ae Taimadge ©. Cherry; Treas., W. K. 
Zinsmeister; H Peck-Shi -Cherry, luc., operate 
enel-iees D. 777; v. lise ms "211. 


1924. 
$141,241 
14.435 


4. 
ir terest. 


1923. 
$143,260 
8,668 





ATIRI'RN & SVRACTICF FLECTRIC PR. 


Default of Interest.—T he interest due April 1 1926 on the 1st & ref. mtge. 
s% z. ,bende having been defaulted, the following protective committee was 
ormec 

(hairman,. Charlies W_ Beall (Harvie Forbes & Co.): francis E. Froth 
bam (Coffin & Burr. Inc). A. Merril) (First Trust & | eposit Co.); 
Secretary. Gieorge 1) Woods, 56 Willian St... New York © ity: coon . 
Nat. bank of Commerce, 3] Nassau St., New York C ity. - 122. Dp : 

VR ANIZATIUN. — Crmanizou Sept 4 ay" - a ae a tne 
Auburn (ity Ry and Auburn Interurban Elec. Franchise perpet 

PIRI 1) 87% OVMPHATIOONS QN TD Chhe ate A. el oF rreiIvngess — 

Co. renders electric railway service in Auburn, N. Y., and between that 
city ‘and Syracuse. N Y. The property includes 5645 miles of track 
(single track eyuivalent). 44 passenver cars, as well as vari us sweepers 
snow plows, &c. Owns also au amusement park at Owasca | ne south of 
Auburn The line between Auburn and Syracuse, a distance of 
is located for the most part on private right-of-way. 


On Sept. 10 1424 stockholders voted te abandon two important lines fo 
Auburn, NY, planning to replace them with bus <ervice. V 121. 9 1459. 


Voting Trust.— Exvend> for five years from Dee. 1 1921 Trustees are 
*dwin Nottingham, Arthur W. Loasby and F W. Koebling Jr. Compare 


Ve 1if2.p 1895 
STOCK AND ge sy Date. Interest. Outstanding. Maturity. 
Common $1 .250,000 ( - wand 1.290000 . a ieee 
Pref 6% n-cum $750, Aig 100) J 15 712.000 See text 
Auburn & Syracuse first and{ 1902 zA-O 752.000 Oct 1 19423 
refunding mortgage $2.-{Int. at Harris, Pasha ‘k Co., New York. 
110,000 gold ($1,000) _¢*tf | Equitable Trust Co.., Now oan*- trustee. 


| mos. Dotes 6% 
Ronds.—Of the $2.000.000 authorized) $245.000 is reserved for futur® 
sre A eo hle interest ot pom ciple 


exten tame bert oonte chen net @rrrnine 
to call at 110 and interest. See V. 75, p. 1201. For default of interest. 
1 1904, 


see above. 
‘nm tuends.—First dividend on preferred stock— 1° —puid Nov. 
11995, 1%% 
to 1913 inel.,. 6% per 


then 1% Feb. 1 1905, May 1 1905 and Aug 1 1995: Nov 
1%%. None since. 


paid (see Vi 81, 160Y). In 1996. 5%%. 1907 
annum In 1914. Jan 1%: April 14% %; July. 


EARNINGS.—For calendar years: 


TOSS. xNet._ Rev. Posen. 


3,344,573 
218 


y 5.472 

x After operating expenses, maint. ane taxes, but se we depreciation. 

torr it hts. sfeo., ft ‘ torfy facuse i’. Eharcondt (2 Met 
calf Auburn: V.-P & Gen Mer w J Harvie Teetin . Aud & Asst. Sec., 
'  TLineviet Anhurn see H © Rearrs Seraeuce Vack Shanahan- 
Cherry, Inc., operate the road.—V. 121, 1, De 1459; V. 122, p. 2648, 2797. 


oes 


SYRACUSE & EASTERN RR. 


ORGANIZATION —Organized in N Y.. and on April 28 1922 tonk 
over the property of the Syracuse & Suburban RR ax per plan of reorgan- 
ization dated Jan 16 1922. (Por outline of plan see V 114. p 1064.) 
Por om ay © of Syracuse & Suburbaa RR up to time of reorganization see 
‘Electric Railway" Supplemeut of April 26 1924 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 1%.52 miles of track from “Syracuse to Kdward 
Falls with branch from Orville to lamesville. Stamiard gauge: rails, 60 
and ¥f ibs. 10 passen and 70 ther cars 

Upvon completion of reerganization the co. 
mately as follows 

STOCK ANU BONDS— Date. Interest. Sutsondtine. 

Stak _ $.00.000 
512.900 

Voting Trust. —The stock ts to be held for a period of five years by voting 

trustees V 114. p 1964 


EARNINGS.—Of Syracuse & Suburban RR. for calendar years: 
Gruss. Net wait Tasa.,. Uth tne. Charges Sur or Def, 
: def .$727 $319 $5.929 det $6.338 
91.746 def 17.447 60 4.609  def.20.796 
OFPFICERS.—Pres., Edward Powell: V. - J M. Steere; Treas., J &. 
Gere; sec., W. W. Cheney Jr.; Gen. Mar., 4. D. Gros; Aud., G. W. 
Avery. —V. 116, p. 2131. 


wil) be capitalized approxt- 





STATEN ISLAND MIDLAND RAILWAY CO. 


Receivership.—in Jan. 1920 Federal Judge Chatfield appointed Jacob 
Brenner receiver for the compan V.110 p 340.) Following the death of 
Jacob Kreuver in (ct. 1921. Mortimer Brenner was appointed receiver. 
V 113. p lash, 2186. 

OPERATION —As a result of «4 contract sigued Nov. 19 1920, operation 
of the company's tines uader the supervisivoa of New York municipal au- 
thorities was begun va Vec. 1 1920 Uater the contract the Richmond 
Light & KR. Oo. permits tue city to use its Gricks through St. George and 
Tompkinsville and «<upplies the city witn electric current at cost for the 
everation of the lines. V. ill, p 2082, 2230 


“RGANIZATION. —tneorp in New York on Jan if 1907 as a reor- 
question of the Staten Island Midland Railroad Oo. sold under seyquestra- 

jon proceedings on Jan. 3 1907 V. 84. p 

FIELID OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 28.68 miles of track. Kails 65 to 70-ib. T and 90-Ib. girder. 4} 
Passenger Cars. 


STOCK AND BOUNDS— Date. Interest. wwe F Maturity. 
1.0 


Stock $1 .0090,.000 ($100, --- ka = 

Sl Mid RK List mtge $1,000, - =| i896 =5¢5-J_ 1.000, 90 Jan 21 1926 

000 gold ($1.000) .e°. tf? lot. at Farmers’ L. & Tr.t'.. N. Y., trustee. 
1915) «—6¢@ J-J 31,000 See text 


Equipment trust certifs Ser A\ 
. >! 45.000 ($500) gold .c*&r ‘Lnterest at Bankers Trust Co. . trustee. 


* Bonds. —Sinking fuod after 5 years but bonds cannot be called 
The equipment trust certificates mature $7,000 each Jan. 1 apd $6. 
each July 1, bexinoing July 1 1415. They are subject w call at 102 
interest. Secured by 42 doubletruck closed cars. 
weit 
def. 80.446 1.262 


EARNINGS.—For years ending Juve 40 
oFFICERS.—Pres., C. W. Hutenkias, 55 Wall St... New me. an 


Gross. Net (ait. Taz.) Other Inc. Int. ¢e Rents. 
def .$50.615 $6004 $70. Tes 
ccoccce SNe 68 .094 
Sec., A. M. Stilwell, New Brighton, N. Y.—V. 113, p. 1889, 2186. 
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Tri-State Commitiee.—See under “‘New York’. V. 121, p. 2154. 
PUBLIC SERVICE CORPORATION OF NEW JERSEY. 


(See Afap on pages 88 and 89.) 

ORGANIZATION .—Incorp. in New Jersey ou May 6 1903 and controls 
ehrough ownership of stock. Public Service Ry Co Public Service Electric 
& Gas Ca., Public Sersice RR. Co. Publie Service Transportation Co. 
Public Service Production Co.. Public Service Electric Power Co. Orange 
& Passaic Valley Ry. Co. and New Jersey & Hudson River Ry. & Ferry 
Cu. The stock py of the Orange & Passaic Valley Ry. Co. tad United 
Eleceric Co. of New Jersey and also the stockholders of certain of the cvs. 
out we a Public Service Ry. Co. was subrequentls formed (namely North 
a treet Rv. Co. Jersey City Hoboken & Paterson St. Rv. Co. and 
Eliza th Plair‘ield & Central Jersey Ry Co.) were riven certificates 
described below in *xchange for their stock. See plan V. 76. p. 865. 
and also p. 1249. The Fidelity Union Trust Co. o' Howat financed the 
@ansaction. 

On Jan. 15 1925 tne Public Service Stock & Bond Co. was incorp.in N. J 
with an auth. oe of 500,000 shares of no par value, to specialize in the 
securities of the blic Service C orp. of af J. and ite subsid ary and under 

oe. a the puwtanding stock is held by Public Service Corp. of 

9 een. —In 1907 North Jersey Street Ry. Co... Jersey 
city Hoboken & Paterson Street Ry Co. and United Street Ry. Co. of 
Central Jersey were guess idated under the nume of Public Service Ry. Co 
which see below. V x5 p- 406 and 470. To Public Service Ry Co. also 
have been omhaped the leases of various railwa vs formerly held by Public 
Bervice Corp. On Dec. 28 1915 the me of the Public Service Ry. and 
the P. 8S. Newark Terminal Ry. was rati 


Consolidation of Electric and Gas Cos.—See “Public Utility’’ Compendium 
of Nov. 1 1924. 

FIELD OF VUPERATIONS AND CHARACTER OF BUSINESS.— 
Public Service Corp. of N. J. through its subsidiary companies operates 
all of the electric power and light, gas and street transportation business in 
the larger cities aud more populous sections of the State of New Jersey, ex- 

cepting the snore resorts, the gas service in klizabeth and the street railway 

Trenton. The territory served extends frum the I:udson River opposite 
Philadeiphia an tuclhuues Newark, Jersey Cit, VPatersen. Trenton Caim- 

en, Elizabeth, Bayonne. Hoboken. Passaic, the Oranges. Perth Amboy. 
nion Cicy and New Brunswick 

Co. and its subsi.i ries owns & operates as of Dec. 3} 1838. Reg electric 

ting sta\ions of an aggregate capacity of 447,550 k 80 sub 
Stations; 1.186 miles transmission lines and 175 miles oundiniio (street 
miles); 30,478 miles distributing wires; gas plants of over 82,000,000 cu. ft. 
daily capacity: 3,865 miles of gas mains. otal track, 876.618 miles; 1,876 
4 339 open cars. Trolley passengers carried in 1925. 416, 788,621; 
lo 1924, 4 427, 828,444; bus passengers 1925, 146, 053 .237; in 1924, 69,384,643. 
k terminus. —see Public Service below 

Holders of the 7% and &', pref. stucks y Be Jan. 16 1925 were given 
the right to subscribe at (2100 a share) ¢ div. for ae pref. stock to the 
extent of 1 share for each 10 shares held. 120. p. 212, 705. Holders of 
8% pref. and 7% pref. ee of record oon. 2 1925 were given the right to 
ou be until 5k 31 1925 to 6% cum. pref. stock (par $100) at the rate 
of 1 share 6% pref. stock for 4 shares either 8% or 7%. or both. V. 
121, p. 2157. Holders of com. & pref. stock of record Feb. 5 1926 were 
given the right to subscribe on or before March 31 1926 to aamigoant 
common stock at $80 per share, at the ratio of 1 new for a A 10 sha 
either es or common held. V. 122, p. 612. 1457. 

Capttal Stock .—Stockholders voted Oct. 19 1996: (a) to increase 
the au 6% pref. stock from $25,000 .000 to $12 yea hy A 
@rease the authorized no par common stock from 2.000.000 0.000 ,000 
shares; (c) approved issuance of 3 new no par common shares y — out- 
standing common share. hg new common stock was to be placed on a 
$2 annua! aes basis. 123. p. 1763. 2140. 

cae pa Tractun Limployees. —V. 122, p. 3211. See below under 
“Pu Service Railway Co 

eTOCK AND BUNDS— Date. 
Steck com = 1().900.000 shares 





Interest. Outstanding. Maturity. 


(mo par) .....-......-.---. ---- Q-M_30 3.477,2758hs. See text 
Pret > 7 cum $40.UUU.UUU.@i0U) ---- 8 Q-M  $21.531.200 Sens ‘2.2% 
Pref 7% cu 50.000 .000($10)) .. - 7QOM 28.5 5.200 Sept ’26 1% 
Pref cum 6 %$1 25,000 ,000($100) ___- 6 Mo. 5,098 69° a text 


‘Trust carels S50.308.000.. neff ie 6 M-N 20,111,910 Perpetual 
idelity Union Trust Co Newark, trustee. 
Bec bds 6% ser due 1944 (500 & | ty 6a F-A 20.000.000 Aug i 1144 
$1,000c* & $1 ,000&c r*)gtf | Fidelity-Philadelphia Tr. Co., Phila., trus. 
= Pp, ous 1956 $30,000 926 5% « J-J 15.000,000 July 1 1956 
10, oo rt oO oS 11080 and Interest payable in New York or Phila. 
‘ 
PB Newark Term sy ist Mf 1915 5¢@J-D 5.000.000 June 1 1955 
$5.000,.000 g ($1 .000) __c*tf | Lnt. at Fidelity Un. Tr Co.. Newark. trustee 
ealestatem r <czes Ek ie es 1,417,000 
Miscel notes (payable more { “ 
than 1 year frum date)....| ....  .-....... eee eC tctdeden 


Stock.—Butb the pref. aud com. stocks are listed on N. Y. Stock Exch, 
Com. stock is als« listed on Montreal Stock. Exch and Chicago Stock Each, 
. stock has full voting powers and is te as & assets and divs. Pref. 
consisted orizin ily of 500.000 auth. sh.ures ( $100) of 8% cum, 
. but in Dec. 1922 was divided into two ent 50.000 sh .res 8% 
. pref. and 250.000 sh..res 7% cum. pref. V_ 115. p. 2380. 2478. 2794. 
On Apr. 11 1923 was divided into 3 series—8 Loom om. bes. & $25 .000.000.: 
ja, Rd cum. rs ., $50 .000.000: 6% cum. pref.. 


ena 


all pref. being 


shares of $100 par. 
Corp. suarved on April 1 1926 a campaign for the sale through its 
employees of appr. 59.000 shares (par $100) of 6% cum. es stock at par 


= divs. for cash or in monthly installments of $10. V. 122, 1764. On 

1] started another custumer it we campaign for the a a of $5,000,- 
009 ‘of 6% cum. pref. stuck. 123, p. 1505. 

n May 1925 direciors a ed the issuauce of 131,200 additional no 
ja. ‘value common shares. Svockholders were given the right to subscribe 
at $62 ou in =, soe of one share to each ten pref. or common 
shares hed 120. 

Results WBF campaign, see V. 121. p. 200, 305. 

In Sept. 1925 offered 115.500 “hares of 6% cum. pret stock . r and 
divs. to holders of record Oct. 7 of 8% cum. pref. an 7% cum . in the 
tatio of one share for each four shares held. 

outa —The trust certs. bore 2% int. «dating from June | 1903) the first 

ears, 2% % the third year. and increased bh 3 To each following year 

6% was reached in the tenth year. which is the rate now p.id. See 

80. p. 164. The following shows the terms upon which the stocks of the 
constituent companies were exchanged for the trust certificates. The 
stocks acquired are pledged as security for the trust certificates 


New Total Ctfs 
ae Total Certifi- ¢ i all Stock 
Deposited. cates. rm py 
*North Jersey Street Ry. -- sino O00. 000 $14.994.400 40% 
*Jersey City —- & Pat- 


erson Street Ry........--- 20.000,000 19,984,600 35%  7,000.000 
*Elizabeth Plainfield & Cen- 
tral Jersey Ry Co_._...__. 000.000 3.000.000 30%, 900 000 
Orange & Passic Vai Ry. Go. 1 000.000 995.000 ; % 300 000 
«United Electric Co_.__....- 20.000.000 19, 736.500 30 6.000.000 
ear ama a a een te Sep yf $20 200.000 


* Now merged in Public durview Kuiluay Cv., which see below. x Ip 
1924 the United Elec. Co. com. was exchanged for a like «mount of 7% pret. 
pF of the Public Service Gas & Elec. Co. and the Public Service Cor 

t the trustee for the perpetual interest-he. ring certifs. e 

Say Sere ot $197 S68 annu.lly as a sinking fund to be applied to the 4~ ise of 

the certifs. at not more thin 110%. the certifs. so purchased to be held 

alive for the benefit of the sinking fund and int. thervon added to the 

amount of the fund pe: ding their eventual retirement when all have been 

uired. If certifa. cannot be purchased at or below 110, the unexpended 
Salence in the sinking fund can b returned to the corporation. 





The trust deed provides that the stocks pledged shill not be used so as to 
increase the capital stock of any of the comp nies nor creste any new 
liens upon the respective companies except to take up existing debt of any 
such comp ne or of underlying or ‘nubs ry companies. 

The Public Service Corp. of N. J. secured gold pede are secured ratably 
with the 30-year 544% series dated July 1 vege. by y ye edge with trustee of 
7.005.000 shares of com. stock of Pub. Serv and indenture 
provides thot not less thin 2-3 of the com pont : Public Service Elec, 
& Gis Co. at any time outstanding shall always he pie ledged thereunder. 
Against the 1.283 334 shares orizinally pledged $21,400.000 bonds of the 
6% series due 1944 may be issued. Bonds may be issued in any other 
series 10 an arrount not exceeding $10.700.000 against pledge of the remain- 
ing 2.141.666 shares of such common stock owned by the Public Service 
Corp. at the date of the mortgage and to an amount not exceed 50 
of the cash realized by Public Service Flectric & Gas Co. 4 ~y additio 
common stock thereafter issued and pledged. Bonds may be issued also 
to refund bonds of any outstanding series par for par. Future issues may 
be in one or more series in such amounts and bearing such rates of interest 
and having maturi'y dates and such other provisions within the limita- 
tions of the indenture as the board of directors of the ee may 
from time to time determine. Six per cent series due 1944 has sinking 
fund which provides for seri-annual payments on May 1 and Nov. 1 in 
each year beginning May | 1925. of a sum equal to &% of 1% of the total 
amount of bonds of this series outstanding. the moneys to applied by 
the trustee to the purchase of bonds of this series at or below the redemption 
price existing at the next ensuing int. date. or. if not so purchasa te 
their call by lot at such redemption price on such Int. date: all bonds se 
purchased or redeemed by the sink fund are to he held alive and int. 
therein added to the fund. Red , all or part. at any time and for the sink. 
fund on any int. date. in either case on not less than 40 days’ notice at a 
premium of 7% % on or before July 31 1930 said premium to be reduced by 
% of 1% commencing Aug. 1 1930. with a like additional reduction com- 
mencing on Aug. 1 of each year thereafter until Feb. 1 1944, on and after 
which date the redemption price shall be par: in each case with accrued int. 
payable in N Y or Phila Co. has agr to refund the Penna. 4 mills, the 
Conn. 4 mills tax, the Maryland securities tax not exceeding 4% mills and 
the Maas income tax not exceeding 6% per annum my fncemne derived from 
the bonds. Listed on N. Y. Stock Exchange. V fon hoe 6 in July 
1924 Drexel & Co. and Bonbricht & Co , Inc., sold ‘520. 6% series 
due 1944 at 96 and int.. to vield over 6.35%. V. 

The 30-year 54% series, dated July 1 1926. are ai sc. AM all or ome 
on 40 days’ notice at a premium of 6% on or before June 30 1943, 

5% % on or before June 30 1944: sail premium to be reduced 4% came 
cing July 1 1944, vih a like addi ional reduction commencing July 1 of 
each year there fter, bonds to be called at par on and after July 1 1954; in 
each case vi.h interest. Any Penn., Maryland, Conn. or Mass. taxes not 
exceeding $4, $4 50, $4 or $3 30 per $1, bond, respectively, refundable, 
but enly one such Stete tox on the same bend for the same year. Payable 
in New York or Philade!phia. Listed on New York Stock Exchange. In 
June 1926 Drexel & Co. and Bonbricht & Co., Inc., offered $15,000,000 

5%% series due 1956 at 99 and interest, to yield about 5. 57%. V.1 


55. 

“The P. &. Newark Term. Ry. bonds are unconditionally guar. as to 
Em.. int. and sink fund b euingeranet of the Public Service C my 

ew Jersey Sinking Fund of $30.000 annually began April . 
Red as a whole on or after June 1 1920 at 105 and int. on six weeks’ noti 
alse callable for sinking fund on June 1 each year since 1920 at 102 
(V_ 100, p. 2011). 

Dirt: ends — An initial monthly div. of 2-3 of 1% waa paid on the 8% 
stock on March 311919 In June 19192% was paid and same rate has 
paid regularly sone since to and incl Sept 192}. An initial div. of 
1%% was pald on the 7% pref stock tn arch 1923 Same rate paid 
re ularly quarterly to and includine Sept. 1 1926. On the 6” cum. pref 
an initial quar. div. cf 1'““ was paid in Dec. 1925. Same rate paid regu- 
larly quarterly to and includiny Sept. 1 1926. hereafter to be ne 
monthly. an nme, first Gvigens of 1% was paid June a 1967; hy 


yee id Se 30 1907 and 1% D 1907. In 1908. 4 al . 
ig. In 910 5%. In A = Toi eo ter In tors 6 In 1916, 
aa 1 > 1917. 8%. 2. aes 1385, 2: In 1919 


March. 154 9%¢ sume’ int A pes. 19 div. passed. (See V 
109, p. 23 7), In 1926, am ‘in os 1922, March, 135 
June, |! 2 Sept., 1' nig oa, ‘oo = As ee 
the com. was chan “ed Say. - wit of $100 par to shares of no par ~ ue 
to shares of no par stock were g'ven in exchan’e for each —- of $100 par 
outstanding. In June 1923 $1 was paid on the no ety 
$1 per share were paid revu'arly quar. to and incl. t. 1924. 
1924 $1 25 per share was paid and $1 25 mer since, including Sept. 1926, 
on the common before split up (3 to 1) in 19 
In Oct. 1926 directors proposed that pi Re ‘on the 6% cum. pref. 
stock be paid monthly instead of quarterly; also that the new split-up re ~~ 
common stock be placed on a $2 annual dividend basis, which is 
to $6 on the old no per common stock, which heretofore was on a ae 
basis. V. 123, p. 1763. 
EARNINGS.— 
Earnings of Public Service Corporation of New Jersey and Subsidiary Com 
panies for Calendar Years. 
925. 1924. 1923. 1922. 
Gross earnings of leased 


and controlled cos_ _-.$94.715.525 $87 .689. ana $79 .107.882 $78 SSI 34 


fi 


Oper. expenses and taxes 61.934.635 = rts 745 53.904 004 52.581 





Amortization charges... 7.741.009 2.972 .949.666 5,425 
Net earnings_..-._.-- $25.039 881 $22.688.736 $20.121.122 $20,349.80 
fos-e perative i income . 2,057,051 1,001,279 292 466 314.7 
. Corp. o 


Income from sec rat 
pledved (excl. divs. on 
stocks of oper. cos.) & 
from miscell. sources. *2,208,837 *2, 742,24 240 *1,953.115 *1,957,.326 


poet étndehntbdes a $29.305.769 $26, 432.25. 256 $22,366,703 $22,621,885 
educt— 
Bond .&c. int .of sub.cos_$13,.965,558 $13,247,068 $12,838,264 $12,914,111 
Fixed charges of Public 

Service Corp. of N. J. 4.743.835 5.326.066 4.182.564 4,137,535 














Net income-.-..----.-- $10.596.375 $7,.859.121 $5,345,875 _$5,570,2 
Adjustments _._-_---- Cr.228.477 aCr.153,997 Cr.321,460 Deb.282,77 
Divs. of sub. cos. excl. of 

inter-company acc’ts. i ee ae eee 
Cc apenas divs. paid_._. 4.781. ant 2, a 9 500 2.400.000 1.080.089 

ea ) ) : 
ood dividends _-__- _ 3,22 223.729 2.430.044 1 930 154 (8)1.3146 a 
Balance, surpius.__.. $1.990.039 $2,623,742 $1.337.179 $2,020,626 


a Includes appropriation ac eee of subsidiary companies adjustments 
- ylus accounts (credit), $11 but does not include charge to surplus 
1.710.512 in connection ohie ae ial reorganization and credit to sur 
- A of $2,432.898 from inter-company sale of Public Service Newark Ter 
minal building and real estate adjacent thereto 
* After deducting in 1925 $1.194.220, in 1924 $758,775, in 1923 $653.817. 
and in 1922 $431.62 for expenses, taxes. &c 


In 1921 gross earnings amounted to $75, 311 508. total oS Se: a 
663.584: balance surplus, after dividends, $1 .450.904. ™m- 
pendium”™ of Oct. 31 1925. 


Latest Earnings.—For 12 months ended June 30 (of uP: and subs. 











192 
I a $100, $83 .857 $90, 135 ABS 
Oper. exp., maint., taxes and depreciation- ~~~ - 72,911,737 67,619,194 
EEE LLL, LEE OIL PE EE $28. or. 120 $23,136,261 
I a dl 16,621 1,694,820 
tere ees oh ah Sle _.$30,188.741 $24,831,081 
ee wa ie owe 17,397,064 16,843,581 
Balance for dividends and surplus__-_--------- $12.791.677 $7.987,500 


For earnings 12 mos. grt; July 31 1926 and report on sales for 6 mos. 
end. June 30 1926, sea V. 123. p. 1997. 


OFFICERS.—Pres., Thos. N. MeCarter; V.-Ps.. Percy g. Young. 
Seman W Wakelee, Dudley Farrand, George Barker, John L. af a 
60. 887, eae ieee ‘QD74. igor ¥ 00 he eI 749, 4448. 
500. 4 iy 5 1 1 1! p 
1457. 1764. 1600, 1627, 1918. 2191, guo7 3211, 3455, 3607; V. 123, 
p. 583, 1505, 1763, 1997. 
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PUBLIC UTILITIES 


[Vor. 123. 
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PUBLIC SERVICE ELECTRIC & GAS COMPANY. 


All the com. stock is owned by the Public Service Corp. of N. J. 

ORGANIZATION .—Formed in 1924 as a consolidation A the Public 
Service Electric Co., Public Service Gas Co. and United Electric Co. of 
N. J. as per plan outlined in V. 118. p. 1268, 2705. It is planned eventually 
to merge into the consolidated co. all stock-owned electric and gas companies 
and to vest in it the ownership of leasehold estates which comprise the 
balance of the electric and gas systems. It is further planned to offer to 
the stockholders of certain gas and electric cos. leased the opportunity 
to exchange their stocks.for other securities, so that, eventually, these cos. 
also may be consolidated with Public Service Elec. & Gas Co. 
consolidations are not an essential) 
in question extend in practically a 
In accordance with these plans, however, 
under lease were merged into the co. on Dec. 3 1924. Notes due June 3 
1925 and bearing interest at 6% were given by Public Service Electric & 
Gas Co. in exchange for the stock of the pares companies as follows: 

Shares Par Value. Amt. of Notes. 
Burlington Electric Light & Power Co- $17 .550 5! 
Citizens Elec. Lt., Ht. & Power Co j 41,400 
Middlesex Electric L ight & Power Co.-_-1, “750 175, 000 
Morristown Gas Light Co 3 
Nichols El. Lt. & Pow. Co., Nutle 
Princeton Light, Heat & Power Co 
Weehawken Contracting Co., common-.1, ‘400 41. 050 

do do do ‘prefe rred__ 821 

The entire capital stocks of these comp: »anies, with the exception of 8 
shares of the stock of Princeton y Tit. Heat & Power Co., were owned 
by Public Service Corp. of N. J. 119. p. 3011. For histories as se parate 
organizations of Public Service Elec! Co., Public Service Gas C 0. Tnited 
Electric Co. of N. J., and above-mentioned! eased cos. merged, see “Electric 
Railway’’ Supplement of April 26 1924 

FIELD OF UPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves with electricity and gas a population in New Jersey estimated 
at over 2,600,000, or over 80% of the population of the State. he territory 
served includes the larger cities and more popetous sections of the State. 
The territory extends from the Hudson River opposite New York City, 
southwest across the State to the Delaware River opposite Philadelphia 
and includes Newark, Jersey City, Paterson, Trenton, Camden, Elizabeth, 
Bayonne, Hoboken, Passaic, the Oranges, Perth Amboy, Union City and 
New Brunswick. 

The company’s electric system as of Dec. 31 1925 included 13 generating 
stations with an aggregate rated capacity of over 595,000 h.p., 1,156 miles 
of transmission lines and 30,478 miles of distribution wire, serving over 
616,500 electric customers. Its gas system included 10 generating plants 
with an aggregate capacity of S2 130,000 cubie feet daily and 3.646 miles 
of mains, serving over 675,264 gas customers. Number of meters as of 
July 31 1926, 689.053 gas and 661,434 electric. 

Capacity of Camden Gas Works to be Increased. See V. 123, p. 85. 

Franchises.—With minor exceptions, the franchises under which the 
company operates are, in the opinion of ‘counsel for the company, perpetual 
and contain no burdensome restrictions. 

Valuation .—The prop erty of the co. and its leased cos. (not incl. any of 
that leased from the Public Service Electric Power Co. or the electrical) 
prope “i leased from Public Service Ry.) was valued by Day & Zimmer- 
a nc., engineers, as of Jan. 1 1924, at over $245,000,000. V. 119, 


“-_ -™ 1925 the New Jersey P. U. Commission authorized the company 
to issue $2,500,000 first and ref. mtge. gold bonds, due 1965, at 93% and 
int., and 750,000 additional shares of common stock, no par value, at $10 

per share. The application for the issuance of 50, 000 shares of 6% cum. 
pref. stock and 1,000,000 eee shares of common stock was held up 
or further investigation. V. 120, p. 0316. In Oct. 1925 the Commission 
granted the issuance of 1,000,000 Comneom shares at $10 pershare. V.121 


p. 2039. 

Court Decision re Privately Owned rye pe Cars.— In Dec. 1925 the U. 
District Court in Philadelphia denied the I.-8. C. Commission the right ~" 
curtailing the use of privately owned coal cars in time of coal shortage. 
V. 121, p. 2753. 

In May 1926 the New Jersey P. U. Commission approved the issue of 
2,500,000 shares of no par common stock. A pref. stock issue was held 


for further consideration. 
Gas Sales, &c., 1925.--See V. 122, p. 1312. 
Date. Interest. Guimtandine. Maturity. 
500 ,000sh 


STOCK AND BONDS— 
Com 20,000,000 shs (no <6 9;! 
Pf 7% cum $20,000 100300) te $20,000,000 “Sept 26.1% 
Pref 634 %e cum $10,000,000 
64% 
15,000,000 Sept '26,1% 
1° 326 


($100 
-M 
26,586,000 Oct 
1 1964 


cases for terms upwards of 900 years 


pouenas 6% cum $70,000,000 

($100) 1925 series- 6 

Ist & ref M 54% ser due '59 1936 ry 0 

%, ser due 1964 1924 A-O 15,000,000 Oct 

SS) eek ,000c*&$1 ,000 ~, | Fidelity wr on Tr. Co., Newark, N.J., Trus 

r*) golc 

Ist & ref M 5% series due ‘65! Bhi 5 J-D ,500,000 June 1 1965 

Fidelity Union Tr. C . Newark, N.J., trust 

Un El Co Ist M $20,000,000 g| 1899 4gJ-D 18,617,500 June 1 1949 
($500 and $1,000)___c*nt jim. at N. J. Tite Gu. & Xr. Co.. J. O.. Trus. 

Con Lt Heat & Pow $1,000,-\ 1898 § g J-I 308,000 June 1 1938 
000 ($500) gold tf {In t.atN.J. Title Gu, & Tr.Co.,J.C., Trus8 

Nor Hudson Lt Heat & Pow) 1898 5 g A-O 367 ,000 ‘Oct 1 193s. 
$2,000,000 ($1,000) tf /Int. atN.J. Title Gu. & Tr. Co.,J.C., Truxt 

Pub Serv Elec Co equip trust F- 520,000 See te 
certfs Series ‘‘A’’ Phila.. trustee. 

30, 000 Feb 20 1928 

trustee. 


111,000 Feb 1 1939 
N. Y., trustee. 


5 J-J 181,000 oe 1 1955 
$200, Fidelity Union Trust Co., trustee 
Real estate mortgages 1,466,727 
Stock.—All the com. stock is held by the Public Service Corp. of N 
6% pref., 1925 series, is red. all or in part on any div. date after 3 ye: < 
from date of issue thereof, upon 30 a notice at 110 ang divs. Penna. 
4imills tax refunded. Listed on N. Stock Exchange. > 129. Ps 1 a9. 
{n Jan. 1925 Drexel & Co., Phila., and Bonbright & Co. In sd 
7) yore S15 So. ,000 6% pref., 1925 series, at 95 and div., to yield by 32; ° 
Ss 4 
-—Ist & ref. mtge. will be secured by lien upon all the mortgageable 
ew pM of the co., and all underlying bonds and bonds one stocks of 
nies (now or hereafter owned). $31,834,000 544% ser. Gus 
1959 were issued in exchange for a like amount of Public ce Corp. 0 
By, J. gen. mtge. 5% bonds outstanding in the hands of the public. rhs 
54% series due 1959 has been closed and $5,248,000 have n retired, 
je 1964 bonds, leaving $26,586,000 outstanding as shown in table 
Sinking fund ‘of $300,000 a year (payable $150,000 J-J), applicable 
to the da % series due 1959 nning Jan. 1 1925, should retire all of said 
yas eae maturity. isted on N. Y. and Phila. stock exchanges. 
° ° P 
54% ser. due 1968 ‘have sink. and impt. fund which provides for semi- 
annual payments beginning July 1 1925 at the rate of 4 of 1% of the total 
amount of bonds of this series theretofore issued, the moneys to be used 
for add'ns and impts. or for ae, urchase or redemption and cancellation 
of bonds of this series. Red., or in part, upon 60 days’ notice at the 
following rices and int.: To See. 1 1929 at 105; on and from Sept. 1 1929 to 
Bept. 1 i934 at 104; on and from Sept. 1 1934 to Sept. 1 193 
and from Sept. 1 1939 to Sept. 1 1944 at 102; on Sept. wt 1944 at 101 fj and | 
thereafter at 101% less of 1% for each fuil year elapsed to Sept. 1 1947, 
on and from aw. 1 1947 to Sept. 1 1948 at 100 14 
1948 they will be red. at par. 

% ser. due 1964 bonds for the Penna. and Conn. 4 mills and Md. 4 4 
mills taxes and for the D. of C. personal property taxes not exceeding 5 
mills per dollar per annum, and for the Mass. income taxes on the int. of 
the bonds not exceeding 6% of such int. per annum. Listed on N. Y. Stock 
Exchange. V.119, p. 3011. Drexel & Co. and Bonbright & Co., Inc.,in 
Sept. 1924 offered $15,000.000 Ist & ref. mtge. 544% series due "1964 ‘at 

and int., to yield over 5.70%. V.119, p. 1405. 
The 5% series due 1965 bonds have a sinking and improvement fund which 
oer te for semi-annual payments beginning March 1 1926 at rate of 
of 1% of total principal amount of bonds outstanding, moneys to be 


8 
Philadelphia Trust Co., 
1908 68 F-A20 
Interes at Weehawken Trust Co., 
1909 5e@F-A 
Int. at Equitable Trust Co., 


$30,000 gold ($250) ___c*tf 
Princeton LH & P Ist ref } na 
250,000 Fey sf ($190 
1,000 or ac) *tf 
Middlesex Hles Lt & Pr Ist M 
000 


Weehawken Contr Co Ist od) 


used for redemption of bonds of series 1965 or for additions and improve- | 


ments. Subject to redemption for sinking fund or at option of co. on 
60 days’ notice at following prices and interest: 


1953 June 1 1925 to May 31 


05, reducing by 4% each year until par is reached May 31 1962. 


Pome. ond Conn. 4 mills, Maryland 4% mills and Mass. 3 mills taxes 
un e 

United Electric Co. of New Jersey ist mtge. bonds are reserved to 
retire Consolidated Light, Heat & Power and North Hudson Light, Heat 
& Power bonds. In adden fo $367,000 North Hudson Light, Heat & 
Power Co. bonds above, $1,633,000 are deposited under United re 
Co. of New Jersey mortgage. In addition to the above there are $115,000 
Con. Lt., Ht. & Pow. bonds in hands of trustee (unissued) and $577,000 
are deposited under United Elec. C to. of N. J. mtg 

Public Service Electric Co. equip. trust ctfs. Ber. ao are due $65,000 





These | 
pee of the plan, however, as the leases | 


7 companies previously operated | 


Non- operating revenue (net) 


each Feb. 1 and Aug. 1. 
Public Service Gas Co. 6% notes are due $18,000 each month to and incl. 
July 1 1926 and $20,000 Aug. 1 1926. 
EARNINGS.—For calendar years: 924 
1924. 
$64,197,606 $59,432,276 
"43.676.821 41,187,862 
Operating income. $20. ane es $18, 303. 4.414 
“eas: 4 146 
8,772,767 
Cr. 19,160 


$19. 9.084 901 661 
Adjustment of surplus accounts eo" 567, Sao 
Dividends: 
Paid to Public Service Corp. of N. J.: 
SO ES Ee, are 
7% cum. pref. dividends 
Paid to unaffiliated interests: 
I 
7% cumul. pref. dividends 
6% cumul. pref. dividends 


500 

Net increase in surplus... cco<<c<<e-cecess- ~$2,167.443 $1.260.4 48 

x Includes in 1925 $210,798 and in 1924 $208.077 Camden Coke Oo. 
amortization. * Includes charge to surplus of $1,710,512 in connection 
with financial reorganization and credit to surplus of $74,169 from inter- 
company sale of real estate. 

OFFICERS.—Pres., Thos. N. McCarter; V.-Ps., Percy 8. Young, 
Edmund W. Wakelee, "Dudley Farrand, John L. O’ Toole, Edgar Allegaert, 
Joho A. Clark Jr., George Barker and Richard R. Young: Sec., Chas. M. 
Breder; Treas., T. Wilson “a ee ee” —V. 120, 88. 332, 829, 
959, 1328, 1537, 3316: V Al, _ Pp. 1463, 29039, 2753: V. 155, p. 749, 884, 
1312, 2330, 2652, 3084, 3340 . 123, p. 85, 325, 1252, 2140. 


PUBLIC SERVICE scemeade POWER CO. 

Organized in April 1923 to construct a steam electric wy vue 
near Newark, N. J., with an initial installed capacity of 200,000 h The 
new plant is leased ‘to the Public Service Electric Co. (now Public Ser- 
vice Elec. & Gas Co.) for 999 years. 


CAPITALIZATION .—Stock.—Common, auth. 
Sena bi 300,000 shares. 


9,284,988 7.649.910 
1,398,211 698 ,987 


12 
1,788 
827. 


. 1,000,000 shares; out- 
Pref. 7% cum., auth., $20,000,000; eer 
; . Bonds.—I\st mtge. 6%, dated April 1 1923, due April 1 194 
auth., $15,000,000; outstanding, $14,000,000, of which $41,000 are held 
i: shakir ig fund. Complete desc vy reg of these issues will be found in V. 
116, p. 1659, 1770: V. 117, p. 97, 1463, 1564: V. 118, p. 804, 1531. Latest 
dividends: Regular quarterly avidenes on 6% and 7° pref. and common 
stocks paid, incl. Sept. 1926. 


CINNAMINSON ELEC. LT., PR. & HTG. CO. OF RIVERTON, N. J. 

ORGANIZATION .—Incorp. Nov. 28 1892 and leased to Public Service 
Elec. Co. (now Public Service Elec. & Gas Co.) April 1 1914 for 46 years at 
a rental consisting of the amount necessary to maintain the corporate or- 
‘ganization of the lessor, the interest on bonded indebtedness of lessor, 
and $100 per annum, payable each April 1. 

All stock ($50,000 auth. and S20. 000 outstanding) and bonds ($40,000) 
owned by Riverside Traction Co 


BORDENTOWN ELECTRIC Co. 


ORGANIZATION .—Incorp. May 28 1912 and is leased to Public Service 
Elec. Co. (now Public Service Elec. & Gas Co.) April 1 1914*for 46 years 
for $100 per annum and amount necessary to maintain corporate organiza- 
tion of the lessor. All the $50,000 auth. and outstanding stock of thie 
company is owned by the Riverside Traction Co. No bonds. 


ESSEX & HUDSON GAS CO. 


ORGANIZATION .—Incorp. in Nov. 1898 in New Jersey and on Dec. 1 
1898 assumed the lease of Newark Consol. Gas Co. to United Gas Improve- 
ment Co. for 999 years from Dec. 1 1898. Essex & Hudson Gas Co. was 
leased to Public Service Corp. for 900 years from June 1 1903 and lease 
assigned Oct. 1 1999 to Public Service Gas Co. (now Public Service Elec. & 
Gas Co.). Under lease, div. rate is now 8% perannum. Stock authorized 
and outstanding, $6,500,000. V. 67, p. 1002, 1160; V. 107. p. 406. 


NEWARK CONSOLIDATED GAS CO. 


ORGANIZATION .—Incorp. Nov. 30 1898 in New Jersey. Consolidation 
of Newark Gas Co., Montclair Gas & Water Co., Summit Gas Light Co., 
People’s Gas Co. of Irvington and Clinton Gas Co. Owns entire capita} 
stock of Orange Gas Light Co. and practically all the stock of The East 
Newark Gas Light Co. Leased all its property to United Gas Improvement 
Co. of Philadelphia, Pa., for 999 years from Dec. 1 1898, and on same date 
lease was assigned to Essex & Hudson Gas Co. and by last-named ce, to 
Public Service Gas Co. now Public Service Elec. & Gas Co.) Oct. 1 1909. 
Lease provides for payment of all fixed charges and divs. on stock commenc- 
ing 4% July 1 1900 and increasing 4% yearly until 5% was reached in 
1910; since, 5% per annum. 

STOCK AND BONDS— 
Stock $6,000,000 ($100) 
Newark Cons Gas roe mtge| 1898 52 

$10,000 000g ($1 ,000) c*ntf {Int. at Fidelity Union Tr. Co., Newark, trus. 
Newark Gas Ist M $4,000,000) 1 6 3,999 .700 April 1 1944 

($100, $500 & $1,000) - e*tf {Int. ‘at Fidelity Union Trust Co., Newark. 

Bonds .—Of the $10,000,000 Newark Cons. Gas bonds, $4,000,000 are 
reserved to retire bonds of Newark Gas Co. 


THE EAST NEWARK GAS LIGHT CO. 

This company was leased to Public Service Corp. for 999 yearsfrom Sept.1 
1909 for annual rental of 6% on stock, and lease assigned Oct. 1 1909 te 
Public Service Gas Co. (now Public Service Elec. & Gas Co.). 

ORGANIZATION .—Incorp. in New Jersey. Stock $60,000 ($2! ). all 
out; no bonds. All of the stock (except directors’ shares) is owned by Essex 
& Hudson Gas Co. and Newark Consol. Gas Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in Harrison, Kearney, Arlington, North Arlington and E. Newark. 


HUDSON COUNTY GAS CO. 

This co. was leased to Public Service Corp. for 900 years from June 1 1903. 
Oct. 1 1909 lease was assigned to Public Service Gas Co. (now Public Service 
Elec. & Gas Co.). Under lease div. rate is now 8% per annum. 

ORGANIZATION .—Incorp. in New Jersey in Oct. 1899, and is a con- 
solidation of the various gas plants in Jersey City and Hoboken. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Date. Interest. Cutstondios. 
$6,000,000 


6,000,000 Dec. 1 1948 


Maturity. 
-— text 





at 103; on | 


| F roid 
Subsequent to Aug. 31 | : 
Co. will agree to ‘reimburse the holders of 


Controls all gas plants in Jersey City, Hoboken and Bayonne, and the gas 
distribution system throughout Hudson County. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
| Stock $10,500,000 ($100) -$10,500,000 
mortgage $10,500, 000} 1899 52M-N_ 10,500,000 Nov. 1 1949 
ntf{/N.J.TitleGu.& Tr.Co., Jersey City, trustee. 
v. a; Dp. 770; V. 84, '?p. 1555; V. 107, p. 407. 


RIDGEWOOD GAS CO. 


ORGANIZATION .—Incorp. April 24 1900. Is leased to Public Service 
Gas Co. (now Public Service Elec. & Gas Co.) for 999 years from July 1 1910 
at rentals of $2,000 per annum. All the outstanding bonds were acquired 
by the Public Service Electric & Gas Co. on May 1 1925. 


THE PATERSON & PASSAIC GAS & ELECTRIC CO. 


| ‘This co. was leased to Public Service Corp. for 900 years from June 1 1903. 
Under lease, div. rate was gradually increased and is now 5% perann. In 
Oct. 1909 gas part of lease assizned to Public Service Gas Co. and in July 
1910 electric part of lease assigned to Public Service Electric Co. These 
two cos. consolidated in 1924 and now known as Public Service Elec.&GasCo. 





wena 





Oct., 1926.] POWER, LIGHT 





AND RAILWAY 95 








ORGANIZATION .—Incorp. Feb. 28 1899. Is a consolidation of the 
vartons gas and iebting properies of a Sue0 one re c. hich is 
ic Service Elec. as Co. owns o o e stock, w 

pledged under its first & ref. mtge. 
STOCK AND BONDS— Date. 
Stock 


Interest. Outstanding. Maturity. 
$5,000,000 ($100) _-___. - __- J-D 5,000 ,000 


Consol mertgage $5,000,000 1899 5g¢M-S 4.099.090 Mar. 1 1949 
gold ($1,000)__-_-_- ce*ntf/Int. at First Nat. Bank, Paterson, or First 
National Bank, New York. 
Edison Electric LUlum ist} 1895 52 J-J 585,000 July 1 1925 
mortgage $600,000____ntf {Paterson National Bank, trustee. 
Passaic Lighting Co a) 1895 5 M-N 316,000 May 1 1925 
mtge $450.000........... 


Bonds .—Of the new $5.090.000 mtge. of 1899. $901.000 is reserved for 
underlying liens. The bonds are not subject to call. Of the amount re- 

rted outstanding, $50.000 owned by Public Service Elec. & Gas Co. 

he Paterson National Bank js trustee.—V. 107, p. 403 

The bonds of Passaic Lighting Co. and Edison E 
lien against the property, as they have not been cancelled by the trustee. 
Both issues are owned by Public Service Electric & Gas Co. 


SOMERSET UNION & MIDDLESEX LIGHTING CO. 


ORGANIZATION .—Incorp. in New Jersey on Dec. 1 1903 in the interest 
of Public Service Corp. as a consolidation of Somerset Lighting Co. of Som- 
erville, N.J.; Plainfield Gas & Elec. Lt. Co. of Plainfield N. J., and Citizens 
Elec. Co. of North Plainfield (V. 78, p. 197). On Dec. 39 1903 Central Elec. 
Co. was also merged in the same. Public Service Elec. & Gas Co. owns 

22,400 of the stock (Pub. Serv. Corp. of N. J. owns $9,300), $573,700 

m. Un. & Mid. Ltg. bonds, $21,000 Somerset Ltg. Co. 1st 5s and $29,700 
Central Elec. Co. 5s, all of which are pledged under its Ist & ref. mtge. 


LEASE .—The co. was leased to Public Service Corp. for 900 years from 
Dec. 31 1903 on the following terms, viz.: All interest, expenses and taxes 
to be paid by Public Service Corp., and, as reutal, a div. on the stock accru- 
ing as follows: From Dec. 1 1905, 1%: Dec. 1 1906, 144 %; Dec. 1 1907, 2%: 
Dec. 1 1908, 24% %; Dee. 1 1909, 3%: Dec. 1 1910, 344%: Dec. 1 1911 and 
thereafter, 4%. So much of lease as relates to manufacture and distribution 
of gas has been assigned to Public Service Gas Co.; remainder of lease apply- 
ing to electric properties has been assigned to Public Service Electric Co 
These two companies were consolidated in 1924 and now known as Public 
Service Electric & Gas Co. 

STOCK AND BONDS— Date. 
Stock $1,050,000 ($100)_____. ____ - r See text 
Somerset Un & Mid Lt CoM) 1903 4¢J-D 1.974.809 Dec 1 1943 

$2,750,000 ($1,000) g.c*ntf /Int. at Fidelity Union Tr. Co., Newark, trus 

Underlying Bonds Assumed— 

Plainfield Gas & Elec Light| 1900 5A-O 500,000 April 1 1940 
gen mtge $500,000___-__- et | Cunsamty Trust Co., New York, trustee. 
Somerset Lighting Co first) 1899 5 F-A 150,000 Feb 1 1939 

mortgage $150,000_____- ed bet oad Union Trust Co., Newark, trustee. 
Cent Elec con now1lstM$750,-| 1900 52 J- 750,000 July 1 1940 

000 ($500 & $1,000) g_c*.tf/Int. at Fidelity Union Tr.Co.,Newark, trus. 


Bonds .—$1,128,809 of the 1903 bonds have been issued in exchange for 
the stocks of the companies consolidated and $846,000 for extensions and 
improvements; $66 is reserved for Central Electric stock not yet acquired 
(the company having previously obtained the remainder of the $750,000 
total stock of that company), $775,000 to retire the underlying bonds and 
$125 for future additions and improvements. No sinking fund, and bonds 
cannot be called. 

Central Electric bonds are subject to call at 110 and interest.—V.78 P 
107; V. 107, p. 84. 


SOUTH JERSEY GAS, ELECTRIC & TRACTION CO. 


This company was leased to Public Service Corp. for 900 years from 
June 1 1903 (at a graded rate of dividend, the maximum of 8% per annum 
having been reached in the sixth year), and on Oct. 1 1909 so much of the 
lease as relates to the manufacture and distribution of gas was assigned to 
the Public Service Gas Co., and its electric business was leased to Public 
Service Electric Co. (these two companies were consolidated in 1924 and 
are now known as Public Service Electric & Gas Co.): its traction businese 
is leased to the Public Service Ry. Co. Public Service Elec. & Gas Co 
owns $3,507.000 of South Jersey Gas, Electric & Traction lst mtge. 5s. 
which are pledged under its first & ref. mtge. 


ORGANIZATION .—Incorp. Aug. 31 1900 to bring under one control the 
gas, electric light and trolley interests in Southern New Jersey. 

Also owns the entire capital stock ($600,000) of the Camden Gloucester 
& Woodbury Ry., which has been leased to Public Service Ry. Co. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $6,000,000 ($100)__.__- ___- J-D $6,000,000 See text 
First mtge $15,000,000 gold\ 1993 5g M-S 12,994,000 Mar 1 1953 

* Pee rpuvedd te! at Fidelity Union Tr.Co.,Newark,trust 

Trenton Gas & Elec Ist mtge) 1899 5 zg M-S 1,998,000 Mar 1 1949 

$2,000 ,000 gold ($1,000) _tf /Int. at Equitable Trust Co., N. Y., trustee. 


Bonds .—Of the new $15,000,000 issue, $2,006,000 are reserved to retire 
rior liens. No sinking fund and bonds cannot be called.—V. 76, p. 332. 
144, 1250; V. 178, p. 1449; V. 86. p. 1530; V. 95, p. 1685; V. 105, p. 1314: 

V. 121, p. 1790. 


NEW BRUNSWICK LIGHT, HEAT & POWER CO, 


ORGANIZATION .—Incorp. in New Jersey on Dec. 7 1899. Owns all 
the stock of The Gas Light Ce. of New Brunswick, except directors’ shares. 
Interest on bonds is paid by Public Service Gas Co. (now Public Service 
Electric & Gas Co.) through lease of The Gas Light Co. of New Brunswick 
See latter company below. 

STOCK AND BONDS— Date. 
Stock $500 ,000 ($100) eee ee : $490, 

First mortgage $500 .000 gold | 1899 42¢J-D 15 500,000 Dec 15 1939 

($500 and $1,000) ___c*ntf) Int. at Fidelity Union Tr. Co., Newark, trus. 


THE GAS LIGHT CO. OF THE CITY OF NEW BRUNSWICK. 


ORGANIZATION .—Incorp. on March 181851. Stock auth., $500,000; 
outstanding, $400,000, all owned by New Brunswick Light, Heat & Power 
Co. except directors’ shares. Was leased to the Public Service Corp. for 
900 years from Jan. 1 1905 (June 1 1906 lease assigned to South Jersey Gas, 
Electric & Traction Co.), rental being payment of interest on bonds of New 
Brunswick Light, Heat & Power Co. and dividends on stock of Gas Light 
Co. of City of New Brunswick, as follows: 2% in each of the years 1905 and 
1906, 2% % in 1907 and 1908, 3% in 1909 and 1910, 3%% in 1911, 4% in 
1912, 4%% in 1913 and 5% in 1914 and thereafter. The company is now 
controlled by Public Service Electric & Gas Co. by reason of assignment 
of lease of gas properties of South Jersey Gas, Electric & Traction Co. 


GAS & ELECTRIC CO, OF BERGEN COUNTY. 


Lease.—Was leased to the Public Service Corp. for 999 pe from Jan. 1 
1905. Dividends are 2% for first two years, 24% for the next year, 3% 
for the next two years, 4% for the next four years and 5% thereafter. Oct. 1 

so much of lease as relates to manufacture and distribution of gas 
was made over to Public Service Gas Co., and in July 1910 lease of electric 
properties was assigned to Public Service Electric Co. These two com- 
Panies were consolidated in 1924 and now known as Public Service Elec- 
tric & Gas Co. 

ORGANIZATION .—Incorp. May 311899. Isa consolidation of several 
small gas and electric light companies. Public Service Elec. & Gas Co. 
now Owns $1,846,000 of gen. mtge. No. 2 bonds, which are pledged under 
ite first and refunding mortgage. 

STOCK AND BONDS— Date. 
ES KE aaa ee $2,000,000 ‘See text 
Gen mtge No 1 $5,000,000; 1904 5g M-N 38,000 Nov 1 1954 

Pe GM ocncceancn tf | Equitable Trust Co.. New York, trustee. 

5 M-N x3,462,906 Nov 1 1954 
i 4 Fidelity Union Trust Co., Newark, trustee. 
Consolidated mortgage $f 1899 5¢J-D 1,443,000 June 1 1949 

§00,000 gold_..._----- ntf | Fidelity Union Trust Co., Newark, trustee. 
Englew G & El Ist mtge__ntf_ 1899 5 J-J 23.000 Jan 1 1939 
Hack Gas & El gen mtge_ntf_ 1895 5 J-J 10,000 July 1 1935 
Hack G L Ist M ($1,000)entf_ 1894 5 J-J 24,000 July 1 1934 

Of the gen. mtge. No. 2 bonds, $1,846,000 are pledged under Public 
Service Electric & Gas Co. Ist & ref. mortgage. 

Bonds .—Of the general mortgage for $5,000,000. $1,538,000 is reserved to 
retire prior liens. The eS; mtge., of which the Equitable Trust Co. is 
trustee, was supersed: y the similar mtve. of which the Fidelity Union 
Trust Co. is trustee. V. 106, p. 1130. 


Interest. Outstanding. Maturity. 
J-D 1,050,000 


Interest. Outstanding. Maturity. 
J-J 000 = See text 


Interest. Outstanding. Maturity. 


General mortgage No. 2 $5 1904 
a aes tf 


403. 
£1. Ilum. Co. are still a | 





PUBLIC SERVICE RAILWAY CO. 
(See map on pages 88 and 89.) 


1 rates by Public Service Corp. through ownership of capital stock 
NO lease. 


ORGANIZATION .—Organized Aug. 20 1907 as a consolidation of the 
North Jersey Street Ry. Co., Jersey City Hoboken & Paterson St. Ry. Co. 
and United St. Ry. Co. of Central Jersey. V.85, p.406. For basis of ex- 
change of stocks of these companies for stock of new company, see ‘Electric 
Railway’’ Supplement for Sept. 1915. North Jersey St. Ry. in Jan. 1898 
absorbed the Newark & So. Orange. The Jersey City Hoboken & Paterson 
was a consolidation in Nov. 1899 of the following: Jersey City Hoboken & 
Rutherford Elec. Ry. Co., Palisades RR. Co., Paterson Central Elec. Ry. 
Co., Paterson Horse RR. Co.. Paterson Passaic & Rutherford Elec. Ry. 
Co., Saddle River Trac. Co., White Line Trac. Co. (formerly the New Jer- 
sey Elec. Ry. Co.). In 1901 it absorbed Paterson Ry. Co. and North 


| Rudson County =A Co. United Street Ry. Co. of Central ny | was a 
y 


consolidation in July 1907 of Elizabeth Plainfield & Central Jersey Ry. Co. 
(which was chartered in 1900 as a consolidation of Plainfield St. = Co. 
and other companies) and Elizabeth & Raritan River Street Ry. Co. (which 
was a consolidation on April 30 1904 of Middlesex & Somerset Trac. Co. and 
East Jersey St. Ry. Co., which latter company had previously absorbed 
Raritan Traction Co., Perth Amboy RR. Co. and East Jersey Trac. Co.). 

In 1926 acquired Burlington County (N. J.) Transit Co. V. 122, p. 2497. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns (including Public Service Railroad) 523.285 miles first main track, 
295.097 miles 2d main track and curnouts and 58.236 miles of conaections 
loops, yard track, &c. Total, 876.618 miles of track, 339 open and 1,876 
closed cars. 

To Expand Bus Service.—Ordered 333 gas-electric buses for 1926, see 
V.122. p. 749 under ‘“‘Public Serv. Corp. of New Jersey. 

Public Service Ry. leases Consolidated Traction Co., South Orange & 
Maplewood Traction Co., Bergen Turnpike Co., Orange & Passaic Valley 
2 Co., Camden & Suburban Ry. Co., Camden Horse RR. Co., Camden, 
Gloucester & Woodbury Ry. Co., New Jersey & Hudson River Ry. & 
Ferry Co. and Riverside Traction Co., which companies see below. Also 
owns all stock of People’s Elevating Co. 

Sale of Bergen Turnpike.—See Bergen Turnpike Co. below. 

Rate Decision.—See V. 113, p. 2706, 2950. 

Valuation.—See report of Sportal Master to Court in V. 116, p. 2767; 
also V. 117. p. 88; V. 118, p. 2706. 

In April 1924 the company applied to the New Jersey P. U. Comm. for 
auth. to change par value of stock from $100 to no par. V.118, p- 1912. 

Wage Rate.—For attempt to return on Oct. 1 1926 (expiration date of 
the wage agreement) to the rate of wages in effect prior to Aug. 1 1923, on 
which latter date a 15% increase went into effect, see V. 122, p. 3211, 
under heading ‘‘Public Service Corp., N. J."" On Sept. 13 a new 3-year 
wage agreement was signed by both parties, providing for the existing scale 
of 65c. an hour. V. 123, p. 1505. 


STOCK AND BONDS— Date. 





Interest. Outstanding. Maturity. 


Stock 500.000 shs. no Bt hi ddl ek. Cee, PR RE 

Car trust ctfs Series “*D'’....{ 1917 -N 88 See text 
Int. at Phila. Trust Co., Phila., trustee. 

Car trust ctfs Series “‘E’’..._- 1920 7 F-A BS6.000 cccccesces 
Bankers Trust Co., trustee. 

Car trust ctfs Series ‘‘F’’____- 1923 -N 280.000 See text 
\Fidelity Union Tr. Co., Newark, N.J.,trus. 

Real CsatOMPNccictuce cave | sndwever SOG MEO beseddsce m 


Car Trust Certificates.—Series ‘‘D”’ certificates are secured on 150 cars and 
mature $44,000 s.-a., May 31 and Nov. 30. Ser. ‘“‘E"' are secured on equip. 
costing $2,434,000 and are ger prin. & int. by the Public Service Corp. of 
N.J. They mature $140. semi-ann. since Feb. 1 1922 to Aug. 1 1925, 
and $42,000 semi-ann. thereafter to ane. 11930. V.113, p. 1361. Series 
“F" are secured on double-truck double-end pessongsr cars and are 
payable $20,000 May 1 and Nov. 1 each year with premium of 2 to 
and incl. May 1 1928; premium reduced 4%% from May 2 1928 an % 
each May 2 thereafter. Are guar. prin. and int. by P. 8. Corp. of N. J. 


SECURITIES OF NORTH JERSEY STREET RY. 
Date. Interest. Outstanding. ye 
First mortgage $15,000,000( 1898 4g M-N $15,000,000 May 1 1948 
gold ($1, ORs aucme a tfi{ Bankers Trust Co., New York, trustee. 
Int. at Fidelity Union Tr. Co., Newark,N.J. 
Of the 1st mtge. bonds, $7,230,000 are owned by Public Service Elec. & 


Gas Co. and pledged under its Ist & ref. mtge. and $2,656,000 are owned 
by Public Serv. Corp. of N. J. 


SECURITIES OF JERSEY CITY HOBOKEN & PATERSON ST. RY. 
Date. Interest. Outstanding. ‘4aturity. 
Jersey City Hoboken & Pater-{ 1899 4g M-N_ $14,061,000 Nov 1 1949 
son Ist — gold $20,000,-{Interest at New Jersey Title Guarantee & 
($1, )_..---..c*ntf| Trust Co., Jersey City, trustee. 


Bonds of Constituent Cos.— 
North Hudson County Ry/{ 1888 54J-J 2,998,000 July 1 3098 


consol (now Ist) mortgage{Int. at First Nat. Bank, Hoboken. 
SRE niecnannd c*ntf| Dod, trustee. 
No Hud Co Ry impt bds $1, 1894 6 M-N 1,291,000 May 1 1926 
292,000 ($1,000 «*) tf | Fidelity Union Trust Co.. Trust e. 
Weehawken Extension Mort-; 1895 5 F-A 100,000 Feb 1 1945 
gage $100,000____----- ntf | Fidelity Union Trust Co., Newark, trustee. 
Paterson Ry Con M(now Ist){ 1891 6g J-D 1,250,009 June 1 193 
g $1,250,000 ($1,000) __c.tf\ Irving Bank-Columbia Tr. Co., N.Y., trust. 


$300, red at any time}Fidelity Union Trust Co., Newark, trustee. 
($500 and $1,000) -_.-_cntf 


Bonds.—$5,939,000 J. C. H. & P. 1st 4s are reserved for prior liens. 
Of the J. C. H. & P. bonds outstanding, $1,498,000 are owned by Pub. 
Service Corp. 


The impt. megs. bonds of the North Hudson Couns ey. were originally 
5s and expired May 1 1904, but were extended until May 1 1924. See 
V. 78, p. 1392. See also V. 97, P- 1664, 1899. Were again extended at 
maturity in 1924, this time to May 1 1926, and int. rate raised to 6%. 
The bonds were paid off at maturity May 1 1926, but the mortgage has 
not been canceled. 

V. 118, p. 2179. 

The Weehawken Extension mtge. bonds were due Feb. 1 1915, but were 
extended for 30 years. V.100, p. 399. 

The Paterson Ry. 2d gen. M. 6% bonds fell due Oct. 1 1914, but were 
extended for 30 years at 5%. V.98, p. 1993; V. 90. p- 1053. Red. April l 
1931 and on the first day of any succeeding Oct. or April by Public Service 
Ry. Co. in manner provided in mortgage. 


SECURITIES OF UNITED ST. RY. CO. OF CENTRAL JERSEY. 


Bonds of Constituent Cos.— Date. Interest. Outstanding. ecg | 
Eliz Plain & Cent Jer mtge | 1900 5eJ-D 2,400,000 Dec 1 1950 
$2,500,000 ($1,090) gc*ntfiInt. at Fidelity Union Trust Co., Newark, 
No sf & cannot be called trustee 
Plainfield Street Ry Ist mtge! 1892 6% J-J 100,000 July 1 1942 
($1, I scenes anita c*ntf\ Int. at Fidelity Union Tr. Co., Newark,trust. 
Elizabeth & Raritan River St’ 1901 5g M-N 1,500,000 May 1 1954 
Ry gen M $3,500,000___tf\ Fidelity Union Trust Co., Newark, trustee. 
Middlesex & Somerset Trac 1900 5 & - 1,000,000 Jan 1 1950 
M $1,500,000($1,000)c*nt as at Fidelity Un. Tr. Co., Newark, trustee 


Paterson Ry 2d gen any ‘me 1894. 5 A-O 300,000 Oct ‘1 1944 


East Jersey Ist mtge $500,-/ 19094 5g M-N 500,000 May 1 1944 
000 gold guar p & i___-_-- tf| Perth Amboy Tr. Co., Perth Amb., trustee 
Bonds .—Of the total issue of Eliz. Plain. & Cent. Jer. Ry. Co. bonds dated 

1900, $100,000 is held to pegeeee for like amount of Plainfield Street Ry. Co. 

bonds. See V. a. BD. 1310. 
The$ 100,000 Plainfield St. Ry. 1st mtge. 5% bonds originally fell due 

July 1 1922, extended to July 1 1942 at 6%. V.4115, p. 74. Annual 

sinking fund $2,920. 

Of Eliz. & Raritan River St. Ry. Co. gen. mtge. of 1904, $2,000,000 
are reserved to retire prior liens. Pub. Serv. Corp. owns $154,000 Eliz. 
Pl. & Cent. Jer. 58s and $274,000 Eliz. & Rar. River St. Ry. bonds. 

Dividends.—First div.—2-3%—paid Dec. 31 ‘08; in ‘09, Dec., 2% 
in '10, 2%: in 11, Dee., 144%; in ‘12, Dec., 14%; in ‘13, Dec., 14% 
in '14, Dec., 14%%: ‘15, 1%%: 16, 3%: 1917, 24%. Practically entire 
stock owned by Public Service Corporation. 
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PUBLIC UTILITIES 


[Vor 123. 








» EARNINGS of Public Service Ry. Co. for Calendar Vom 
99°F 

5 "35.933 $22. 

16.419.521 17. 
117.287 

4.733.699 
4.978 G98 

. Cre 41xCr?, ant 

Dividends in‘er-co.).......-- GIG 64 EE LY Cr3°4.571 Cr 84.62. 
Net increase RANK 2.426.113 
x!ncludes credit of $2.358.729 from sale of Public Service Terminal to 

Public Service Corp. of N. J. 


OFFICERS .—same as for Public Service Elec. Co.. except that M. R 
Bovia:iis ¥.-P.1 charg: of operavion.—v. 12V, p. 1587; V. 121, p. 2274 
3132: V. 122. p. 2497. 3455. 


(1) CONSOLIDATED TRACTION COMPANY. 


Basorparnecd Mar. 15 1892. On June 1 184R leased to North Jersey 
Street Ky for 999 years. and lease has now paased to Public Serv. Ry. Co 
V.66.p 1141. Validity of lease wax affirmed in Feb. 1902 (V. 74, p. 380) 
and again in Feb 199%. V. 78. p 382. 

Dividends under lease are now 4% per annum 


FIELD OF OVEKATIONS AND CHARACTER OF RBUSINFESS.- - 
Operates about 190 miles of track, Including the N. J) Traction Co_. Newark 
Passenger Ry .J C & Rergen RR., Passaic & Newars Elec. Trac. Co. 
3.C. Har K. RR. and Newark Plank Road, all of whose stocks are 
owned. 

BTOCK AND BONDA— Date. Interest. Outstanding. 
Btock all paid in ($1) a a J-J 15 $15.00...000 
Underlying bondsa—see below, ___. 7 308 NOW 
First martance gold $15.000.-/ 1893 KeI-D 15.0900.000 June 1 19323 

ono ($1.000) _.. tf) interest at Bankers Tr Co..N Y.. Trustee 


The gold see of 1x92 are secured not only by mortgage, but also by 
deposit of $1,000. 000 stork of JIC Bergen KR . $161 625 stock of 
Newark Plank Road Co... $6.000.000 stock Newark ‘Vassenger Ry. and 
$99,100 stock of Jersey City Harrison & Kearney Ry. Co 

Stock, debts and mileage of the leased and controlled lines: 

Miles. Stock Funded Debt 
New Jersey oo a None $500.000 
83 $6.000.000 


Operating revenues 

Oper. exp.. maint taxes and deprec 
Nono-o rating income 

Gross incor 

Interest and rentals. 

Adjustmen's. 


b asnig— nao" 


2 


Maturity 
See text 


Newark lassenger Ky 6.0/°0.009 
Rapid Transit Street Ry 51.000 
jersey City & Berven KR 

Jersey City Harrixon & Kearney iy 22710 

Newark Plank Reoad- --- $45 

Passaic & Newark Electric Tr ection. “"" 10% 

Port Richmond & Bergen Po vat Perry... _.. 


* On this $1%.006 has been paid in. «x Owned by P. 8S. Corp. of N. J. 


(a) JERSEY CITY & BERGEN RAILROAD. 


ORGANIZATION .—Controlled by Consolidated Tractien Co., all the 
stock heing deposited as part security for the Traction Co ist mortgage. 

FIELD OF OVERATIONS AND CHARACTER OF BUSINESS.— 
Owns from Jersey City to Berzen Point. &c., total track. 414% miles. 


BTOCK AND BONDS— _ = Date. Outstanding epson 
Btock $1.900.000 f 





Bonds.—The $258 001 44% % bonds due Jan. 1 1923 Senateati 7s, due 
Jan. 1 1993) were purchased by the Public a ig F e Corp. of N. J. at maturity 
and are still a lien against the property. . 115, p. 2905. 


{b) NEWARK PASSENGER RAILWAY. 
ORGANIZATION .—tacorp. June 16 1890. On July 29 1893 leased to 
New Jersey Traction for 999 years, and «0 controlled by the Consolidated 
ion Co. of New Jersey. N J. Traction Co. having heen leased to 
Cons. Trac. Co. Jan. 2 1894 for 999 years. Charter said tw be perpetual. 


LEASE AND RENTAL.—Rental under the lease, $105,000 yearly. 
FIELD OP OPERATIONS AND CHARACTER OF BUSINESS.—An 
railway. Embraces about 83 miles of track 

STOCK AND BONDS— Par. Interest. Outstanding. Maturtt 
tock ‘a sim Text .000,000 Own.b C tr 
Newark ly ® Ry Ist cons M 5 « J-J 6 000,000 Juty 1930 

1890 $6.000 gold. _e*tf N _ Title Guar. & Trust Co.. ‘ 

The $6.4), voo stock is all deposited as security or the Consolidated 
Traction Co. first mortgage. 

Interest en consol. 58 is payable at First National Bank a caren Cit 
The consols are guar. p. & i. by Opaeet. Trac. © — ont 3 Feb. “1895 the 
guaranty was stamped on bonds. . 59. p. 969: 


(ec) RAPID TRANSIT ST. RY. CO. OF THE CITY OF NEWARK. 


ORGANIZATION .—June 1 1893 leased to Newark Pussenger Ry. for 
years, and included with it in lease to New Jersey Traction, and so 
forms part of Consolidated Traction system. 
The ist mtge. bonds were ori wh af . moped April 1 1921, but 
were extended for 20 years at 8 399. 
8TOCK, BONDS, ETO.— Par. 
Stock i 
First mtge $509 000 z _c*nt tf ($1 1.000 &e¢ ril 1 1941 
Red. throuch sk fd at 105) Int. at Fidelity a Trust Co., Newark, Tr 
of 11% % yearly are guarai teed by a7 Newark Pocmaner and 
New Jersey Traction companies upon the stock 


(d) PASSAIC & NEWARK ELECTRIC TRACTION CO. 


ORGANIZA PION .—tLuacorp. a 40 4 5 and acquired all the $1.000,- 
000 stock of Passaic & Newark Electric Ry. Consolidated Traction Co 
owns all the stock and guarantees the bonds. 


8TOCK AND BONDS— _ = Date. Interest. Outstanding. Maturity 
1.009 000 


Stock $1 .000.000 ($100) . ee + ee | aeae } <> 5 <n 
lst M $1.090.000 guar p & rH 1897 52@J-D 50.000 June 1 1937 
Int. at N.J. Title Gu.&Tr..Jersey City .Trus 


pt we -Last div., &c 
M% . = 30 om. See text 
204 000 A 


by Conso! Trac of N J___tf 


+ A SOUTH ORANGE & MAPLEWOOD TRACTION CO. 


This com ny was leased on Oct. 1 190% to North Jersey St. Ry. Co. (now 
- in nub ic Service Ry. Co.) in petuity, the rental Sctuoee $2.000 
on ferred suxk for first year and increasing $§00 yearly until ninth 
year, a n $6.000 is paid, which amouut is to be paid thereafter. Rental is 
Guarant. ‘ed hy Public Service Corp. of New Jersey. V.77. p 824 
ORGANIZATION .—Consolidation in suly 1901 of South Orange & 
fae gee Ir. Co. and ry Orauge & Maplewood St. Ry. Co. Stock 
and out., com., $75.000: pref., $150. No bonds 


(3) BERGEN TURNPIKE CO. 
Leased wy Public Service Ry. Co. Jan. 1 1908. 


ORGANIZATION .—Origiually chartered ou Oct. 27 1802 with $51,998 
capita! ($10 shares) Jersey City Hoboken & Paterson (now merged in the 
Public vice Ry. Co.) owned a majority of the stock and guaranteed ite 
$1,000.000 5% bonds. dated 1991, due July 1 1951. iaterest J-J (tf); prin. 
and int. pa able New Jersey Title Guar. & Trust Co.. Jersey City, Trustee. 

In Dec. 1915 the turnpike between Hackensack and the Hudson Count? 
line. south of Fairview. over which an electric road was constructed in 1902 
was turned over to the Bergen County Board of Freeholders for the sum of 

1, the P 8S. Corp. givine a bond assuring the payment of the $1,000,000 

% bonds due 195 V 101, p 1974. Ta suly 1021 the turnpike in Sedeee 
County was deeded over to the county in consideration of $1. 


(4) ORANGE & PASSAIC VALLEY RAILWAY CO. 

Leased for 900 years from Nov. 1 1903 to Public Servi Corporation fi 
interest on the trust certificates issued in enchnnge for seock. Coney Gus 
assigned to North Joreey Street Ry. Co. July 23 1997 and now held by 
Public Service Ry. Co ‘5 20 of the stock owned by Pub. Serv. Corp. 


ORGANIZATION .—Incorporated in 1898 as successor of Sub 
Traction Co., sold in faresiauare ing 6 1898 eintiats 


Interest. Cyetonss Matu 
: #1.000 ono —_ 


ef) ince OR Trt ann a=” 1 19% 


1N.J. Tit. Gu. & Tr. Co. of Jersey Ci . Trus, , 
$83 .000 of outstanding bonds are owned vy Puclic service 1 Bann delay 


|} rental being (in addition to fixed 


| $34 000 the fifth vear 
| $96.00 the eizhth year, $198.090 the 





(6) CAMDEN & SUBURBAN RAILWAY CO 


Wak leased vu May | 14 wo Public Service ( ‘orporation for 999 years, 
ehareces) $30.009 for first year (1995), 
the second year. $12 990 the third year $18,090 the fourth year, 
$72 (1) the <ixth year. $84.009 the seventh year, 
niath year and $129.000 the tenth 
238%. Lease was assigned to Public 


$36 009 


year aml thereafter Vv 7% p 
Service Railway Co Sept 24 1307- 


ORGANIZATION .—FPormed in _ 189%. Controis Caniden Horse RR- 
(which in leased) and West Jersey Traction Co (stock $65,000) 
FIELD OF OPERATIONS AND CHARACTER OF KUSINESS.— 


Operates 91.4 miles of track Connection through to Trenton is made 
over Riverside Traction (now leased by PS. Ry.) 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Stork $3.000.000 ($25) —- : -F See text text 

Ist necseuee $3 .000.000 gold { 1896 5 J-J $1.910.000 July 1 1946 
($l ctf! Int at First Nat. State Bk. of Camden, Trus 
pega a stock is all outstanding; 20% paid in. 


Rondigs —f che ist nie. bowtis. $1.000,000 are peerean | to — ai of 
Camden Horse RR. aml $69.000 are for seeaiont, 1185- 


94 
—V.78. p. 1781, 2383: V. 88. p. 1126; V. 89, p. 154: v.94, p. 1117 1185. 


(a) CAMDEN HORSE RR. CO. 

ORGANIZATION —Incorp M f.. 23 1866. Stock, $250.000 ($25). 
Leased to Camden & Suburbin Ry from April 1 1896 for 999 yeurs. Rental 
&e received $60 000 Py annum. from which is p.id 24% on stock. All 
bonds hive heen e nee 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has 3011 miles of trick 


(6) CAMDEN GLOUCESTER & WOODBURY RY. CO. 
Levsed to Public Servies Ky Co 
ORGANIZATION —Entire $600 000 stock is owned by South Jersey 
Gas Electric & Troetion Co All bonds ho ve been canceled 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 25 miles of road 


(7) PEOPLE’S ELEVATING CO. 
ORGANIZATION —Itnucorp in New Jersey May 31 1899. Stock is al 
Co 


owned ty Public Service Ry 
STOCK AND BON DS— Date. Outstanding. Maturity. 
be 7 000 
75 000 Oct. 1 1939 


Stock $250 000 ($100). 
First mortgage $250 000 gold \ 1299 5 A- 
($1 000) c* fF int. «tN f Title Gu ate Co..3.C., rust. 
(8) NEW JERSEY & HUDSON RIVER RY. & FERRY co. 
Public Service Corp. bes acquired $2.446. a of the $2.500.000 common 
and $4 633 of the $750 000 pref stock. V p 95 Is leased to Publie 
Service Ry. for 900 yeurs from May 1 1911 Pur nterest on bonds and 6% 


op hoth common and pref stocks. 

ORGANIZATION .—Incorp on Feb. 25 1910 as a consolidation of New 
Jersey & Hudson River Ry Ferry Co. and Hudson River Triction Co. 
This co. owns the entire cx pit | stock and bonds of The Riverside & Fort 
Lee Ferry Co.. owner of the West 130th St. Ferry. These securities are 
all dvposited under the $5 000 000 morteige. Franchises lot sl except 
one for 50 ye rs and one for 99 ye es Chiefly private righ 
FIELD OF OPERATIONS AND CHARACTER oF “gusiNess — 
Owns ind operates 31.33 miles of trick from Edgewater. N. J. (terminal of 
W 130th St. ferry, N. Y City). to Englewood H ae seta “aaa Paterson; 
also 17 LI miles of track from Hickensick to Hashrouck Heights, Wood- 
aoe. f Rutherford to Arlington and a branch line from Hasbrouck Heights 

ad The curs of this co. operate to the business centres of Newark, 
Pim : ‘and Po terson 

STOCK AND BONDS— Date. Interest . 
Stock com 2 250.000 ($100) + genne 
Stock pref $750 0006% cum . $6 6 F-A 
N J&R Ry & F Co int of) 1900 , Nie 

$5,000 000 g ($1 000) c*tfl Int. at o. me aa, 
Hudson River Tric Ist mtge) 1902 oD te 631 ‘000. Mar’ 1 1950 

$1 000.000 gold ($1000) tf! Int. at U Mine. &Tr Co N Y., trustee. 

Stock —Vref. stock is redeemable at 115 and accrued dividends: 
pref stock in treasury 

Bonds.—N J & thud. River Ry. & Ferry Co. bagte can be called om any 
int day at 105 and int. upon six weeks’ aotice. Pp Hudsen 
River Traction bonds are cahiors to call on any tas. dn at 110. $67.000 
are owned by J.&H. Ry. & Ferry Co 

aan VINGS. ILS, in Pub.ic Service ‘Ry.—V. 92, p. 462; V. 99. 
Dp. j 


(9) RIVERSIDE TRACTION CO. 


Lease .—C'v_ is jexsed for 999 years from April 1 1912 to Public Service Ry. 
The lease provides for int on bonds. 5% divs. on outstanding . stock and 
adiv on com. amounting to $14 193 the first year increasing annually until 
7th veor, when msximum of $20 169 will have heen reached V 94. p 699 

ORGAN ZATION .—Incorp. in New Jersey June 20 1910 whi wa to 
Camden & Trenton Rv. sold at foreclosure See plan. V 8&8 1126 

Owns 392 out of 100 shires (p ¢ $50) of the ome ‘I stock of the Cinna- 
minson Elec. Lt.. Pow & Htg. Co. of Riverton, J.. which supplies the 
towns of Beverly Delineo Riverside Kiverton and P Imyra, with light. 
Also owns $49 600 of the $50 000 ci pital stock of the Bordentown Electric 
Co. which supplies tight to Bordentown and vicinity. 

tn Dee 1925 the New Jersey P. U. Commission 20 roved the conveyance 
by the company of its interests in the Burlington »wer station to the 
Public Service Electric & Gas Co. See V 121 500! 

FIELD OF OPERATIONS AND Cll LRACTER OF BUSINESS.— 

A trolley roid) = Comprises 32 96 miles of trick between Trenton and River- 
ton (where connection is made with Camden & Suburban Ry tracks). By a 
contract between this co and the Camden & Suourbin the Riverside Trac. 
cars run direct to Phil.delphia Perry at M rket and Feder.! Ste.. Camden, 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturtty. 
Common $1 100 000 ($50) $717 150 
Preferred $490 N00 ($50). 5% 
Ist M $1.500 0002 ($100 $500) 1910 5¢I5-D 1.500. 

and $1 O00) e.tat 110. ef Int. at West End Trust Co., Phila.. 

Bonds. —Subject to ei. allor any on any int. diy at 110 and int. 
guar bv Public Service Ry.—V. 93. p. 408: 
p 3005. 


Interest . 


Outstanding. 
500 000 


Dividends. 
j See text 
750.000 See text 
4oli a. Me. 1 1950 
&Tr Co 


Int is 
V. 94. p. 280, 352, 699; V. 121. 


(10) PATERSON & STATE LINE TRACTION CO. 
Stock all owned by the Public Service Ry Coe 
ORGANIZATION —-Incorp in New Serse Nov 15 1901. Stock auth. 
$300 000 ‘increased In July 1913 from $100,000 V_97 p 522):out $150.000 
BON DS— Date Interest. Outstanding. Maturtty. 
lst mortgage $300.000 gold_.| 1914 5 I1-D $150,000 June 1 1 
{Fidelity Union Trust Co., Newark, trustee. 





(THE) NEW JERSEY POWER & LIGHT CO. 

Controlled by General Gas & Elgctric Cor %. 

ORGANIZATION, ETC.—I icorp 11 New Jersey in Dec. 1915. Com- 
ed owns and operates the electric litht and power system in the Dover, 

nardsville, Flemiugton, Lambertville, Newton, Hackettstown, Wash- 
ington Phi'lipsburg Neteong —_ pe Hamburg and Sussex sections of 
New Jersey. ‘lui g 1925 the p~ p-rtisf rmerly cperated by the Eastern 
Peins ‘Iva ia Pover © ., the lair Electric C;., Raritan Valley H: dro- 
Electric C ., Warren Wood Working Co.. aid ‘the electric distribution 
s’stem of F-enchtown were ac4uir pro m with the New Jersey 
Power & Light C». In Jan. 1926 acquired the Washington (N. J.) Gas Co. 
—V. 122, p. 612. On Nov. 4 1925 stockh siders were to vote on ap Ls ye 
the m ye - ££ _ latter c>. and Newton Gas Co. with N. J. Power 
Co. 123, 1877. 

In pd i! 1996 Yew Jersey P. U. Commission approved the sale | the 
p-operti*s and business of the Hunterd»n Electric & Power Co. and the 
Je-s> “lectrie Co. to New Jersey P wer & Light Co. V. 122. p. 2652. 

Recap tilization.—On Nev. 4 1926 st-ckhlders were to vote on increasing 
th> auth ywized capital stock f-»m $1,000,000 common and $1,000,000 7% 

-ef. st -ek b th par $199, t» 15), 00 shares common and 100,000 shares 
3; ei. pt. 2»: t n- pir. P- f. st .ckh ‘Iders were to be given the choice 
ftaki « fx ‘a “ neef. sare one now $4 pref share (ed. of 110 & 
divs.) and $16. sy cash: or in cash at 119 and divs. Thirty days from the 
eff>-tive date of the mergor to b> allowed for the choice; payments and 
excha ive -rithi: 39 days fron expiration of that priod. Present pref. 
sto:’-h der : were “1:0 to be civen the orefere: tial rious to subscribe to new 
6. pref. stock at 94 aad divs. V. 123, p. 1877. 








; 
' 


lene oe 


Ocrt., 1926.] POWER, LIGHT 


AND RATILWAY 97 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electri ‘ity for licht and power i. 93 commu ities within 
a radiun of 7., ::iles of the nals power statio : at Dover, on the Rockaway 
River. Several s nal! auxiliary plauts make the total ce ierati iz capacity, 
7.575 k.w. Population served. | 0) 272 miles hizh teusioa traas- 
mission lises; 59.) miles of distribution lites. 

STOCK AND BONDS— _sdDate. Interest. Outstanding. Maturity. 
Com non $1 090,000 ($100)... .... -........ O0t SOAS atk: ben 
7% cu n pref $1,099,000 ($1900) ____ 7 99110) Oct 261% 
First mtge. 5% 20-year goki| 1916 5¢ F-A »6 999) Feb 1 1936 

($1090) ..- a + f( tut. at Guaranty Trust Co. of N. Y., trustee. 

x \ll owned by Genera] Gas & Electric Corp. 

Stock.—The 7% cum. pref. stock is callable at option of the company on 
30 ua 8" vive a a at $1lv asd diviueuds. owe as» avove uider 
“R wanita’i.i->.” 

Bonds.—The 1s/ mige. 5°% 20-yr. gold bonds, due Feb. 1 19°’6 are callable 
all or part, ou 3°) days’ notice at 105 and iut. There is a sinking fund of 
1% 4 annually from Feb. | 1920 ov all buouds outstaudiug. Penn. 
4-mills tax refuidabie 


EARNINGS.—For calendar years: 








1925. 1924. 
Ce See). 5 nL cntlcnabecnecuivcesces $1.390.789 $1,083,739 
Net after oper. exp., taxes, maint., deprec. & 

EE FRR ee a} at, Rare 387 .C69 294,913 
SS ERRORS EEG GE, II SE 21.171 13 846 
- 9 SS aires pipiens Segal eerie ah yee 408.240 37,85) 
I 129.950 113,55 
— eieett Gp Meigs 57,722 37.978 
es es I ewe 66 8°8 51.303 

NN ee et ee ee ee $153,670 $104,983 

Latest Earnings.—For 12 months ended Aug. 31: 

1926. 1925. 
Gross earnings__________ A ee ee ___..$2,.193,376 $1.211,823 
Net after taxes, rentals & deprec., butincl.oth.ine. 555,278 345.238 
ER IES Te ERR I Ss HEN 285,129 168,116 
NE OE FOO aE $°79,249 $197,122 


OFFICE RS.—Pres.. W. S. Barstow: V.-Ps., L. H. Tyne and W. Buchs- 
um; V.-P. & Gen. Mer., J. G. Menut: Sec.. ©. ‘ 
J. P. Campbell.—V. 122. p. 94. 612. 2496. 2652: V. 123, p. 711, 1877. 





PUBLIC SERVICE RAILROAD. 

ORGANIZATION .—A conswlidation (under agreement dated June 30 
1913) of the Elizabeth New Brunswick & Trenton RR and the Trenton 
Terminal RR. Capital stock authorized, $590.000: outstanding, $2%5 000 
all owned by Public Service Corp. of New Jersey except directors’ shares 
Regular trolley service between Newark and Trenton July | 1913) and 
service between Newark and Verth Amboy inaugurated about July 1 1914 
V.97,. p. 522. The branch line to Roosevelt Borough was placed in opera 
tion Dee. 8 1015 


OFFICERS.—Pres., Thomas N. McCarter: V.-Ps., Percy 8. Young. 
Edmund W. Wakelee. Dudley Farrand. John L. O'Toole, George Barker 


and Matthew R. 8 »vian; Sec., Charlies M. Breder: Treas., T. Wilson Van 
Middleworth. Office. 89 Park Place. Newark, N. J. 


(1) ELIZABETH & TRENTON RR. 


Lease. —Leased to Trenton Terminal RR. (subsequently merged tn 
Public Survice RR. Co.) for 999 years from April 11912. Rental 5% on 
outstanding pref stock. and. beginning with the vear ending April 1 1915 
1% ov outstanding common. with additional 1% annually until 4% ts paid 
v.94. p 697 

ORGANIZATION .—Incorp._ in New Jersey on May 19 1919 as success 
to the Trenton & New Brunswick RR and the New Jersey Short Line RR 
both sold at foreclosure See plan in V 8&0 p 1282. 1349 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 49.632 miles equivalent single track: standard gauge 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $900,000 ($50) ---. -.-- AO it ae 
Pref $300.000 5 cuin ($59)... -. - AY  :lC—>E oe 
First mtge $1.200,000 gold) 1912 52eAO 990.000 Apr 1 1962 


RE fa ad rns Riieel e*tffint. at Fidelity Trust Co., Phila., trustee 


Bonds .— First mortgage bonds are subject to call as a whole on any interest 
day at 11N and interest. Principal and interest are guaranteed under term- 
of lease by the Trenton Terminal RR , whose obligations are guaranteed in 
turn by the Public Service RR. and the Public Service Corporation .— 
V. 90. p. 1362: V. 94. p. 697. 





PUBLIC SERVICE TRANSPORTATION CO. 


ORGANIZATION .—Incorp. Nov. 14 1917 under the name of New Jersey 
Transportation Co. Na ne changed to present titie June 5 1923 
CHARACTER OF BUSI\NESS.—UOp ‘rates a total of 812 buses out of 
owned. V. 121, p. 2274. Ord:r of 3)5 new gas-elsctrical de luxe 
buses in 1926, see V. 122. p. 95, 1764. 2652. 3084: 307 iu use Sept. 27 1926. 
Inauguration of a new typs of i.uterurban bus service with de luxe buses 
was announced in April 1926. V. 122. p. 2497. 
CAPITALIZATION .—Capital stock authorized, 1.500.000 shares (in- 
from 1.000.000 shares in January 1926. See V. 122. p 884:, 
outstanding. 1.000.000 shares (no par value). All (except directors shares) 
owned by Public Service Corp of New Jersey. In Dec. 1925 the New Jer- 
sey P. U. Commission approved the issuauce of 235.000 no par shares at 
$10 per share. V. 122, p. 95. 

OFFICERS.—Pres., Thomas N. McCarter; V.-Ps., Percy 8. Young, 
Edmund W. Wakelee, Dudley Farrand. John L. O'Toole, George Barker 
and Matthew R. Boylan; Treas., T. Wilson Van Middleworth: Sec.. Charle« 
M. prose. V. 120, p. 829; V. 121, p. 2274; V. 122, p. 95, 884, 1764, 





UTILITIES POWER & LIGHT CORP. 


ORGANIZATION .—Incorp. in Virginia in 1¥15 as Utilities Develop- 
ment Corp. Name changed to present title in 1922. Among the cos 
controlled are Interstate Power (‘o. (Wis.), operating ip southern Minne 
sota, northeastern lowa and southwestern Wisconsin, and owning the entire 
common stock of Dubuque (la.) Electric Co. (see sep irate statement op a 
Below). ob ). Eastern New lersey Power (Co. (see sep wate statement 
below), apuetes in the communities along the Atlintic (Coast of eastern 
New Jersey; Atlantic Coast Transportation Co., Electric Light & Vower Co. 
Hightstown, N. J. and Jamesbure (N. J.) Electric Co. In April 1925 
acquired the Colonial Gas & Electric Co.. which carries with it control of 
the Newport Electric Corp.. and now also controls Derby Gas & Elec- 
tric Compereemee V. 120. p. 2013. The company aiso has an equity 
in the Utilities Building Corp... owning a modern 12-storv -ffice build g 
in the ‘“‘Loop” district of Chicago, Il. In 1925 acquired the entire capital 
of New Ulm Gas (o., owning gax properties in New Ulin, Minn. Ip ! ec. 
1925 increased the authorized Class ““A™ stock from 250 000 to 400.000 uo 
par shares. V. 121. p. 2878, 3006. In Jan. 1926 reported to be acquiring 
additioual stock of L..terstate Power Co. see \. 122, p. 349. On April 30 
1926 co. an ou.iced the purchase fron the W. B. Foshay i terests of 
Tri-State Utilities Co. a.d the Mianesota | lectric "istributiag Co. Their 

roperties were to be operated in co..juuctiou with the L..terstate lower Co. 
For details see V. 122. p. 2499. See also separate stateme.t of L..terstate 
Power Co. elsewhere in this publication. V. 122. p. 3337. 


FIELD OF OPEKKATIONS ANU CHAKACTERK OF BUSINESS.— 
Controls directly or turough subsidiarie public utility <vstems oper ting 
in the States of North Dakota, South Pakota, Nebraska, Okhlaho™a, 
lowa, Mianesota, W isco.isin, Dli..ois, Rhode Isla.d and New Jersey. The 
systems furnixli over 45) communities with one or more of tue following 
public utility services: Electric light and power, gas, steam heat, water aud 
electric railway. The population served ix approximately 8)J,000 


STUCKS AND BONDS— Date, Interest. Outstanding 1utusity 
Cl A” stk 400.000 shs(no par) ---- Q-J 279 947 sts 8 e text 
C1 “B” stk 500,000 shs(uvo pur) .-.- aba 39,189 shes See text 
Pref 7% cum #10.000,000(8100) ~~~ - 7-Q J $7. 47.0 Oct 2:5 175 

Stock.—Pref. stock has preference over the class A ana class B stocks 
as to cum. divs. aud assets ($100 auc divs. if li ;puidation or dissolutio.u is 
involuntary aad $105 aua divs. if voluntary.) Call. all or part pro rata 
at $105 and divs. Divs. on the class A stock are non-cum. Is entitled to 


Wilson: Treas.,* 





———— | 
priority divs. of $2 per ann. over class B stock. After the full priority div. oo 
the Class A stock, one-half of the amount of any furtuer divs. in such year 


shall be paid to Class A stock and one half to Class © stock. Cliss A stock 
has priority in liquidation or dissolution over the Class B stock up to $35 
se share. After this preferential payment to the Class A stock is provided 
‘or and provision has heen made for the distribution to the Class B stock of 
an amount equal in the aggregate to the total of such preferential payment 
to the Class A stock, one half of the remaining assets stall be distributed 
ratably among the holders of the Class A stock and one half among the 
holders of the Cliss B stock. In Dee. 1924 150.000 shares Class A stock 
were sold hy Pynchon & Co.. West & Co., W. 8S. Hammons & Co, and 
John Nickerson & Co at $25 per share. V. 119. 2889. In May 192§ 
Pynchon & Co., West & Co., .8S Hammons & Co and John Nickerson 

Co. sd $1.099.000 7% enmul. pref stock at 99 and divs. A votin 
trust certificate for ‘4 share class B stock was given with each chare of p 
stock. V. 120. p. 2.2. [a May 1926 the sane bakers sold $2590 000 
additional 7° cum. pref. stock at 9+ and civs.. to vi‘ld about 7.35%. 
Ww. sae. R; 26541. 2499. Class *‘A"’ stock is listed on New York Stock Ex- 
change. V. 121, p. 3132. 

Dividends.—A quarterly div. of 45%c. ~ share was paid 0 class A stock 
in April 1925. In July and Oct. 1925 ind ia 1926. Jar., April July and Oct. 
each. Oc.. payable as an alternative ia class A stock at the rate of 1-40 of 
one share for each share of class A stock held. V. 120. p. 3966: V. 120. p. 

84; V. 121. p. 2639. O1 class B stock ani itial div. was pri! i: Jan. 1928, 
payable in 1-10 voti ig trust ctfs. for class B stock. V. 121. p. 27 4. In 
1926, April. July and Oct. each, a quar. div. of 25c.. pavable as an alter- 
native i: class B stock at the rate of 1-40 of a class B share for each class B 
share held. V. 122. p. 1172. Reeular quar. divs. have beea paid on the 
7% cum. pref. stock siace iicorporation in 1925 to and iac. Oct. 1926. 

EARNINGS.—For calendar years: 


1925. 1924. 
re To ees: 4 eee ee eee eee eS --$7.639 895 $5 334.542 
UI OR ee ee 3.725.937 2.928.463 
SEE a AERIS OS FSP BES BEL BEE 5.181.249 42, 
ER ee ere ee ares Ce PDE 
Depreciation and maintenance______________.____ 401 879 226 826 
| REE SES Se aR oc er Seo aes aT sini i ee 122.056 196,087 
CS RE RELIES OS pin 167.181 157.238 
at ene ig ai pate te ra «1.370.344 69 








Surplus for year $498 829 $1.165.989 
x Subsidiary dividends. $315.779: minority interest dividends, $148, : 
U.P. & Lt. , Bap $990.185; miscell., $5,566. * ea 

OFFICERS.—rlres. & Treas., H. L. Clarke; V.-Ps., J. N. Canavan 
VU. E. Koegel, H. T. Pritchard, F. W. Drury, H. C. Orton and H. B 
Carver; Sec., W. A. Horner.—V. 12), p- 461 Res. 1349. 2639, 2754, 2878, 
se Pe Oe 122. p. 349, 1.72, 2499, 2654, 3085, 3212, 3343; V. 123, 
p. ; 3. 

DERBY GAS & ELECTRIC CORP. (DEL.). 


Control.—The entire cynm stock is o-wned by Colonial Gas & El 
Co. a suhsidiarv of Utilities Power & Light Corp. : 

ORGANIZATION .—Incorp. in Delaware in 1926. Owns over 99.9 
of the capital stock of the Derby Gas & Electric Co.. and the entire capi 
stock (except directors’ qualifying shares) of the Wallingford Gas Light Co. 
sg © a jaries have no pref. stock or bonds outstanding). 
Pp. ‘ 


FIELD OF OPERATION AND CHARACTER OF BUSINESS.— 
Co. owns es pr perties serving electric light and power and gas to 
the cities of Derby, Shelton and Ansonia, and gas to Wallingford all in 
the State «f Connecticut. Total p»pulation served is estimated to be approx. 
60.000 with & 600 electric customers. and 11.700 gas customers. Combined 
annual output over 45.000.000 k.w.h. and gas output 330.090.000 cu. ft. 
Properties iaclude a Fan geo station of 15 800 k.w. capacity on the 
Housatonic River in Derby, operated in conjunction with off-peak power 

urchased from Connecticut Light & Power Co. Cnral & water gas plant of 
,160.000 cu. ft. in Shelton. and water gas plant of 55) 00) cu. ft. in Walling- 
ford. B. 123. p. 58). Franchises are without time limit. 

STOCK AND BONDS— _ Date. Interest. Qutstanding. Maturity. 
Common 50,000 shs (no par). .... —.._--. 59.009 shs. 
$7 pref 50,000 shs (no par)__. ___- $7 Q-M 15.000 sls. ....... ‘ 
[st lien gold bonds_________-_ Chase National Bank, N. Y. C., trustee. 

5% series “f 1946 aes 1926 5 F-A $5.590.000 Aug 1 1°46 


& $100 c*)_..... tf{ Int. at trustee’s & Contin. & Com. Trus: & 


| Savings Bank, Chicag>. 

Stock.—The $7 div. pref. stock is entitled to cumulative dividends at 
the rate of $7 per annum. before the common stock and has p-iority in 
liquidation or dissolution up to $100 & divs. plus. in case such lijuidation 
or dissolution be voluntary, a Faure of $5 if such acti n is authorized 
on or prior to Aug. 1 1931, and $19 if thereafter. The affirmative vote or 
written consent of at least two-thirds of the outstanding pref. shares is 
required before co. can (1) authorize or issue anv p-ior class of stock; ( 
increase the authorized number of pref. shares: (3) amend the pref. 
provisions s° as to affect adversely any preference and other rights given 
to the pref. stock: (4) issue any pref. stock in addition to the 15 000 res 
issued. un'ess cons lidated net earnings of co. & subsidiaries for 12 consecu- 
tive of preceding 15 calendar months have been not less than twice annuad 
divid. requirements on outstanding pref. stock. incl. proposed issue; (5) 
acquire any substantial amount of stocks or securities of corporations other 
than the present subsidiaries, unless they operate gas or electric syst3ms 
susceptible of physical connection or supply water in some one or more of 
the cities. &c., served with and (or) electricity by corp. or its subsidt- 
aries. and corp. acquires at least 95% of the common st:ck together with 
all or substantially all outstanding preferred stocks or funded debt. Except 
as above stated, pref. stock has no voting rights. unless full cum. divs. are 
in arrear for 12 consecutive months. in which event pref. stockholders as 
a class elect 2 directors. Additional preferred is issuable in series, but of 
the same class and equal rank. Call. as a whole. or in part by lot or pro 
rata at $105 on or bef re Aug. 1 1931 and at $119 thereafter, plus 
dividends. In Aug. 1926 Pynchon & Co., West & Co., W. S. Hammons & 
Co., and John Nickerson & Co., offered 15.000 shares at $96 & div., te 
yield 7.29%. V.123.p 980. 

Bonds .—The 1st lien gold bonds are secured by direct Ist lien by pl 
of over 99.9% of capital stock of the Derbv Gas & Electric Co. and the 
entire capital stock of the Wallingford Gas Licht Co. No bonds or 
=< stocks may be issued by any subsidiaries unless pledged under tho 
ndenture. After acquired properties shall also be subjected to the lien of 
the indenture as a first mo ge thereon. 

Additional bonds may be issued in series (a) for 75% of extensions, 
additions, or improvements to the electric and g’s properties owned or 
operated by corp. or its subsidiaries (b) for 66 2-3% of ad liti»nal electric 
or gas plants or svstems to be physically connected with the existing 
systems. acquired bv corp. or its subsidiaries. but at least 95% of the 
common stock, together with all outstanding bonds. notes. or preferred: 
stock of each subsidiary must have been pledged under the Trust Indenture, 
(c) to refund previois series. No additional bonds (except for refundi 
previous series) may be issued unless consolidated net earnings (after 8% 
of 88 Operating revenue set aside for maintenance) for 12 consecutive 
within preceding 15 months. have been at least twice annual interest on 
bonds outstanding, incl. proposed issue. In case the p-esent or any future 
subsidiaries and corp. itself, acquires any electri* or gis p: »p>-rties directly 
corp. shall establish and continue a maintenance fund aid a renewal and 
replacement fund respectively equal to 8% and 5% of gross operating revenue 
less actual expenditures. Unused balances mav be used for ac4uisitions 
extensions. &c. which shall not be made the basis for issuance of additional 
bonds. or for retirement of Ist lien gold bonds. 

5% series of 1946 are red. all or part on 60 days’ notice on any interest 
date at par & int. plus a premium commencing with 5% on or before Feb. 1 
1927 and decreasing \ % of principal amount each year thereafter. Penn. 
& Coin. 4-mills. Maryland 4'%-mills, Calif. 5-mills and Mass. 6% taxes 
and a iy similar Maine tax not in excess of afore-m2 itioned taxes refundable. 
In July 1926 West & Co.. Pynchon & Co., John Nick2"son & C>. and W. 8S. 
Hammons & Co. offered $5 .000,000 5% series of 1946 at 95 & int., to yield 
5.40%. V. 123. p. 580. 

EARNINGS.—Of operating comapnies for 12 mos. ending May 31 1926: 


eae to ee eer ee ....- $1,345.494 
Operating expenses * maintenance & taxes__-_-_..---- Pinas 440 
Net before interest, deprec., Fed. taxes, &c____---- ate $571,054 
Annual interest on Ist lien gold bonds_____._-...---------- 275,000 
i i dl Cea aees cheer anenne eh $296 054 


OFFICERS.—Pres., H. L. Clarke.—V. 123, p. 580, 841. 
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PUBLIC UTILITIES 


[Vox. 123. 








EASTERN NEW JERSEY POWER CO. 
Controlled by Utilities Power & Light Corp. 


ORGANIZATION .—Organized early in 1924 and is a result of a complete | 
rearrangement of the properties of: (a) Atlantic Coast Electric Ry. and ite | 
oast Traction Co., West End & | 


owned and operated companies, the § 
sang Beane Ry., Seashore Elec. Ry. and Asbury Park & Sea Girt Ry.; 
& tlantic Coast Electric Light Co.; and (c) New Jersey Water & Light 

. For history of Atlantic Coast Electric Ry. up to time of change, see 
“Electric Railway’ Supplement of Oct. 27 1923. Under these arrange- 
ments the Eastern New Jersey Power Co. acquired all the electric light and 
power properties. The railway properties were conveyed to the Coast 
Cities Ry. (see below), all the stock and bonds of which are owned by the 
company and are pledged under its ist Mtge. bonds. The water properties 


were also similarly conveyed to a new subsidiary and all the securities of the | 


water company are likewise owned and pledged under the first mortgage 
bonds of the Eastern New Jersey Power Co. In May 1925, acquired 
through merger Electric Light & Power Co. of Hightstown, N. J., and 
Jamesburg (N. J.) Electric Co V. 120, p. 2550. In Dec. 1925 co. ac- 
uired the electric plant and distributing systems and its subsidiary, the 
ew Jerscy Water & Light Co., the water plants and distributing systems 
of the Ocean Grove Camp Meeting Assn. of the Methodist “piscopal 
Church, serving about 1,700 customers in Ocean Grove, N. J.. and vicinity. 
The New Jersey Water & Light Co., also sold its water distributing system 
the city of Deal. N. J., to Tintern Manor Watér Co., but retained all 
its buildings, real estate and equipment.) In June 1926 obtained permission 
from the New Jersey P. U. Commission to merge the Brown Mills Elec. 
Light & Power Co. and the New Egypt Light, Heat, Power & Water Co., 
and to issue $400,000 pref. stock and $4,000, no par common shares. V. 
122. p. 3600. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates electric light and power properties serving Asbury 
Park, Bradiey Beach, Belmar, Avon, eal, Allenhurst and adjoining 
communities. Supplies power to and operates through subsidiaries, an 
electric railway line of about 16 miles. The properties of the company 
include an electric generating station in Allenhurst with an installed capacity 
of 12.500 k.w., and a system of overhead and underground transmission 
ines in al] the communities served. Co. distributes water in Ocean Grove. 


S8TOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Common (no par) 25,000 shs. 
Preferred 8% cum $1,350,000 July ’26,2% 
400.000 ae 


Pref 7° cum series. _._______ a 
lst M Ser 1949 ($100, $500 &{ 1924 g J- 3.250.000 Jan 1 194 
1 * & $1, ant janes Exchange Nat. Bank, N. Y., trus. 


,000 c 

$10.000 r*) g__- 
6%% ser ($1,000, $500, $100/ 1926 5% g J-J 1,350,000 Jan 1 1949 

ec & $1,000c* & $1,000,:The Am. Exch.-Pac. Nat. Bk., N. Y., Trust. 

$5,000, $10,000 _-r.tf | 

Stock —PVref. stock is red. at 115 & divs. at any time after 3 years from 
the issue thereof. Pref. stock originally shared at the same dividend rate 
with com. in cash dividends in excess of $7 per share paid in any calendar 

ear on com., but in Jan. 1925 the stockholders voted to issue 8% cum. pref. 

exchange for the 7% CUD. Rerye. ref. outstanding. V. 120, p. 329. 
$1,250,000 was offered by W.C. Langley & Co. at 92% and dividend, to 
yield about 7.57%. V. 118, p. 2955. 

Bonds .— First Mtge. 6s are further secured by pledge of all the outstanding 
bonds and capital stock (except, directors’ qualifying shares) of the Coast 
Cities Ry. (see below) and the water company subsidiary above referred to. 
Are redeemable, all or in part, after 60 days’ notice, on any int. date at 105 
ap to and incl. Jan. 1 1945; at 104 thereafter up to and incl. Jan. 1 1946; at 
103 thereafter up to and incl. Jan. 1 1947; at 102 thereafter up to and incl. 
Jan. 1 1948; and at 101 on July 1 1948; plus interest in each case. Company 
agrees to refund Penn. and Conn. personal property taxes not exceeding 4 
mills per annum, the Maryland security tax not exceeding 4% mills per 
annum, and the Mass. income tax not exceeding 6% per annum, on income 
derived from the bonds. Free of personal propery taxes in New Jersey. 
Int. payable at office or agency of company in New York and Chicago. 
V. 118, p. 1017. 6% series, dated Jan. 1 1926, are red. whole or part on 

days’ notice at 105 to and incl. Jan. 1 1945; at 104 and further as 6% 
series, see above. Taxes refundable as indicated for 6% series. In 
April 1926 Bonbright & @o0. offered $1,350,000 5% % series of 1949 at 97% 
and int., to yield about 5.70%. V. 122, p. 2039. 

Diridends.—Dividends on pref. paid regularly since issuance. 


EARNINGS.—Of Eastern New Jersey Power Co. and subsidiary com- 
panies and (or) predecessor companies for calendar years: 
iy £ « 


924. 923. 2. 1921. 1920. 

Gross ineome--- .-$1,212,982 $1,131,296 $1,106,217 $1,057,083 $863,269 
Oper. exp., maint. 

and taxes... - 695,490 692,071 677 666 712,550 705,955 

Net income $517,492 $439,225 $428,551 $344,533 $157,314 
—V. 120, p. 328. 

Earnings 1925 were stated as $1,370,681 gross and net after maintenance 
and taxes. $746,770. 

Vanagement.—The operation of the properties is under the supervision of 
the Utilities Power & Light Corp. 


OFFICERS.—Pres., H. L. Clarke.—V. 119, p. 79, 330, 2760; V. 120, 
Pp. 329, 2550, 3313; V. 122, p. 2039, 3600. 


(1) COAST CITIES RAILWAY, 


ORGANIZATION .—Organized early in 1924 to take over and operate 
all the electric railway properties formerly operated by the Atlantic Coast 
Electric Ry. (for history, see ‘Electric Railway” Supplement of Oct. 27 
1923). All the bonds of that company (V. 118, p. 1909) and its various 
underlying issues were retired and the power and light properties were 
transferred to the Eastern New Jersey Power Co. and its traction properties 
were conveyed to the Coast Cities 5 anny & Franchise in Belmar expires in 
1947; in Asbury Park in 1937; in Long Branch, some expire in 1945 and 
others are perpetual; in Ocean Township, perpetual; in Sea Girt, expire in 
1926 and 1956. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Belt line in Asbury Park, 5.85 miles; Asbury Park to Pleasure Bay and 
North Long Branch, 14.60 miles; Asbury Park to Manasquan, 14.16 miles: 
total track, 36.08 miles. Connects at Pleasure Bay with the Long Branch 
Steamboat Co. 














National Public Service 
Corporation 


(all issues ) 


E are prepared to furnish quota- 
tions or other information regarding 
the securities of the above Company. 


Inquiries Invited 


HOWE,. SNOW 
S BERTLES inc. 


120 Broadway New York 


Chicago Grand Rapids Detroit 
San Francisco St. Louis 























| Capital 





| for each year elapsed from Jan. 31 1936 up to maturity. 


| and Mass. income tax on int. not exc 


| $4,500,000 at 97% and int., to yield 6.70%. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
stock All owned by Eastern New Jersey Power Co. 


First Mtge. bonds, $850,000-_-_ All owned by Eastern New Jersey Power Co. 





NATIONAL PUBLIC SERVICE CORP. 


Management.—General Engineering & Management Corp. 


ORGANIZATION .—A holding co. incorp. in Virginia on March 5 1923 
as Atlantic States Power Corp. Name changed April 17 1923 to Jersey 
Central Power & Light Corp. Name changed to present title on March 24 
1925. Owns entire common stock of the Jersey Central Power & Light Co. 
(see arate statement below). Virginia Western Power Co., which was 
merged with Virginia Northern Ice Co. and other cos. to form the Virginia 
Public Service Co., Waycross Ice & Cold Storage Co.. Florida Power 
Corp., Eastern Shore Gas & Electric Co. and Kennett Gas Co., and 
90% of the com. stock of the Tidewater Power Co. (see statement on 
another page) and more than 96% of the com. stock of Municipal Service Co. 
As * any 1 1925, acquired the Charlottesvitie & Albemarle Ry. £ 
p. 1788. 

In June 1925 acquired the Municipal Service Co., operating 9 subsidiary 
utility companies in Virginia. Pennsylvania, Georgia and Ohio. and serving 
a population which is now about 1,100.000. V. 120, p. 2944. And alse 
Keystone Public Service Corp. with 6 subsidiaries operating in Penna. 

On Sept. 29 1925 purchased the Eastern Shore Gas & El. Co., operating 
in Southern Delaware and the Eastern Shore region of Maryland, from 
Day & Zimmerman. V. 121, p. 1678. In Nov. 1925 acquired the Virginia 
Northern Power Co. and its subsidiary, the Virginia Northern Ice Corp. 
V. 121, p. 2521, 2638. In Jan. 1926 the acquisition of Newport News 
& Hampton Ry. Gas & Electric Co., through Fitkin Utilities, Inc., was 
announced. The property of the Newport News Co. was combined with 
the Virginia-Western Power Co., Virginia-Northern Power Co. and other 
Virginia holdings in a subsidiary of National Public Service Corp. On 
June 1 1926 acquired by purchase Wildwood Gas Co. V. 123. p. 982. 

Virginia Public Service Co. organized in 1926. See separate statement. 
V. 122, p. 481, 1310. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiary local operating companies the company furnishes 
electric light and power, gas, steam, street railway and bus and (or) water 
service to 730 communities with a total pouplation of 1,807.000 in States 
along the Atlantic seaboard, namely New Jersey, Pennsylvania, Delaware, 
Maryland, Virginia, North Carolina, Georgia and Florida, and also in 
sections of West Virginia and Ohio. The territory in New Jersey includes 
a portion of the great metropolitan district tributary and suburban to New 
York City. A total of 241,143 customers is served, of which 188,823 
electric, 50,543 gas, 1,319 water and 458 steam. Corp. also operates electric 
railway and bus systems in sections of Pennsylvania, Ohio, Virginia and 
North Carolina, serving an aggregate population of about 945,000. 

The electrical systems have an installed generating capacity of 190,460 
h.p.; 1,750 miles of nigh tension transmission lines. Gas plants have a 
daily capacity of 20.149,000 cu. ft. with 605 miles of gas mains, Water 
properties of 5.364.000 gallons capacity per day: 29 miles of water mains. 
368 equivalent miles of electric railway track. Ice plants daily capacity, 
715 tons. V. 122, p. 883; V. 120, p. 2816. 

STOCK AND BONDS.— Date. Interest. 
Class ‘‘A’’ com 500,000 shares 

(no par) - 
Class “‘B’’ 

(no par) ‘ oaae 
Partic pref 7% cum $6,000,000 

*1 


RI as se ay ania tacts he 2° wine 
Pref 7% cum Ser A $15,000,000 
($100) 


Outstanding. Maturity. 
— 194,152 shs Sept 26,40c 
300,039 shs 

$3,593,300 Oct '26, 1% 


: ae ~ Q-J 5,822,000 Oct '26, 18 
Coll trust bonds Series ahel 1925 6% ¢F-A 13,921,500 Feb 1 195 
(S500 & $1,000) gold__c*tf\| New York Trust Co., New York, Trustee. 

Stock.—Subject to the rights of the 7% cum. partic. pref. stock and 7% 
pref. Ser. A stock, the Class A common stock is entitled: 

(a) To priority as to divs. to the extent of $1 60 per share pir annum over 
the Class B common stock, and such divs. at the rate of $1 60 per share 
are cumulative to the extent earned in any calendar year. 


(b) In each eal. year after all cum. divs. are set apart or paid on Class A 
common stock to share equally as a class with the Class common stock 
considered as a class, regardless of the number of shares of either outstand- 
ing, after Class B com. stock as a class shall receive an amount equal to $1 60 
per sh. on outstanding Class A com. stock or $300,000, whichever is greater 

(c) To priority in liquidation or dissolution over the Class B com. stock 
up to $30 per share plus divs. at the rate of $1 60 per share to the extent 
earned but unpaid on the Class A com. stock, and after distribution to the 
Class B com. stock of an amount equal to $30 per share on the Class A com. 
stock, excluding the divs., to receive as a class one-half of the remaining 
assets. In April 1925 120.000 shares Class A com. stock were offered b 
Howe, Snow & Bertles, Inc., A. L. Chambers & Co., Inc., A. &. Fitkin 
Co., and Mark C. Steinberg & Co. at $21 per share. VY 120, p. 1747. 

The 7% Ser. <A” pref. stock is entitled to cum. divs. at rate of $7 before 
anything is paid on the Class A’”’ or Class’ B”’ stock. 

The participating feature of the 7% cumulative partic. pref. stock is non 
cum. and is limited to 3% additional in any year. In all other respects 
the 7% partic. pref. and the 7% pref. stock, Series A. are identical and 
have preference as to assets to an amount of $100 per share. Both pref. 
stocks are red., whole or part, after 3 years from issue, on 30 days’ notice, 
at $115 and divs. Stock so retired, cannot be re-issued. Pref. stock has 
no pre-emptive right to subscribe to any stock. Voting power only in 
event of two consecutive quarterly dividends in arrears, in which case 

ref. votes share for share with com. stock. In case of 8 quar. pref. divs. 
n default, pref. stock has full and exclusive voting power and elects bo 
of directors. At no time may any com. div. be declared which would 
reduce co.’s surplus below an amount equal to a full year’s 7% divs. on 
outstanding pref. stock. In June 1925 Howe, Snow & Bertles sold $2,500,- 
000 7% cum. series A pref. stock at $96 per share and div., to yield 7.29. 
Each share carried a stock purchase warrant to purchase one share class B 
com. stock at $20 incl. July 15 1926; at $25, incl. July 15 1927; at $30, incl. 
July 15 1928. 

In Feb. 1926 Howe, Snow & Bertles, Inc., and H. E. Fitkin & Co. offered 
at 95 and divs., to vield about 7.37%, $1,250,000 7% cum. series A pref. 
stock. V. 122, p. 883. 

Erchange of Preferred Stocks.—In Aug. 1926 holders of 7% partic. pref. 
stock were offered for each 7% partic. pref. share, one share 7% series A 
pref. and one share class A com. stock. V. 123, p. 982. 

Bonds.—Are specifically secured by the deposit with the trustee of al 
the com. stocks of the subsidiary companies owned, which represents, in 
every case, not less than the voting control of such companies. The trust 
indenture P ovides for equal semi-annual payments for interest and sinking 
fund of $38,500 for each $1,000,000 bonds issued to the trustee, beginning 
Feb. 1 1926, and semi-ann. thereafter. The balance remaining after the pay- 
ment of int. on outstanding bonds of this issue shall be used for the purpose 
of sink. fd. for the retirement of bonds. Series A are callable at any time on 
30 days notice at 105 & int. up to and incl. Feb. 1 1936, reducing \% of 1% 
Conn. 4 mill tax, 
Penna. 4 mill tax, Maryland 4% mill tax, District of Columbia 5 mill tax, 
ing 6% of such int. refunded. In 
March 1925 $6,000,000 Series ‘‘A’’ 644s were sold by E. H. Rollins & Sons; 
Blyth, Witter & Co., &c., &c., at 97 and int., to yield about 6.70%. 
V. 120, p. 1459. In May 1925, E. H. Rollins & Sons. &c., &e . sold 
In June 1925 they sold $1,- 
000,000 at 97% to yield 6.70%, and in Sept. 1925 $1,250,000 at the same 


com 500,000 shares — 


| price and yield. 


Dividends.—A regular quarterly dividend of 40 cents per share was 
aid June and Sept. 15 1925 on the class A com. stock and regularly since. 
ve 120, p. 2684; V. 121, p. 1102. 
EARNINGS.—Consolidated earnings calendar yours: 
925. 
Gross (all sources) 


1924. 
$18,076,756 
Operating expenses, maintenance & taxes 1 


10,969,819 
$7,106,937 





Net earnings 
Interest and dividend charges 
Depreciation and retirements- ----.--..-..------- 
Minority interest 
Annual interest 644% gold bonds-_-_------------- 
7% preferred dividends_ - - - 
Amortization, bond discount 
Class A com. div.e equirements_--__....-.--.---- 


Balance 














Ocr., 1926.] 








POWER, LIGHT AND RAILWAY 




















peratogs National Public Service Corp. only for calendar year 1925: i 
— vs. (al somsees) $406.279; net after operating expenses, maintenance and 

es 

ry , —Of co. and subs. for 12 mos. end. July 31 1926: Gross, 
incl. other income, $24,214,384; net, after maint. and taxes, $10,211,896: 
interest and divs. sub. cos., $5,560, 644; deprec. and retirement, $1,376,941; 
minority interest, $29,328; interest, '$904,897: pref. div. req ents, 
$659,071; amortization bond discount’and exp., $378,141; div. requirements, 
09 193,563 class A com. shares at $1 60 per share, $309 .701; balance, 


OFFICERS. ™% A. Te: ¥ -Ps., J. H. Drake, T. R. Crumiey, 

* Kuhi, H. L: Lemlein and R. W. aveneets Treas., 

. Shaw, Jr.; Jones Offices, 165 Broadwa Y. City: 
120 2; "OH, 

1678, 2521, 


1204, Bee. 1489, » 1747, 2401, 2816, 2684, 2944; V. Ps 1202. 
982, ‘3210, 3340, 2139. D- 


2638, 2751; p. 481, 883, 1310; 843 
JERSEY CENTRAL POWER & LIGHT CO. 

Controlled by the National Public Service Corp. (see above). 

ORGANIZATION .—Formed in N. J. Feb. 9 1925 with the approval of 
the Board of Public Utility Commissioners of New Jersey by the merger of 
the following electric power and light and gas cos.: Central Jersey Power 

Light Co., Consolidated Gas Co. of New Jersey, Lakewood Coast 
Electric Co., Coast Gas Co., Monmouth Lighting Co., Shore Lighting Co., 
Toms River Electric Co., Tri C ounty Electric C a , The Lakewood Gas Co., 
City Gas Light Co., and Shore Gas Co. (see V. 120, p. 1326). Co.owns 
all outstanding securities of Lakewood Water Co. In July 1925 acquired 

e Millburn Electric Oo, In Sept. 3925 was authorized to issue 35,000 
no par common shares. 121, p. 75, 1569. In Oct. 1925 ihe New Jersey 
| Commission a AS an iniee of $1,000,000 7% pref. stock. _Co. had 
applied for $2,136,000 and was to request approval of the remainder later. 

p. 2038. In Dec. 1925 New Jersey P. U. Commission authorized 

a ry issue ous. 500 of Ist mtge. 54% gold ‘bonds and $400,000 of 7% 

ref. stock. 122, p. 94. In May 1926 co. acquired control of New 

ersey Gas & |e, ‘o., Boonton Gas, at & Improvement Co., and in 

June 1926 acquired Wildwood Gas Co. 122, p. 3452. Pompton Lakes, 
. J., plant to be acquired; see V. 123, a 1876: 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition electric power and light service to 179 com- 
munities and gas service to 55 communities in northern and eastern New 

ersey. The territory served has an aggregate population of 310,000 and 
inciusles Morristown, Summit. Lakewood, Spring Lake, Long Branch. 
Asbury Park, South Amboy, Red Bank, Keyport and Millburn, and other 
communities. 

The electric power and light system includes steam electric ee 
stations with a total installed generating capacity of 25,285 h. p., an 
231 miles of hecs-Gonston transmission lines wit distributing systems aggre- 
ome Be pod miles of line serving 48,625 consumers. All the territory served 

or is about to be interconnected with electric transmission lines, the 
connection between the northern and southern territory to be through the 
Public Service Electric & Gas Co. of New Jersey. Co. ane under construc- 
tion a power plant of 20,000 k.w. at Whippany, N. J. 123, p. 710. 

The gas properties include plants for the generating of write al gas, with 
an aggregate daily generating capacity of 13,755,000 cu. ft., and 398 miles of 





mains serving 37,585 consumers. During the year ended Jan. 31 1926 
6,186,574 k.w.h. of electric energy and 1,118,082,000 cu. ft. of gas were 
enerated. All the territory supplied with gas except Ocean City, Boonton, 


over and Wildwood is inter-connected with gas transmission lines to the 
gas plants located at Long Branch, Belmar and Lakewood. 

Lakewood Water Co. furnishes water service to 1,319 customers iv 
Lakewood and vicinity. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
a eee 123, rh BS «htt od 
pees Gum, 7% oories......... .--. 7Q-J $5,900,000 Oct '261% 
Ast, Mtge '& ref Series A ($500) 1025 534 @ P-A 17, 006, 000 Feb | 1948 

& $1,000) gold_ . trustee. 


c*tf|Bank of America, N. 
Divisional bonds Glee 5% oe 
Stock.—Pref. is entitled to 110 & divs. in the event of voluntary hHquida- 
tion and $100 per share & divs. in involuntary liquidation. Red. all or in 
part after 3 years from issuance at 110 & divs. In April 1925 $4,000,000 
offered by E. H. Rollins & Sons, Blyth, Witter & Co ey Dillon & 
, &c., &c., at 97 & divs., to yield over 7.200%. V.120, 1747. 
ds.—l1st mtge. & ref. Series A 5s are red. all or in page at any time 
on 30 days’ notice, at 105 and int., reducing \ of 1% for each year elapsed 
from Jan. 31 1925 up to maturity. Mtge. provides for sink. fund. Conn., 
Penna., Maryland and Dist. of Columbia mill taxes at rates not exceeding 
the rates in each case as e xisting on Feb. 2 1925 and also Mass. income tax 
not exceeding 6% on the int. thereon refunded. $11,500,000 Series A 5s 
were sold in March 1925 by E. H. Rollins & Sons; Blyth, Witter & Co., 
&ec., &c., at 97% and int., to yield over 5.70% V. 120, p. 1458. In 
April 1926 they ‘sold $1,000.000 additional Series A at the same price 
V. 122, p. 2191. In Aug. 1926 they offered $3,500,000 additional series A 
bonds at 98 and int., to yield over 5.65%. V. 123, p. 710. 
EARNINGS.—Consolidated earnings for calendar years: 
Gross (all Net after Depreciation&  Fized 
Sources). Maint. & Tazes. Retire't. Charges. 
a $4,682,486 $2,069,167 $255,337 $1,170,825 $643,005 
Latest Earnings.—For 12 mos. end. June 30 1926: Gross, incl. other 
income, $5,311,241; net. $2,299,052; int. on funded debt, $902,825; annual 
dividend requirement, $413,000; deprec. and retirements, $265,872; bal- 
ance, $717.35 
OFFICERS.—Pres., 
J. Ritchie, H. D. 


Balance. 


A. E. Fitkin; V.-Ps., T. R. Crumley, J. H. Drake, 


A. Polhemus. R. W. Davidson, R. R. Strunk and W. L. 





McDermott; Treas., E. Shaw Jr.; Sec., 8. R. Jones. Offices: Morris- 
town and Belmar, N. J.—V. 120, p. 1458, 1247: V. 121, p. 75, 330, 1569, 
2038; V. 122, p. 94, 219, 3452; V. 123, p. 710, 1876. 
ATLANTIC CITY & SHORE CoO. 
ORGANIZATION .—Incorp. in 19°9 in Dela Owns 2,995 of the 3,000 


shares of the Atlantic & Suburban Ry. Co. stock and a majority of the 


stocks of the Central Passenger Ry. Co. ($40,000 bonds) and Atlantic 
City & Shore RR.Co. Also ow Ry all of the $591,100 outstanding Ist mtge. 
bonds of Atlantic & Suburban Ry. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CP nntentacstdeses “hace —seenenee Te: comiasnet 
EET ET Ae a 254 say sinew te: ina 


Coll trust, $591.1 591,100 See text. 

The collateral trust 4s are secured by $561, 100 Atl. & Sub. Ist mtge. 
bonds sae 2,995 out of $ nee shares of stock of that company. They fall 
due Feb. 1 1928 or Feb. 940. 


OFFICERS.—Pres., 1. 1 Silverman; V.-P., James H. Garthwaite; 
Sec., L. R. Isenthal; "Treas. , A. W. From. Office: Land Title Bidg., 
Philadelphia, Pa. 


(1) ATLANTIC CITY & SHORE RR, 

ORGANIZATION .—Incorp. in N. J. Oct. 21 1995 with a perpetua 
charter. Leases Atlantic City & Ocean City RR.—see terms below—and 
owas $218,500 of the common stock of the Atlantic City & Ocean City J 
Co., which holds all the stock and bonds of the Atlantic City & Ocean City 
RR.. . p. 158. Operates over the Central Pass Ry. Co. tracks under 
traffic wh A 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 47 .45 miles of track in and around Atlantic City, including a road 
through Pleasantville, Linwood and Somers Point, to Ocean City, «the 
latter two points being connected by 2 miles of trestle and bridge owned by 
the Atlantic City & Ocean City RR. 

Contract with West Jersey & Sea Shore RR.—An agreement has been 
entered into with the West Jersey & Sea Shore RR. by which the Atlantic 
Ave. line of the latter road, running from Atlantic City to Longport, 8% 
miles, is operated by this company. 

STOCK AND yam Date. 
Stock, $1,000,000 ($100 
ist mtge & coll trust ‘ancat 1905 


Interest. Ounstanntne Maturity. 


5gJ-D 


50,000 Dec. 1 1945 





$1,000,000 ¢$1 000) g__c*tf{Int. at Girard Trust Co., Phila., trustee. 
__Bonds.—No sinking fund, but can be called at any time at 110 and int. 
EARNINGS.—For calendar years: 
ross et. Rents, &c. Balance. 
0 $1 364.300 $326,122 $251,913 $74,209 
_ ee 1,282,53 282,487 242,529 sur. 39,958 
lS eas 1 3 st 336.969 271,233 sur. 65,726 
Dtlécccncessaseoe 296,618 252,668 sur. 43,950 


Purinton; Sec., J. M. 


OFFICERS.—Pres., I. H. Silverman; V.-P., A. J. 
A. J. Purinton.—V. 118, p. 


Camp = Treas., . From; Gen. Supt., A. 
3195. - 119, p. 72. 


(a) ssuanne CITY & OCEAN CITY CO, 


ORGANIZATION .—The Atlantic City & Ocean City Co. was organized 
in Delaware and owns the entire 3 (5180, 000) stock and all the ($180, 000) bonds 
of the Atlantic City & Ocean City RR. and has pledged them as security 
for the collateral trust bonds below. Of the common stock of the Atlantic 
City & Ocean City Co., $218,500 is owned by the Atlantic City & Shore 
RE. The latter leases the Atlantic City & Ocean City RR. for 999 years 
the rental I being $19,500 per annum, and an additional contingent s aa equal 

to) 18% % of the net surplus, but not to exceed $25, 000 pe 

D OF OPERATIONS AND CHARACTER OF " BUSINESS. — 
The Kdsatic City & Ocean City RR. owns 2.61 miles of road from Somers 
Point, across ot ae eee ae A Bay, on a bridge i trestles to Ocean City 


walk. V. 85, 165. 
STOCK AND TRON Ds— - nterest. Ouistanding. Maturity. 
geese Sy ‘ginaneduee 
Pref 5% non-cum $250,000... -..... -....... >, k eee er 
Collateral trust gold $500,- \_ 1907 5 M-S 50,000 Mar 1 1947 
000 redeemable 110 & int tf{/Girard Trust Co., Philadelphia, trustee. 


Stock .—The preferred stock is redeemable at par. 
OFFICERS.—Pres., L. R. Isenthal; Sec., J. 
A. W. From. 


(2) ATLANTIC & SURBURBAN RY, 


ORGANIZATION .—Incorp. in New Jersey Dec. 7 1908 as a reorganiza- 
tion of the Atlantic City & Suburban Traction Co., sold under foreclosure 
of Ist mtge. V. 87, p. 1237, 1 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 16.13 miles of track from Atlantic City to Pleasantville, Somers 
Point and Absecon. Standard gauge, 80-lb. T rail. 


M. Campbell; Treas., 


STOCK AND BONDS— Date. Interest. Outten tins. Maturity. 
Ee . ff eS eee SOC CE tvcnectabe 
First mortgage, $650.000| 1909 42F-A Bol: 100 Aug 1 1929 

7. Fao eee rd te at Cambridge Tr. Co., Chester, Pa., 
Prior lien M, $100,000, guar) __-_- % 100,000 Feb 1 1940 


by AC & 8S Co____tff 


Bonds.——Bonds have no sinking fund. 87, P. 1237. Originally ma- 
tured Feb. 1 1925, but were extended to res. i 1940. 

EARNINGS.—For calendar year 1925, gross (all sources), $107,763; 
deficit after o opera unk: expenses and fixed charges, $46,269. In 1924, gross 
(all sources) , $103,425; net, after oper. expenses & fixed charges, def., $48,- 
988. In 1923, gross (all sources), $110,625; net, after operating expenses 
and fixed charges, def., 57,125. 


OFFICERS.—Pres., L. R. Isenthal; Sec., J. M. Campbell; Treas., A. W. 
From.—V. 113, p. 2078; V. 120. p x4. 


MILLVILLE TRACTION. 


We were officially informed that co. has leased its entire line to Cumber- 
pe rraction Ne For description, see ‘‘Public Utility Compendium” 
of May 1 1926 


BURLINGTON COUNTY TRANSIT CO. 


The buses formerly operated by this co. were s: 7 in 1926 to and are now 
perated by Public Service Transp: rtation Co. 122, p. 2649. See for 
history of co. ‘‘Public Utility Compendium” of May 1 1926. 


MORRIS COUNTY TRACTION. 


Receivership.—On July 24 1923 Joseph K. Choate and Joseph P. Tumulty 
were appointed receivers for the company. See for proposal of receivers to 
have the State and municipalities through which the co.'s lines operate, 
represented on the board of directors, and to have arrear taxes and paving 
assessments cancelled. V. 121, 2403. 

Fare Increase._-On June 20 1926 the New Jersey P. U. Commission 
granted @eceivers an increase in fares. effecttive July 1 1926. from 7 to 10c. 
per zone and the charge for school children from 3 to 5¢e. V.123,p 325. 

ORGANIZATION .—Incorporated in New re in 1899. Charte? 
gives company right of eminent domain. Built mostly on private right-of- 
way. Franchises through towns are perpetual or for 35 years. 

FIELD OF OPERATIONS AND CHA RACTER OF BUSINESS.— 
Owns 44.01 miles road, 58.33 miles of track. Road is in operation from 
Maplewood to Danforth Road, Madison, 10.89 miles; Morristown to Lake 
tlopatcong, 21.81 miles. Branch lines, Springfield to Elizabeth, 5.34 miles; 
Denville to Boonton, 4.90 miles: Dover to Wharton 1 mile. The 2.69 
miles of road between Danforth Road and Morristown are owned by the 
Morris RR. and are operated under lease; also operates under lease branch 
line, Morris Plains to State Hospital,1.36m. Total road operated, 65.98 m. 


p &i, 











Gauge, 4ft.8% in. 70-lb. T rail in country; 80-lb. girder in cities. 
STOCK AND BONDS— Date. Interest. Outstondine. Maturity. 
i i ede  iiieiondé St sscceaeeme 
First mortgage oF 000 1905 5g¢J-D15 3, 000,000 June 15 '35 
($1,000) gold callable at{Int. at People’s Sav. & Trust Co., Pitte- 

110 and interest_._.c*&rtf| burgh, trustee 
debenture bonds) 1917 g J- D 1,179,000 June 16 °48 


Income 
($100 fInt. at People’ s Sav. & Tr. ‘Co., Pitts., trust 
EARNINGS.—For calendar years: 


1925. 1924. 1923. 
a ee $514,109 $508 ,936 $507,291 
Pe Oe SE ctr cudeocsnndans 56,149 39,857 17,44) 


OFFICERS.—Pres., Joseph K. Choate, New York; V.-Ps., om. mB. 
Hann, Pittsburgh, Pa., and H. O. Rea; Sec., Treas. & Gen. Mer., O. 
Schulz, Morristown; ae age By Fields. —V. 119, p. 811; V. 121, p. 9103: 
V. 123, p. 325. 





SALEM & PENNSGROVE TRACTION CO. 
ORGANIZATION .—Incorp. in New Jersey Sept. 14 1915. 


FIELD OF OPERATIONS AND SRABAOTER OF BUSINESS.— 
Completed a line from Pennsgrove to Salem, N. J., 14.85 miles long, of which 
3% miles between Pennsgrove and Deep Water Point has been in operation 
since Aug. 15 1916, and the whole line to Salem (14 miles) since Jan. 22 
1917. wOlb: T rail; gauge, 4 ft.8% in. 14 passenger cars, 1 combination 
snow plow and work car. 

Voting Trust.—The stock has been placed in a voting trust for five years 
under which dividends are restricted to 6% per annum until at least half 
of the 2d mtge. bonds and ali of the Ist M. bonds outstanding in excess 

f $225,000 have been retired. 


STOCK AND BONDS— __—s—ODate. ~—siInterest. Outstanding. Maturity. 
Stock $850,000 ($100) Sei, tok! gm, en ok 
Ist mtge $750. 000 gol ($100) 1915 J-D 369. 100 Dec 1 1933 
$500 and $1,000) __-__- f{Int.at hes : o. forIns.on Lives.fec-. Seer? 
Second mortgage $100, 000) 1915 2, 1 iba 
gold ($1,000) __...._-- c*tf} Int. at Wilmington (Del. ) Trust O 7 = 


Bonds. ieaehaken first mtge. bonds are issuable for sibiena ane equip. 

——2 power plant and other property. The mortgages provide that 
any’s net income bea ae a a to the Ist M. and 20% to the 2d M. 
ate—t0 the purchase of bonds at not over par and interest, or to their 

call at that price, the bonds to be canceled. This sinking fund, ponerse 

is not to exceed 000 in P the’? om ear and is to be reduced to of 

bonds outstanding a ony half the 2 bonds and all Ist M. bends'd out. 

standing in excess of $225,000 have AS retired. The fund became o 

tive July 11917. $63, 300 Ist M. and $8.000 24d M. bonds have 

cetired. 7 Both issues are redeemable, all or part, at par and int. on any int. 

date on four weeks’ notice. 

The second mtge. bonds are all owned by E. I. du Pont de Nemours & Oo. 


EARNINGS.—For calendar years: . 
Bond 


Gross Net after Balance, 

Earnings. Taz., De at , ee. Int. Surolus. 
ae $97 .501 def$1 826 $28 406 def$30 ,232 
i 106,754 7.753 29,442 def.21,689 
| Seger 107,723 3,675 29,442 def25,767 
, Saeepegeers 107.010 def22 ,984 29,457 def52 en 


OFFIOr Es; —Pres., ©. N. Marein, V-P., Ww. z: Hepburn: Sec. 
. E. Ervin.—V. 102, p. 886; V. 104, p. 765; 11005 p. 1090, ‘eat 


100 


PUBLIC UTILITIES 


[Vor. 123. 











TRENTON & MERCER COUNTY TRACTION CORP 


ORGANIZATION —tncorp on Oct 45 1910 in New Jersey with $10 000 
stock ($100) inereas din Nov 1911 te $100 000 of which $200 000 is pref 
V.94.p 1260 On Oct 15 1910 leased for 990 wears Trenton Street Ky 
Mercer County Trac . Trenton Ham & Ewing Trac and Trenton Penning 
ton & Hop owe 8 Rv. ata rental of 29 000th: Tat vear 882.500 the 24 

oe we the 3d. then Increasing $5000 yc arly until the maximum of $150 000 

hed 

FIKLD OF OPERATIONS AND CHARACTER OF RU'SINESS.— 
Owns and controls by lease about 68 81 mils of track comprising all local 
street railway in Trenton and interurban lines to Vardville Trenton June- 
tion, Pennington Lawrenerville Vrineeton and Hamilton Siuare 
Also operat:s buses’ V 119 p 812. 

In Jan 1918 failed to pay rental on the Trenton Street Ky properties 
but was grante! an extension of time until April 1 1918 and then te July J 
1918. in which to make yment Re-sumned payment of current rentals on 
July 1 1923 Taserend rentals unpaid on De 31 1925 amounted to 
$733.792 ) 


To Build Terminal in Trenton.—See V 

Equipment Trust Certificates.,—See V. 

Valuati n.—See V. 112. p. 1268. 

EARNINGS.—For calendar vear 19°95 gross. $1.565,.269: net. after 
taxes. $279 297. For 1924. gross $1.635.799: net after taxes. $299 VAl 
In 1923. gross. $1.791.034: net. after taxes, $352.299. In 1922. grose 
$1,689.896: net, after taxes. $311.780. 

OFFICERS. re. Hankin Johnson: Treas., 
p. 812, 1173. 2065° V. 122. p. 2193 


(1) TRENTON STREET RY.—Trolley The United Power & Trans 
portation Co owns 19 94649 out of the 20 000 shares of stock outstanding 
Lease. —\s)-ased to Trenton & Mercer County Traction Corp (see above) 
Vv. 91. p 1513 
ORGANIZATION .—Formed June 28 1898 by consolidation of the Tren- 
ton Passenger Ky | Mulberry Street Passenger Ry... Penoington Avenue 
y and Ewing Passenger Ry 
+619 1899 the Mereer County Traction Co was formed with « 
capital .f $100.000 to enable the Trenton Street Rialway Co to build ap 
pn of 11.42 miles into Princeton and in the city of Trenton 975 
sharex of the stock are owned by the Unired Power & Trausportation Co 
Is operated as a part of Trenton Street Ry system. 


STOCK AND BONDS— Outstanding. Maturity. 
Btock $2.500 000 (par $50) $1 000 000 
Trenton ery first "003 enen atin de pny tie (A 
$840, ‘ A, talue vty Cict. i 
me. cole OF 1Ov ww «19278 1940 
Interest at Mechanics "lies. ($20) O00 due viv Oct. 1) 
Hank Trenton N. | B50 (We Oot. bbs! 
Oonsolidatea mortgage go 5@ 


J.-J 1.159 000 Jutv 1 1988 
$2.000 .000 ($1 .000) Interest in Trenton at Mechanics National 
Trenton St A general mtge 


Bank: ety -y Trust (Co trustee 
1911 6 J-T 500.000 June 1 1941 
$500 .000 gold ($1.000) . .c*| Bankers Frese Co., New York. trustee. 
Guaranteed HKonds— ; 
Trenton Pennington & Hope{ 1903 52 J-D 349.10 June 1 1943 
first mortgage $350.( beer at Fidelity Trust Co., Newark trustee 
aold wvarant: ‘uar., prin. & int, bv Trenton Street Rv 
Trenton Hamilton & F ist | 1995 Ke M-N 500.000 Nov 1 19455 
$500 .000 ($1 000) gold Real Est Tit int.& Tr.Co Whila. trustee 
Mereer Co Tr Ist M $300. ano 1904 -J 292 000 July 1 1944 
gold ($1.000) guar p & |_c*{Real Est. Tit. Ins & Tr. Co., Phila., trustee 
Bonds .— $40) 000) egy 4 58 of IMYS are reserved wo cetire first 6s 
Trenton Street Yo so bonds are subject to call at 105 and int. on 
any int. day. ‘. Are listed on Phila Stock Exchange. 
At a Fraction Trenton Pennington & Hopewell and Trenton 
Hamilton & Ewing Traction bonds are guar . p. & |.. by endorsement by») 
ton Street Ry. p 826. 1698. 
OFFIC ERS.—Pres., Walter A. Rigg. Sec. & Treas., T. W. Grooket Jr.— 
V. 106, p. 1901, 2230. 


118 p 23068. 


J11. p. 444; V. 119. p. 1173. 


F. E. Matthews.—V. 119, 


64 A-O 





TRENTON-PRINCETON TRACTION CO. 


ORGANI4AA1TLON.—Itneorp. in New Jersey on Sept 24 1922 as a con 
solidation of the New Jersey Pennsyvivania Traction Co., Trenton Law 
tenceville & Princeton RR., the Trenton Lawrenceville & Princeton Ex 
tension RR and the Princeton Street Ry 

FIELD OF OPERATIONS AND CHARACTER OF RBUSINESS.— 
Comprises 12.56 miles from Warren and Hanover Sts., Trenton, N: J. 
to Princeton, N. J. 


Franchises are perpetual except in Trenton, which runs to 1953. 


8TOCK AND BONDS— Date. Inter est. Outstanding. Maturity 
Stock $290 .000 ($100) oem on 20) 000 
mortgage. . 1923 &MN- 4.000 May 1 1943 
EARNINGS.—For qotender zoer FM a. gross. $109.197:. net. after taxes. 
817. tn 1924 (Princeton . gross, $127.105: net. after taxes. 
18.776. In 1923. gross. $127.258: AR aer taxes. $24.136. In 1922, 
gross, $132.048: net, after taxes, $19.719 


OFFIC ERS.—Pres.. Svydne L. Wright. Phila.: V.-P. & Gen 
Sopied Thompson Trenton; | Treas., John M. Morrissey. “Vv. 


Mis, 
12, 2673. 








PENNSYLVANIA 














Tri-State Committee.—See under ‘“‘New York.’"—V. 121. p. 2154. 


AMERICAN ELECTRIC POWER CO. 
A subsidiary of American Gas & Electric Co. 


Controi.—in May 1924 the American (jas & Elec. Co. and Appalachian 
Power Co. offered to purchase not less than 75% of the com. stock of the 
co. . coegacts os in the hands of the public at a cash price of $62 50 net per 

‘ p. 2823. In. July 1924 it was announced that appruxi- 
ante 95%, o, the com. stock had been acquired under terms of the offer. 
V.119, p.72. Compare V. 118. p. 2946. 3194. 

Offer by American Gas & Electric Co.—An offer expiring April 10 1926 
was made by American Gas & Electric Co. to exchange | 14 shares 6% 
cum. pref. stock American Gas & Electric Co for each pref. share American 
Electric Power Co. For particulars. see V. 122. p. 1453. 


ORGANIZATION .—The American Rys. Co. was incorp. under laws of 
- J. in is as a consolidation of the former American Rys. Co. and the 
United States Electric Ry Light Co.. which latter had only $1.000 of 
outstanding stock. Name eae from the American Railways Co. to 
t title on Feb. 13 192% 116 Pp ous In ve 1925 purchased 

e Rocky Mount (Va.) Light & Power Co 120. p. 
For list of securities owned by the co. as , (X=, 31 1sas. see “Electric 

way” Supplement of April 26 1924. 


Sale of Subsidiary Companies. See V. 120. p. 1324: V. 122. p. 1167. 


Subsidiaricrs toh: Merged with Appa: hian El: ctric Power Co.—The follow- 
ing sub<idiaries, all operating in xinia or West Virginia. previously con 
trolled by American: Electric Power Co. were te be ac pe. vg 1926 by 
Appalachian Electric Power Co. (ee this latter co. a 2490.) 
Consolidated Power & Light Co., Lynchbur: Traction & ‘Light 2. "Renneke 
Ry. & Elec. Co., Roanoke Traction & Light Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Total track mileage of subsidiaries 316 miles. 670 cars. 





STOCK AND BONDS— Date. 
Common $17 000 000 ($450) 0 oe 
wr 7% cum $8, rn 

($100 
Collat trust $2. 590.000 golds 1911 

conv (S50 & $1.) 
ineome honds (see text) 
(lar trust certificates ser ‘A 


Interest. Outstanding. 


$9.460.000 
7 4 
5 P-A 932 0% Aug 1193 


_c*tf\ Int. at Merchants’ Un Tr Co..Phila.,trust, 
: 1.113.240 1940" 
1923 6 j Ki 28 Ww) 
Car woe certificates ser A 1914 6P-A 15.000 
($1.000 a e*ntf 
Car trust eitibeniin ser sa i; 1916 5 P-A 36.000 See text 
($1.1) an Trust Co. of Phils«telphia. tre stee. 
Car tretf ser “D" ($1 onmesee 1917 6 A-O 44.000 See 


Stock.— Vref. stock is red. at any time at 110. Pref. & com. stocksare 
listed’ on Philadelphia Stock Exch. The Pet stock was auth. by share- 
holders aon Oct 17 1919 (V 95 p Seq. 12 206) and the auth. amount of 
common stock was reduced from $25.900.000 to $21 000.000. All of the 
outstanding pref. steck has been called for redemption on Aug.1 1926 at 
119. V.122 p. 1760. 

Notes.—in Oct 1925 it was reported taat the company was paying off 
the balance of ar 500 of the American Ry. Co. 5-year, 8% notes, due 
1925. FF 1475 

tg Soil. ‘Seeds honds of 1911 have no sinkin« fund but bonds are 
subject to call on any int. date at 102. The collateral for the bonds consiste 
of $2.250.000 stock (out of $2.500.000 issued) of the Pe ple’s Ry.of Dayton. 

Car Trust Certifwates. —Of Series “A™ $35,000 mature July | each year. 
series “BR 11 certificates mature Aug. 1 1915 to 1925 incl.: 15 mature 
ug 11926. Series “C” certificates mature $12.000 yearly Aug. | to 1928. 
They were issued by the Logan Trust Co. one ie ” E ly guar.,p. &1., 
iend ) by the American Rvs Co 3. Series “D* certi 
fates mature $21.00 each July 1 from i9is to fo26. aaa $23.000 July 1 1927. 


EKARNINGS.—For calendar years: 
Total Income Net after Preferred Balance, 
(All Sources). Taz..Int. &c. Dividends. Surplus. 
$2.626 9 $344 ore 676 $1. |. .922 


a287 bas i 421, 
1.134.520 1.134.520 
stock, clearing up all accumulations 
ou that issue «In May. Junea 1923. dividends of 1%% payable is 
ef. stock) were paid. In Nov. 192 eash dividend of 1 % was paid. 
pn 1924 regular quarterly cash dividends of 1%% were paid. 


COMBINED EARNINGS OF CONTROLLED COMPANIES. 
Calendar Years— 1925. 1924. 1923. 1922. 
Operating r« venues $13.684 625 $19.906.901 $20.893.892 $19.342. 
Net inc. aft. fixed chges. 2.152.631 2.477.959 2.837.148 2,424, 
ienteets —enreiy divs. of 1%% each on pref. stock were poems 
in Feb. 1913 and paid regularly to and incl. May 1920. Aug. 1920 
deferred None to Feb. 1923, —_ A (payable in pref. st« :) was pai 
clearing up all accumulations. June and Aug. 1923 divs. of 1% 4 
payable in pref. stock) were =” "— Nov. 1923 cash dividends of 1 


were resumed in ime 7%. ix 1925. 7% In 1926 declared or paid 
Feb., 144%: May, 1 : Aug., 0 Pref. 


4 % stock is to be retired Aug. J 
1926. See above. n ha. 3%. 424k 


Dec. 19090. In 1991 
1% each in March. Juneand Sept.;: in Dec. paid !1%%. In 1902 paid 1 4 
each in March. June and Sept.: in Dec. 1902dividerd was in to 
1%%. which rate was continued u wp to ry irctuding Sept. 1914. Dec. 
1914 rate was reduced to 14% ( 1450) In 1915. March, p, 5265 
June. 14%: in Sept. 1915 rate was further reduced to 1% (V. 101, p. 5 
1%. In Jan. 1916 dividend periods were cranged to June ahd Dee 
V. 102. p. 436 In 1916 and 1917. 4%. Junel918 dividend 
. V. 106. p_ 2227. 2343. None to June 1918 y wren 1% % was paid. 
n Dec. 1919.1%%. None since. . 110. p. 2386 


OFFICERS.—Chairman,. R. E. Breed; Pres.. Van Horn Ely: V.-Ps., 
jeo. N. Tidd and C. !. 8S. Tingley; Sec. & Treas , Frank 8B. Han ‘Asst. 
Sec. & Asst. Treas., H. D. - gelnga > sere. offices, Third and Church 
Sts.. New York Ke ty. —V. 120, 84, 51, v3s¢ 1584, 1879, 3184; 
V. 121, p. 1675: V. 122. p. 1167. 1453, 1760, * 9037: V - 123, p. 1630, 1872. 


(1) PEOPLE’S RAILWAY (DAYTON). 


Acquired in 1899 by the American Railways Co. (now American Elec- 
Power Co.). 


ORGANIZATION .—Incorp. in Ohio June 18 1896. The Americap 
Electric Power Co. owns entire capital stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Has 32.6 miles of track in Dayton, Ohio: operates 124 cars. 


STOCK AND BONDS— Date. Interest. Outstandi 
$2 .500 


Stock $2,500,000 ($100) é een de eee .500, 4 
First mtge ‘White Line’{ 1925 6 390.000 Oct 1935 
$300. ($500) gold red/ Interest at Union Savings Bank & Trust Co., 
Oct 1 1900 at | 119 - .ntf cancinnes trustee 
- 0.000" 8 ‘People’s Ry"'{ 1897 4 te 200,000 Jan 1 1927 
($500) gold red Interest at Union Savings Bank & Trust Co., 
_ntf! Cincinnati. soem 
y Bo Pe Oct 1925 Newhurger, Henderson Philadelphia, 
offered at 96 and interest the —— portion of $300, 000 Mwnite Line Ry. 
first mtge.6% gold bonds, due Oct. 1 1935. which ~~ an extension of a 
amount of first mtge. 5% bonds due Oct. 1 1925. . 121, p. 1790. 


EARNIN(GS.—Year ending Dec. 31 1924, gross, $697 ai net, after 
taxes, $156.50 ; int., deprec., &c., $60.592: bal., sur., $96.2 


OFFICERS.—Pres., J. Sprigg McMahon, Dayton: V. “4 Cc. L. mth 
Tingley, Phila.; Sec. & Treas., Frank J. Pryor, Jr., Phila.: Asst. .-Treas 
: lw, 17 D. Anderson: Gen. Mer., V. R. Powell: Asst. yee. & Asst. 
_..* Beddows: Asst. Treas.. Henry P. Carr.—V. 86, p. 1530: 
v9 5 WV ial 1700. 


Maturity 
See text 


4.936 593 Aug ‘261 


2 475 896 
a ln Feb. 1923 prid 19% % in 
S aed nur. 








American Electric Power 
Company 


and 


Underlying Securities 


BOUGHT—SOLD—QUOTED 


BIOREN & CO. 


Established 13865 


410 Chestnut St. PHILADELPHIA 


























Oct., 1926.] POWER, LIGIET 


AND RAILSVAY 101 








(2) SPRINGFIELD (OHIO; RAILWAY. 

ORGANIZATION .— Incorporated in Ohio Oct. 20 1892; 9,944 shares of 
the common stock and 5.000 shares of the pref. stock have been ac juired 
by the American Elee Pow Ca Por details of franchise under which co 
operates see “Electric Railway” Supplement of April 24 1920. 

FIELD OF OVEKATIONS AND CHARACTER OF BUSINESS.—A 


trolley road. Owns 49.7 miles of track. Oper < 71 passenger cars. 
STOCK AND BONDS— Date. Interest. vetnendio . Maturity. 
Cees GSP ee Colecaee shce” SL ecbecd $1. ‘000 SP a 
Preferred $500 .000 ¥ a 6% ‘ 
First mege $5.000.000 ($100.) 1914 Ke M-8 1.406.519 See text 


$500 & $1.000) gs f e*ntfl{Int. at Real Ext.T.& 1. Tr (o.. Phila... Tr 

Bonds .— 3400 000 of the above outstanding bonds provided for by — 
maturity.i. e.. $12.500 due Sept. 1 1914 to 1923. inel., $25.000 due oy. 
1924 w 1934. the remaining bonds ($4,600,000) due ‘Sept. 1 1935 


Sinking Fund.— When more than $1,250,000 bonds outstanding. stucing 
fund of 1% to 1923 and 2°% thereafter of bonds outstanding over and above 
the $1.259.000 of « rivinal issue. The escrow bonds ($3.756.000) reserved 
for extensions. betterments, &e., at 80% of cost. Redeemable any interes! 
date at 192 and interest. VOR. p 


EARNINGS.—For vear ending Dec. 31 1924, gross. $5465 770: net, after 


taxes. $81) 78! int.. depree.. &c.. $137 16%: bal... def... $56.380 
OFFICERS —lres.. Paul (. Martin: V-P.cC. LS Tinuley: Sec. & 
Treas.. Frank J. Vryer. Jr. Asst. See.. Asst. Treas. & Compt., H. D. 


And rson: Asst. Treas. & Asst. Compt.. C. R. Beddows anc 
Can. Gen. Mgr... PK. O'Brien.—V. 115. p. 1839 V. 


(3) OHIO VALLEY ELECTRIC RAILWAY CO. 


Tn 191) acquired ty the American Railways (now Amer. Elec. Pow. Co.) 
Dut <ee Cons Pow & Lt Co above V 92. p 1487. Vo O88. pp. 470. 

ORGANIZATION. —tncorp in Wo Va in 1844.) Franchises con until 
1957 in Wo Valin Ky. and Ohio in Dee LOG ran for pearl the full term 
aliowed by statute 29 and 25 sears, respectively ln Feb 1908 name was 


Henry P. 
117. p. 1993. 


changed from Canuen Inter-State Ry. to the O'io Valleys Elec. Ky Owned 
entire stocks of Conselidated Light’ Heat & Power Co Astland Flee La 
& Pow. Co. (now Boyd County Elee. Co) and tronton Klee Co . but at 


time of acquisition by Amer R,» 
turned over to the latter company. 
Interurban Ry 

FIELD) OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
troies road. Operstes 40.7 miles of track in and between tluntington and 


(now Amer Elec. Pow Co.) these were 
Co owns entire stocks of the Ashland 


Kenova, W Va... Catlettsburg and Ashland, Ky... and lrouton. Ohio 
Operates 62 pass. cars, 15 other cars. 

STOCK ANIL BONDS— Date. Interest. Outstandina. faturity, 
Cammon $2 000 HOO (STOO) 2 LLL ee Seaen $2.000,.000 Bee text 
Pref 6% cum %19) 000 (S19) ~ 2 J-4 445 Siw) See text 
ist M &2.200.000 gold guar! 1916 5e JD 1.891.000 Dee 1 1946 

SEED - BGs caee ne e*tf) Venn Co. for ips. on Lo & GA... Phil. trust 


Bonds.—T re outstanding bomds were issued to take up $1,350,000 Cam 
den Inter State Ky 5s due Mar | 1921. $175,000 Hunt & Charteston 5 
due 1946. $100,000 Cons Lo. & Rys 6s due 1922. and $50,000 Astland & 
Catlettsburg fs due 1919. Remaining $400.000 are for ext.) and better 
Meputs under restrictions Ked since Dee £142) at 102% andint. Venn. 
aente tax refunded. Guar... p. & L. by end. by Am. Kys. Co. V. 104. p. 


EARNINGS.—For vear ending Dec. 41 1924. gross, $870,414 after 
taxes. $250.02. int.. deprec., &c., $150,610; bal., sur., $100,422 lil 
p. 1950: V. 117) p. BMS 

Lat st Earninus.—> mos. end. Aug 31 1925: Gross. $559,556; er 


taxes $1735 153: int . deoree 9 &e | $110,568; surplus. 


(4) ELECTRIC CO. OF NEW JERSEY. 
The American Elec. Power Co. own entire outstanding <tock and bonds 


ORGANIZATION .—A merger July 5 i416 of a number of electric light 
cos. ip Gloucester, Sulem and Cumberland counties, No J., along the bela 
ware Kiver opposite W ienebengtanes Del and Chester, Pa. On May 1 1919 
the Bridgeton Klectric Co) was merged inte the Electric Co. of New Jersey 
which assumed the $256 000 Ist mize 45°7 bonds of the former con. pany 
of which there are now $22. 000 outstanding. 

FIELID OF OVEKATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric current for electric light and power ip municipalities of 
Balem., Penuszrove, Woodstown, Mullica Hill, Pitman Glassboro, William-- 
town, Paulsboro, Clementon, Laurel sc Berlin, Eliner, Clas ton 
Quinton. Swedesboro, Pedricktown, Pennsville, Harrisonville, Mickleton 

Clarkesboro. Wenonah, Bridgeton, Vort Norris and many otber smaller 

laces. 
° Bonds offered in exchange for Ist mtge. Sx of Bridgeton & Millville 
Trac Co . see under that co in Vo 114. p 
4 to issue osas (Mn) 
120, p. 2vil tu Aug. 


5. 
In April 1925 was auth. by the N. J. P. U. Comin. 
1926 to issue $605.000 bonds and $15.000 7% pref. stock wo American 


$62 .555 


Ist Mtse. bows os 21)7.500 Li com, stock V 


Electric Power Co... the parent co. V. 123. p. 709. 

STOCK AND BONDS—  Dete. Interest. Outstanding faturity. 
Gee DOT caaas cane . soeendcece = = aa 
DL... oss) Sc eee. sine . head meee ET ee 
First 1 tge $5.000 ann gold{ 1917 5g¢™M-8 1. ey "000 Mar 1 1947 

($1 000) *&r tefl tat. at Comm! Trust Co., Vhila., trustee. 
Bridgeton Electric Co int M 

($1.00) } Keds 22.140) Ian 1 1920 

EKAKNINGS.—For cal “year 1924, gross $901,582: uct. $262,211. int.. 
deprec., xc... $1049.493: pref div. $10,279. bal sur $142,445 

test Earnings — mus. end. Aug. 31 1922: Gross, $692,444; net, 


21,149: int., 
92,838.—V. 


1IS.S61; 
12%. p. 709 


deprec , &c.. $1 


pret. aes... $9,150; bal., surp., 
120, p. 2011; V. 





-.LTOCNA & LOGAN VALLEY ELECTRIC RAILWAY. 


Under management of the General Engineering & Management Corp. 
Bigg > —(C'o. was purchased March 27 1925 by Keystone Public Serv. 
o., which is controlled by National Public Serr. Corp. 


ORGANIZATION .—Incorp. in Penna. Aug. 5 1903. Owns the entire 
$65.000 stock of the Lakemont Park Co., also $58.000 of the $59,000 stock 
of the Home Electric Light & Steam Heating Co of Tyrone (into which 
the Blair Electric Co. incorp. in 1908 to do « lighting business having 

tual franchise and 10-year contract to light town of Bellwood.) war 
merged in 1910-11) and leases that company for 99 ye -rs from July 1 1903 
of this stock is deposited as adc ition || security for the consolidated 
mortgage. In Aug. 190% absorbed by consolid.tion the City Passenger Ry 
and the Tyrone Electric Ry. oo viously owned) and increased its capital 
stock fron $500.000 to $1,500.000. V.77 p 1745. In 1912 acquired the 
Logan Light & Pow. Co of Tyrone, and ge ge same in conjunction with 
the Home Eiec Lt & Steum Htg Co 496 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Operates 57 91 miles of track, connecting Altoona, Bellwood 
Hollidaysburg anu Tyrone. Gauge, 5ft. Zin. 1 power siacion « of 3.900 h.p. 
Operates 117 cars, which carried 18,580,713 passengers during 12 mos. 
ended July 31 1926. 

STOCK AND BONDS— Date. Interest. Outstanding. Last div..&c 
ee ee A A tesa 2028 . cov-neres $1.500 000) Sve text 
Cousol mtge $4,000.000 gold{ 1903 4% g F-A15 4.000.000 Aug 15 1933 


($500 na $1.000) wr ' ya itCoun .& Eq. Tide & Tr. Co., Philadel 
Amer Elec Pr Co c&r.tf | phils. T Trustee. 
Logan Lt & Pr Ist mtge_____. A-O Py ty =~ Oct 1 1937 


bonds.—The consol. mige. Scaal are at... ay by endorsement 
by American Elec. Power Co., which latter co. is in Be ith “a since 1925 by 
ational Public Serv. Corp. against any loss or damage resulting from its 


guarantee. No sinking fund and not subject to call. 
EARNINGS.—For calendar year: 
Gross. Net Interest. wes 7+ ry 
i .$1.409.388 $ o1 564 $182.150 0.646 MOOS, 767 


Laiest Earnings.—For 12 mos. end. July 31 1926: Gross, $1,281,489: 
net, after ‘onan. &c., $452,620; int., deprec., ya $215.547; balance. 
237 .073 
. Earnings. —Year ending Dec. oi 1923. gross. $1.431.959: net, after taxes, 
$517.426: int., deprec., Fg” $24 2160, a —- $266 .266. 

OFFICERS. ore. . Fiikin; V.-Ps. . Crumley and H. 
Polhemus; Treas., W “gt Shaw, Jr.; Sec., S. R. * Jones.—V. 117, p. 1016: 
- 118, p. 1124. 





— 
— 


SCRANTON RAILWAY. 


A subsiti: ry of Keystone Public Service Corp., which is a subsiifary of 
Muni‘ip.!| Public Service Co. 


ORGANIZATION .—On Jan. 1 1897 assumed all the assets and es 
of the Serinton Traction Co... &. V. 63. p 1064: V. 64. p. R5. 
present constituted is a merger of 21 comp. nies 

Oprites pr oieticsily without competition in the Lackawanna Valley 
from Porest City in Susquehinns County, to Pittston. in Luzerne County, 
wrving vmong others the cities of Seronton Pittston and C.orbondale, 
mud the boroughs of Archbold Blikely Dickson City Dunmore, Jermya, 
pas ox Moosic. Old Forge, Taylor. Throop. Vandling, Avoca, Duryea, 
‘orest City 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and opetates all the street roids in aud .round city of Serinton, 


Operates 83.454 niks cf cil says; 139 cars. Passengers carried 12 mos. 
end. Jvly 31 1926. 33.296.529. 

Franchises perpetual 

Valuation.—See Voit. p. 1662: also V. 112. p. 1867: V. 113. p. 629; 
V 116 p 178) 

STOCK AND BONDS— _ Pate. Interest. Outstanding. Maturity. 


Stockh ($50). ----- $2.00) 000 


Seronton Ry ist&ref M $15.- =| 1917 5 F-A 4.0 1.000 Feb 1 1947 
OOO Ooo ge (Sl OOO) Cetref Tat. at M teh Un Tr Co Phils... Trustee, 

serop Troe Ist M $1 Onn O00! 1892. 6a M-d 1 000 000 Nov 1 1932 
($1000) gold ve opt ce*tcf tat at Merch ote’ Union Trust Co., Phila, 

Ser utew Ry ist cons mtge! 18Q7 jw I-d 1.100 000 Nov 1 1932 
$2 500 000 « ($1 000) E*tf) New Vork ares GCo., N Y City. Trustee, 

Yeranton & Corbd ist mtge( 180% 68 J 19.000 Jan 1 1938 
$1 000.000 2 ($1 000) e*ftFi tat at Lek. ‘T. & 3. D Co... Seranton, 
Fre of St. te tax Trustee 

Int Mo Co rhond.sde Triction{ ror 62 J-J 150.000 July 2 1942 
Co. $150 000. gold ($4500) lute rest at Central Trust Co... New York, 
and $1000) .___.. e*hr| Trustee. 

Corboud le Ry gen mtge gold{ 1910 5 J-4 800000 Jan 1 1933 
$A00 000 guor p & ctf Provident Life & Trust Co Mhile., Trustee, 

Peoples St Ry gen mize $100.-( Iso 6 I-D 100000 Dee 1 1926 
RR Ae ee Formers Loan & Trust Co N Y., Trustee.. 


Bonds .—OFf the $3 500 000 Seranton Rv. mort ge 5s of 1897. —1 190.000 
ire reserved lo retire prior bonds at muturity. Scranton Ry. gen. M_ bonds 
of 1910 matured Nov. | 1920 aid bore iit. a, 5% wvut vere exte .ded for 
5 years at 7% V. ill. p. 1662. On Nov. 1925 they were paid off. 
V1?) p 28 

First mortg ize of Carbondite Triction has a sinking fund of $2,500 
annum ofter July 1 1895 but bonds comnet be eatled. ‘The bounds, oricia dly 
matured Julw 2 1922 buat were extended for 20 yeors VY 638, op. 76 
Curboud dle Ry mtge for [910is anceondition lly guce op & i by Serantoa 
Ry Subj te callhon any int date ot 105 and int V 93 p 1785 3 Seran- 
ton & C rboud.te [st mige. 6s originally matured Jan. | 1923. but were 
extended to = 1 104s 

The tst & ref. 5s of 1917 are callable since 1922 at 102% «nd int. Guar., 
p. & i... by eudorsemens. by American Elec. Power Co., wisn has been 
iademni‘i-d by Natisnal Public Serv. Corp. agaiast any loss or damage 
resul ing frem is guarantee. $4.600.500 are reserved for underlying 
bonus ind $7 .604.000 for impis. under certain restric.ions. V. 104, p. 1703 


EARNINGS. * it ententee year: 
a 


Gre 
ne $2. 293.845 $643.178 


Earnings for year ending Dec. 31 [ee gross, $2.439. ~ net, after taxes, 
$624 .674: int.. depree.. &e.. $543.1 b.l., sur., $81! 


Latest Earnings — For 12 ros. ae July 31 1926: 


Interest. Depree'n. Balance. 
$383 .750 $118.788 $140,640 


r ross, $2,192,135; 


net. after taxes, $576,554; i..terest, $404.571; ceprec., $111.573; balance, 
$60.410. 
OFFICERS.—Pres., A. E. Fi kin: Oper. V.-P., J. J. Coleman: 


V.-Ps., 
P lhemus: Treas., E. 
Pa., and 165 Broadway ° 
121, p. 1103, 2158. 


T. R. Crumky, R. W. Daviis-n and H. D. 
Shaw, Jr.: Scc., 8S. R. Jones. Officis, Scranton, 
New York Ci.y.—V. 119. p. 1734: V. 





WILMINGTON & PHILADELPHIA TRACTION CO. 


Controtied by the American Electric Power Co, 


ORGANIZATION —tucorp io Delaware June 27 1910. © 
of Southern Penn Prac. Co. Chester & Eddystone St Ky. «) 
1. & Pow Co. On Juve 1 ISL) acquired control of People’s K 
ton, Del. (stock, $1.500.000), and in Oet 1915 purchased Wilm. Southern 
Trac. Co. and Witm. New Castle & Delaware City Ky. and consolidated 
them under name of latter. (Stock, $600 000) Leases for 990 years from 
4 4 11910 Witm City Ky , Wili. & Kadzemoor Klee. Ky... Gordon Heights 

Front & Union St. Ry. and Wilm City Elec aud New Castle Count 
, cg, Co ata mininum annual rental of $79,010 toa maximum of $120.61 
in 15 yveurs 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
( ompriser street railway tines in Wilmington, New Castle and Delaware 
City Del aad Chester and Media. Pa... and interurban lines counectia 
these places with each other and with Vhiladelphia, a total of 140 miles o 
track; 299 cars: also dloes electric ficht and power business in W isningeoe. 
New Castle, Delaware City, Newark and we ‘inity in Delaware. the south- 


vas all stock 
and Wilm, 
of Wilming- 


eastern part of Delaware Co., Va., and Elkton Chesapeake City and 
vi inies te Mary land 

STrockK AND BONDS—  Daie. Interest. Coemmading. Maturity. 
ee 6 eh ene ek ate oe 


Preferred stock... .-. shoe ‘ 
Wilm & Vhila Trac lat mtge] P-A 

& coll trust $25 000.000 {Equitable Trust Co. 
People’s Ky Ist MM $4.000.000, 1915 5a J- 


500 poe 
FF ge PR Eee 
New York, trustee. 
1.650.000 June 1 1965 


vokd ($1,000) guar fut at Fidelity Trust Co., Vhila., trustee. 
Wilm So Trac Ist M * arta | t915 hw \-O) 173.100 Oct. 1 1965 
$300,000 ($1 Py fw flut at Wilmington (Del.) Trust Co., trustee. 
WNC& DC Ist S 1 $2.000.-| 1915 5 « J- Nou Jan. | 1966 
OM) x (21.000) guar c*tf{taut at Fairm. Sav. Tr. Co. Vhila.. trustee 
Chester & Eddystoue ist M\| 1916 54 M- a ee Sept. | 1946 
gold $100,090 ($1.000) wuffut. at ow Trust Co., Vhila., trustee. 
Wilt Lt & Power Ist cane ~O [ne |<. jsaieate 
Eo ns shot ore ok Gea | Wilmtagton (Det. ) Trust Co., trustee. 
Bonds.—-All 4 issues are guar., p. & i.. by Wilm. & Phila. Trac. Co. Re 


maining Veopies Ry. and Wilm. So. Trac. boads reserved for impts. at 
ao) «OF Cost 

Peoples Ry bonds are red. on any int. date at 105 

$300,000 Wilm N.C. & C.D. bonds are reserved for the Wilm. So. Trac. 
bonds; remainder may be issued for exts. and limpts. at 85% of vost. Red 
at 102 on any int. day 


EARNINGS.—For cal. years, incl. Southern Penney lvania Traction Co.: 


Gross Earns. Net Farnus sf; “& fag. Balance. 

See $4 482 031 $1 .795.402 ¥ 256 743 Saye. 659 
oa eto erat 4.730.157 1.866.611 1.244 812 21.830 
HAE Ge aie 4.444.517 1.680.366 1.232.281 44 is 085 
, _aameepreery = 8 83- 1.582.277 1.812.241 Bur .470.036 
Pa sadvhanaaman 3.212.369 $29,945 $54 .037 def .24 092 

Lutest Earnings.—s mos. ended Aug. 31 1925. gross, $3,.067.461; net 
$1 .243.148. bal. after charges and taxes. $371 .739 


OFFICERS.—Pres.. Van Horn Ely. Phila.; Vice- Pres. & Gen. Mear., 
T. W. Wilson, Wilmington: Sec. & Treas. F. J. Pryor Jr.: Compt... H. D. 
Anderson: Aud., ©. E. Yost. Wilmington.—V. 111. p. 897, 1185, 1371. 


(1) WILMINGTON & CHESTER TRACTION. 


United Power & Trans. Co. owns 39.995 out of 49.000 shares of stock; 

Lease. —Vart of this co.’s lines are leased to the Wilm. & Vhila. Trac. Co. 
and part to the Southern Penna. Trac. Those in Delaware, viz., Wilm. Cit 
Ry.. Gordon Heights gh | rnee Union St. Ry. and Wilm. & Edgem. EI, 
Ry. are leased to Wilm. Phila, Trac. (see above); those in Penna., viz., 
Chester Trac. and its Th Re. are leased to South. Penn.Trac (see below ). 


ORGANIZATION .—ILncorp. March 1898. Has acquired all the stock of 
the Wilm City me ($519. 940). the Gordon Heights Ky. ( a A 0). the 
Trout & Union St. Ry. ($299. 930) and the Chester Trac. Go. (3: 000). all 
of which are deposited under the coll. trust mune of the Wilt & & Chester 
Trac. Co. Owns $50. stock of the Chester & Delaware St. Ry.; also owns 
$150. ‘000 debenture ponds. of Front & Union St. Ry. and $45. 000 Ist mtze. 
bonds of Gordon Heigh +o T e¢ be Trac. Co. holds all ‘= stock of 
the Union Ry. Co., oe 100. Chester & Media stock, $35,000; Chester 
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Darby & Phila. stock, $65,000; total, $200,000. The Chester Trac. pays as 

ay (besides int. on bonds) 67% on the $100,000 stock of the Chester & 

Media and on the $100,000 stock of the Chester Darby & Philadelphi# 
8TOCK AND BONDS— Date. Outstanding. Maturity. 


Interest. 
tock 000 is Phila. Ex. $2,000, Dec'12, B. 
Sees $2. ,OUU ($50) full paid Listed on a 2 com pee 


trust gold $4.000,000| 1898 6g A-O 
.c*t { Provi t Trust Co., Philadelphia, trustee. 
ane T trast aelal 19125 536,625 April 1 1952 


1 trust gold| 

ak te 6000 — tf { Wilmington Trust Co., Wilmington, trus 

Securities of Subsidiary Lines— 
Wilmington ‘oie ist mtge| 1911 5M-8S 600 .000 Sept. 11951 
$600 ,000 ($1,600). -c*_ntf/Int. at Eq. Guar. & Tr. Co., Wilm., trustee. 
Chester Traction Ist mtze| 1894 5 g M-N f 
old $250,000_.-.--.--.- c*tf{Int. at Guar. Tr. & Safe pep 
Wilming & Edgemoor Ist M) 1906 58 J-D 400, June 1 1946 
00,000 ($1,000) g___c*tf{Int. at Real Est. Title Ins. & Tr., Phila., trus 
sed to Chester Traction— 


Co lst mtge g__ctf 1913 52 JI-J 200,000 Jan. 1 1943 
pay A Ry ned U 50) i ae -J 150,000 rental 10% 
Chester & Media El Ry gold_tf 1913 5 « J-J 100,000 July 1 194: 
Chester Darby & Phila gold_tf 1913 5ig¢J-J 125,000 July 1 1943 


The Wilmington & Edgemoor | are guar. as to both principal and 
est by the Wilmington City Ry. 
— ret on Union Ry., Chester Street Ry., Chester & Media payable 
at Delaware County Trust Co., Chester, Pa., on Chester Darby & Phila. 
Ry. Co., payable at Continental-Equitable Title & Trust Co., and interest 
upon all the latter guaranteed by Chester Traction Co. 
Bonds.—$1,695,.000 coll. trust 5s of 1898 reserved to retire underlying se- 
curities and guar. stock. They matured originally in April 1918 and re 


_ at 5%, but were extended for 5 years at 6% and again for 10 years to 
_% 1 1933 at the same rate of int. Are guar., prin. & int., b == 7° 


la. Trac. Co. Red. at 101 and int. on any int. date. Are] 
Stock Exchange. V. 106, p. 1902, 2012; V. i16. p. 824, 1052; V. 118, p. 86. 
Of the coll. trust of 1912, $4,000,000 are reserved for like amount of coll. 
trust of 1898. Wilmington City bonds are subject to call at 105 and int. 
. 93, p. 667. 
¥ The Chester Traction bonds were extended in 1914 for 30 years. V.116, 
p. 296, 824, 1052, 1533; V. 118, p. 86. 


WILMINGTON CITY "“LECTRIC CO. 
fs) e.—Was leased on July 1 1910 for 990 years to the Wilm. & Phila. 
Trac. Co., the latter assuming all int. & fixed chgs. of Wilm. City Elec. Co. 
ORGANIZATION .—Incorp. in Delaware in 1895. Franchise perpetual. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does an electric light and power business in Wilmington. 
STOCK AND BONDS— Date. 
GEE. nccncancnesmeneeceeee £425 2 6 S-rreser* 
t mtge $1,000,000 gold| 1911 5 M-N 
Ps 000) a p & i___.c*tf/Int. at U.S. Mtge. & Tr. Co., N. Y., trustee. 
Bonds have been redeemable since May 11921. Guaranteed, prin. & int., 
by Wilm. & Phila. Trac.—V. 92, p. 1441; V. 94, p. 567. 


(3) SOUTHERN PENNSYLVANIA TRACTION CO. 


ORGANIZATION .—Incorp. in Penna. in June 1910 with $10,000 stock, 
all owned by Wilm. & Phila. Trac. Co. Leases for 990 years from July 1 
1910 Chester Trac. Co., Delaware County & Phila. Elec. Ry. and Media 
Glen Riddle & Rock. E. St. Ry. Co. at a minimum annual rental of $71,990 
to a maximum of $106,990 in 15 years.—V. 98, p. 1073, 1158. 

(a) DELAWARE COUNTY & PHILADELPHIA ELECTRIC RY. 


In May the United Power & Transportation Co. acquired the road, 

ying $166 66 per share for the stock in its 4% trust certificates secured 

y a deposit of stock. 

Lease.—On July 1 1910 leased for 990 years to Southern Pennsylvania 
Traction Co. at a rental of $4J,000 per annum. 

ORGANIZATION .—Incorp. May 11 1892. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Completed from Media, Pa., to Baltimore Ave., Clifton Heights, in Jan. 
1895; connects with the Chestnut & Walnut St. cars of the Union Trac. 
ystem. Owns 12 miles of track. Rails, 80-lb. T and girder. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ND a aaa $300,000 See text 
First mortgage $64,000__ntff/ 1913 5 J-J 64,000 July 1 1943 


\Int. at Cont.-Equit. Title & Tr. Co., Phila. 
lst M. bonds matured July 1 1913, but were extended for 30 years at 5%. 


Dividends .—Paid in dividends in 1899-1900, $36,000; in 1900-01, $27,000; 
.901 to 1908 incl., $21,000 per ann.; in 1909 and 1910, none; in 1911, 
$21,000; in 1912, July, $15,000; none since. 


PENNSYLVANIA GAS & ELECTRIC CORP. 


ORGANIZATION .—Incorporated in Delaware in 1925 (formerly 
Continental Power & Light Co.). Owns, directly or through a subsidiary, 
ractically the entire common stocks (except directors’ shares) of the 
2?ennsylvania Gas & Electric Company, Moncton Tramways, Electricity 
& Gas Co., Ltd., Saugerties Gas Light Co., Allegany Gas Co., Peoples Light 
Co. of Pittston, Dempseytown Gas Co., and 75% of the common stock 
of the Southeastern Ice Utilities Corp. V. 123, p. f1 15; V. 121, p. 2753. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company and its subsidiaries serve, either at wholesale or retail, an aggre- 
gate population of about 460,000 with approx. 29,700 retail gas and electric 
consumers. The Pennsylvania Gas & Elec. Co. (see hereunder) manufac- 
tures and furnishes the entire gas service in the City of York, Pa., and adjoin- 
ing boroughs of West York and North York. Peoples Light Co. of Pittston 
manufactures and distributes gas in Pittston Pa., and nearby communities. 
The Moncton Tramways, Elec. & Gas Co., Ltd., furnishes the entire com- 
mercial and domestic electric light and power, gas and street railway service 
in Moncton, New Brunswick and adjoining territory. Saugerties Gas Light 
Co. manufactures and distributes gas in the city of Saugerties, N. Y., and 
adjacent territory. Allegany Gas Co. supplies natural gas either at retail 
or wholesale through other distributing compantes in Addison, Elmira and 
Corning, N. Y., and Coudersport, Austin, Port Allegany, Galeton, West- 
field, Elkland and other communities in northern Pennsylvania. Dempsey- 
town Gas Co. furnishes natural gas to various industrial and manufacturing 
establishments in Oil City, Pa. V.121, p. 2753. Southeastern Ice Util- 
ities Corp. supplies manufactured ice in Winston-Salem, Statesville and 
Charlotte, No. Caro., Chester, So. Caro., and in Portsmouth and Suffolk, 





Va. V. 122, p. 1763. 
STOCK AND BONDS— Date. Interest.. Outstanding. Maturity. 
Class A partic. stock 175,000 
FE See See text 93,240.shs See text 
a a 50.000 shs  ..... a 
I oo epee mimi 7QJ 1,000,000  ____- cae 
1926 62¢M-S 2,400,000 Mar 1 1976 


Gold debent ser A tet | 
$500, $100 c* tf) Int. at Equit. Tr. Co., N. Y., trustee. 


As of March 1 1926 there was outstanding in the hands of the public, 
$278,300 of common stock, $1,200,000 of preferred stock and $4,663 585 
of funded debt of subsidiary and affiliated companies. V. 121, p. 2753. 

Stock.—Class A participating stock has priority over Class B stock as to 
assets ($35 per share) and dividends. Is non-redeemable; divs. are non- 
cumulative. Is entitled to divs. of $1 50 per annum. payable quar. March, 
&c. After divs. to the extent of $1 50 per year have been declared on 
class B stock in any year, \% of the aggregate amount of any further divi- 
dends declared in such year on such stocks shall be paid to class A stock 
as a class, and }% to class B as a class. The number of class B shares 
outstanding at any time may not exceed twice the number of Class A 
shares then outstanding. Listed on Chicago Stock Exchange. In Dec. 
1925 A. ©. Allyn & Co., Inc., Pogue, Willard & Co., and G. E. Barrett & 
Co., Inc., offered 75.000 class A shares at $22.50 pershare. V_ 121, p. 2735. 

7% cum. pref. stock is red. all or part at any time on 30 days’ notice at 
110 and divs. Is preferred as to assets and cum. divs. In Aug. 1926A.0. 
giv & SO, ine. offered $1.000,.000 at 95 and divs., to yield about 7.37%. 

e 323. p. : 

' Debentures.—The 6% g. debentures, series A, due Uarch 1 1976, are red. all 
or , on 30 days’ notice at 105 and int. to and incl. Feb. 28 1975, and at 
100 and int. thereafter. Corp. refunds any State taxes not in excess of 5 
mills annum. In March 1926A.C. Allyn & Co., Inc., &c., &c.. offered 
$2,100,000 series A at 93 4% and int., to yield about 6.45%. Each debenture 
‘Was accompanied by a warrant to purc shares class A partic. stock for 


i] $100 of debentures at $23 per share, this privilege expiring March 1 


V. 122, p. 1763; V. 123, p. 983. 





Dividends.—In March 1926 an initial quar. div. of 37%c. was paid on 
class A stock with option of 1-40th of 1 share class A stock instead of cash. 
Similar dividends 


V. 122, p. 884. were paid June and Sept. 1926. 
OFFICERS.—Pres., R. P. Stevens; V.-P., H. A. Clarke: Sec., H. M. 
Billingsley; Treas, E. W. Freeman.—V. 121, p. 2403, 2753; V. 122, p. 


884, 1763; V. 123, p. 582, 983, 1115. 


PENNSYLVANIA GAS & ELECTRIC CO. 
A subsidiary of Pennsylvania Gas & Electric Corp. 


ORGANIZATION .—Company Is the direct successor, through consolida- 
tion of the York Gas Co., which was incorp. in 1849 in Pennsylvania, Name 
changed to present title in 1925. V. 121, p. 979. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes directly the entire tne service in the City of York, Pa., 
and the adjoining boroughs of West York and North York, and through 
its subsidiary, e Moncton Tramways, Electricity & Gas Co., Ltd., 
furnishes the entire electric light and power, gas and street railway 
in Moncton, New Brunswick and vicinity. Population served over 90,000. 
Gas plant at York has a daily generating capacity of 5,000,000 cu. ft.: 3 
gasholders of total capacity of 1,000,000 cu. ft.: 77 miles gas mains; 13,844 
gas consumers. The Moncton Tramways, Electricty & Gas Co., Ltd., pur- 
chases. the major portion of the electric energy requirements at Moncton 
through the city at its cost from New Brunswick Hydro-E ectric Power 
Commission and distributes It by means of approx. 30 miles of pole lines; 
with 139 miles of wire, to more than 3,900 electric customers; butes 
approx. 600,000,000 cu. ft. of natural gas, through 70 miles of mains, to 
over 4,500 gas customers. 

STOCK AND BONDS— Date. 


Interest. 
Cee: Geiss ac henoewse imme 


Outstanding. Maturity. 


7% CUM. GE. GEOG) cacrcce cauce 7 Q-J > CRG sesh 

lst lien & ref. m. gold series 1925 5% ¢M-S1,350,000 Sept. 1 1955 
A (0) 900-S500 5) Oe. __ Sf Raunabio Trust Co. of New York, 

15-yr. 6% s. f. gold debent.\1925 6¢J-D 1,000,000 Dec. 1 1940 
($1 ,000-$500-$100c*)____tf{/Int. at Equitable Trust Co., N. Y., stee. 

Underlying bond issues(closed) ___- Paes 


were eee + 
© 


Capital stock of sub.co. outst’g .... -.-____ 4 


Stock.—The 7% cum. pref. stock is preferred as to assets and dividends 
Red. all or part, on 30 days’ notice, at 107% and div. In Sept. Or4 
° 


® es ee Inc., offered $700,000 at 9814 and div., to yield 7.10 
- 121, p. le . 

Bonds.—The 1st lien & ref. mtge. gold bonds, series A, due Sept. 1 1955, 
are secured by a direct mortgage on all the fixed property of the company, 
subject only to $1,300,000 (closed) underlying bonds, which are refundable 
under the mortgage securing this bond issue, and of which $1,170,000 
are in the hands of the public, and by p’edge of 11,183 shares (approx. 
99.36% of entire stock) of Moncton Tramways, Electricity & Gas Co., 
Ltd. Red. all or part on 4 weeks’ notice, to and incl. Sept. 1 1931 at 105; 
incl. Sept. 1 1937 at 104; incl. Sept. 1 1943 at 103; incl. Sept. 1 1949 at 102; 
incl. Sept. 1 1954 at 101; thereafter at 100; in each case with interest. 
Interest payable at New York, Chicago or Philadelphia. Principal at 
trustee’s office in N. Y. City. Penn. 4-mill tax and any other State tax 
not exceeding 5 mills per annum refundable. There is an annual sinking 
fund, beginning Sept. 1 1927, of 1% outstanding series A bonds for the 
purchase or redemption of bonds of this series. V. 121, p. 1463; V. 123, 


p. 983. 

The 15-yr. 6% 8. f. gold debenture# dated Dec. 1 1925 are red. all or part 
on 30 days’ notice to and incl. June 1 1935 at 105 and int., this premium of 
5% decreasing 1% on each Dec. 1 thereafter, and at 100 and int. on Dec. 
1 1939 and thereafter. Free of Penn. 4-mill tax. State taxes, &c., up to 
5-mills per annum refundable. To a sinking fund on Dec. 1 1927 and on 
each Dec. 1 thereafter to maturity $35,000 is to be paid, to be used for 
purchase of these debentures at or below redemption price, otherwise for 
their retirement by lot at such price. All debentures so acquired are to be 
cancelled. In Jan. 1926 A. C. Allyn & Co. and Frederick Peirce & Co. 
offered $1,000,000 at 95% and int., to yield about64%%. V. 122, p. 214. 


OFFICERS.—Pres., Grier Hersh, York, Pa.; V.-Ps., C. 1. Crippen, H 
M. Billingsley and Mark lendleton; Treas., H. O. Sakemiller; Sec., T. W 
McDonald.—V. 121, p. 979, 1348, 1463; V. 122, p. 214; V. 123, p. 983. 


PHILADELPHIA ELECTRIC CO. (THE). 


ORGANIZATION .—Incorporated in Pennsylvania Oct. 27 1902. The 
company's ezraege subsidiary is the Delaware County Electric Co. V. 
73, p. 496, 680; V. Sep: 977: V. 90, P; 1047: V. 99, p. 820: V. 105, p. 
1425; V. 104, p. 261, 367; V. 105, p. 1807. Merger rumors denied in May 
1925, V. 121, p. 1103. 

Co. owns all of the common stock of Philadelphia Electric Power Co., a 
Pennsylvania Corp., which in turn owns the entire capital stock of the 
Susquehanna Power Co., a Maryland cor: he latter two companies are 
jointly constructing a large hydro-electric development on the Susquehanna 
River near Conowingo, Md. See V. 122, p. 1311. 

Common stockholders of record March 20 1926 were given the right to 
subscribe on or before April 15 1926 for 8% cum. non-voting pref. stock of 
Philadelphia Electric Power Co. at par ($25) on the basis of about 14% 
of their holdings of common stock. Subscriptions payable in install- 
ments. V. 122, p. 1611 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls all electric lignt properties in Faypécphia and Chester, 
and in all the large towns in Delaware County. Serves a population of 
over 2,000,000. Has long lease of conduit space from Keystone Telephone 
Co. at a graduated rental rising to $125,000 yearly, with option of purchase 
at end of lease. V. 104, p. 2558; V. 100. p. 737. Rates, V. 102. p. 1254; 
V. 106, p. 92, 612: V. 108, p. 586; V. 105, p. 1527, 2004: V. 106, p. 1683; 
V. 116, P. 1541; V. 122, p. 749. Owns 7 generating stations and 28 sub- 
stations in Philadelphia and Chester, Pa., and vicinity. Construction of 
hydro-electric development at Conowingo Falls, V. 119, p. 1180; V. 120, 
p. 212, 1748; V. 120, p. 1882. 

The Phila. Elec. Co. of N. J. (holding co.) was dissolved in Dec. 1917; 
its $24,957,750 stock, except $6,575, has been exchanged for stock of the 





Phila. Elec. Co. of Pa., each $25 share for a new $25 share. V. 105, p. 
1425. 1622: V. 103, p. 326, 1416; V. 104, p. 261, 367. 

STOCK AND BONDS.— Date. Interest. Outstanding. Matu > 
Common $85,000,000 ($25)__. --_- Q-M $80,274,025 Sept '262% 


) 
Ist mtge sk fd $60,000,000/ 


5% bon wac------------| 1915 & g A-O 26,663,300 Oct 1 1966 
CN SSS EAL 1916 42A-O 1,671,700 Oct 1 1966 
($100 &c) re... c*&r*tf |Int. at Land Title & Trust Co., Phila., trust. 

Ist lien & ref M 6s due 1941__/ 192 6 ¢ J-D 12,033,800 Dec 11 1941 
Pt Tt kt ntecenere 1922 5%eJ-D_ 7,283,700 June 1 1947 
en Gt SE. a nectepaneo 1923 5%8gM-N 9,811,800 Nov 1 1953 
5s due 1960 ($500 & $1,000)- 1925 5¢/J-J 12 an 11 


" ,500,000 
($100 &c) gold_-_-_-- c*tf (Int. at Girard Trust Co., Phila., trustee 


Stock.—On Sept. 15 1925 the entire outstanding preferred stock was 
redeemed at $28 per share, or converted into common stock. V. 120. p. 
2551; V. 121, p. 460. Common fs listed on Phila. Stock Exchange. Com- 
mon stockholders of record Nov. 17 1925 were given the right to subscribe 
until Dec. 15 to 585,360 additional shares of common stock to the extent 
of 22%% of their holdings. Subscriptions were payable in full cash or 
2 installments. V. 121, p. 2157; V. 122, p. 612. 

Bonds.—The Ist M. bonds of 1916 (see V. 104, p. 565) were to cover 
the entire property (and all after-acquired property except stocks and 
securities) then embracing all the public electric light and power plants in 
Philadelphia. In Dec. 1925 $21,665,000 were pledged with trustee under 
Ist lien & ref. mtge. V. 106, p. 2762; V. 108, p. 586. 

Reserved bonds can only be issued for 85% of the cash cost and fair 
of acquisitions, permanent additions, extensions, &c., and then only when 
the net earnings are 1% times the interest charges on all bonds issued and 
to be issued. Sinking fund of $212,000 yearly plus accumulations. $921,- 
700 5s and $38,400 4s in sinking fund not incl. in amount outstanding. Are 
call. at 110 for the 5% bonds and at 105 for the 4% bonds. Are free from 
Pennsylvania State tax. 

Ist lien & ref. mtge. bonds in addition to betes secured by a gen. M.onentire 

roperty, are secured by $21,665,000 Phila. Elec. Co. Ist M. sinking fund 

, due 1966, and $15,000,000 Ist M. demand bonds and all of the capital 
stock (excepting directors’ shares) of the Delaware County Elec. Co. ink- 
ing fund 1% per annum of total amount of bonds outstanding. Free from 
Pennsylvania State tax. V. 113, p. 2411. 

The Ist lien & ref. mtge. 6% bonds due 1941 are call., all or part, from 
Dec. 1 1926 to 1931] at 107%; during succeeding 5 years at 105; and there- 
after at a prem. of 1% for each year of unexpired life. 

The 5% % bonds due 1947 are not call., except for sinking fund at 107%, 
until June 1 1927. Call. thereafter at 107% te and incl. June 1932, and 
thereafter at a prem. of 4% for each year or part thereof of unexpired life. 








Ocr., 1926.] 


POWER, LIGHT 


AND RAILWAY 103 








The 54% % bonds due 1953 are call., all or Feet. at a prem. of 74% on or 
before Nov. 1 1927; thereafter at a prem. of 7% on or before Nov. } 1931; 
thereafter at a prem. of 64 % on or before Nov. i 1935; thereafter at ope. 
ef 6% on or before Nov. 1 1939; thereafter at a prem. of 514% on or before 
Nov. 1 1943; at a prem. of 5% on May 1 1944; said prem. to be reduced by 
% of 1% commencing Nov. 1 1944, with a like additional reduction com- 
men on Nov. 1 of each year th until maturity. 
The 5% bonds due 1960 are red. all or in part on any int. date on 30 days’ 
notice and for the sinking fund on Jan. 1 of any year, in both cases at a 
um of 5% on or ore Jan. 1 1947; said premium to be reduced by 
of 1% commencing July 1 1947, with a like add'l reduction commencing 
uly 1 of each year to & incl. cay 1 1956, on which date and subsequent int. 
dates to maturity the bonds shall be callable at par in each case with accrued 
int. In Dec. 1924 Drexel & Co., Brown Bros. & Co. and Harris, Forbes 
& Co. sold $12,500,000 5s due 1960 at 99% & int., to yield about 5.03%. 
Ag 119, D- 2879. Listed on Phila. Stock Exchange in Sept. 1925. V. 121, 


" Dividends— {( "02-07. '08. ’09-"12. °13. 14-21. °22. "23. °24. °25. om, 2 


On amts.pd.in{ 5 yrly. 5% 6 yrly. 6% 7 yrly. 7% 8 
Also extra, pd. y 2 6 yrly 47yrly.7% 8 8 


ack oon, ee ee oo Oe fe Le 50c. 

Paid in 1925. 8°%. In 1926 regular quarterly divs. of 2% and an extra 
div. of 2% in Sept. V. 123, p. 844. 

Initial dividend on new reteved of 45c. a share was paid Dec. 15 1920; 


March 15 1921 to March 15 1925, paid 2% quarterly. 
BARNINGS_vur calendar years (earnings of system): 


‘oss Revenue et After Fize 
(All Sources). _Tazes. Charges Dividends. Surplus. 

$33.526,985 $13,004,082 $5 687,211 $5.203,756 $2,113,115 
; SRR 30,296,117 11,083,627 4,533,152 4,802,770 1,747,705 
Dticc0ce 28,022,013 10.409.484 4,188,2 3,980,878 2,240,323 
NS eens 807,746 8,330,350 3,533.801 3,468,823 1,327,726 
lsseres 21,573,189 7,390,970 3,587,311 2,826,082 977 577 

OFFICERS.—Chairman, _-_--__-._- Pres., W. H. Johnson, V.-Ps., 
Arthur B. 


Huey, Chas. J. Russell, Wm. C. L. Eglin, W. E. Long and 
Horace T. Liversidge; Sec. & Asst. Treas., A. V. R. a es 
Lucas. Office, 1000 Chestnut St., Philadelphia, Pa.—V. 120, p. . 212, 
1587, 1748, 1882, 2551, 3188, 3315; V. 121. p. 460, 1103, 1228, 1909, 2157, 
rap: V. 122, p. 612,.749, 884, 1311, 1611, 2193, 2497; V. 123, p. 844, 1115. 





PHILADELPHIA ELECTRIC POWER CO. 


Philadelphia Electric Co. owns the entire common stock. 
ORGANIZATION .—Incorp. in Pennsylvania in 1926. 
capital stock of The Susquehanna Power Co., a Maryland corporation. 

IELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiary, the Susquehanna Power Co. (see V. 122, p. 2498, 
under the name of this latter co. For detailed description of the develop- 
ment, see V. 123, p. 207), are constructing a hydro-electric power plant on 
the Susquehanna River near Conowingo. The initial capacity will be 
350,000 h.p., ultimate approximately 500,000 h.p. The reservoir of 
about 8,100 acres, will have a length of 13 miles and maximum depth 
of over 100 ft. They will also build the necessary transmission_lines 
to deliver power to the system of the Philadelphia Electric Co. When 
completed, the dam, power plant, transmission lines, &c., will be leased in 

directly to the Philadelphia Electric Co. and in part to its subsidiary, 

he Susquehanna Electric Co., a Maryland corporation. This latter co.’s 
rental obligations are to be unconditionally guaranteed by the Philadelphia 
Electric Co. Both leases will be for the 50-year term of the Federal license 
and any renewals or extensions thereof. Under these leases the Philadel- 
phia Electric Co. will be responsible for the payment of all operating and 
maintenance expenses, taxes and retirement reserves of the mortgaged 
property (see bond description hereunder), and of net annual rentals equal 

y Aa! the cost of the property, subject to revision by the public authori- 
ties having jurisdiction. 

Franchises.—The Federal license runs for a 50-year term. 
STOCK AND BONDS— Date. Interest. Outstanding. 
CE SR tibia cone  sewidacde $2 500,000 
8% cum pref ($25) J 6. eee 
lst mtge gold $60,000,000____Fidelity Trust Co., Philadelphia, trustee. 
5% series due 1972 $38. 1926 5% g F-A 36,000,000 Feb_ 1 1972 
000,000 ($1000, $500 c*r)tf | Guaranteed p. & i. by Susquehanna Pow. Co. 
Stock.—For subscription rights 8% cum. pref. stock given to common 


Owns the entire 


Maturity. 


stockholders Philadeiphia Electric Co., see this latter co. above. For 
em ey of the 8°% cum. pref. stock, see V. 123. P 844, 1115. 
Bonds.—The 1st mortgage gold bonds are direct obligations of Philadelphia 


Electric Power Co., unconditionally guaranteed (p. & i.) by endorsement by 
the Susquehanna Power Co., and are secured by their joint 1st mtge. on 
the dam, power plant and transmission lines of the Conowingo hydro-elec- 
tric development, and on all property of both companies. incl. after-acquired 
property. and also the leases mentioned under ‘Field of Operations’’ above. 
uring construction of the development, the proceeds of the bonds (and 
stocks, together with the stock subscription agreement of the Phila. Elec. 
Co.) are to be deposited with trustee, the funds to be withdrawn as the work 
progresses. In addition to the $38,000,000 54% series due 1972 bonds, 
additional bonds (up to a total amount of all Ist mtge. bonds of $60,000,000) 
may be issued in series of such tenor as directors from time to time may 
determine, for 75% of permanent additions to be leased to Phila. Elec. Co. 
or Susquehanna El. Co., provided total net rentals under all leases (incl. 
leases on additions) pledged under the mtge., so long as any 54%% series 
due 1972 bonds are outstanding, are at an annual rate of not less than 7% 
per annum on the actual investment, unless Governmental authorities 
require changes in the rate of basis of calculation of such rentals. May 
also be issued for refunding outstanding Ist mtge. bonds, par for par, not 
including, so long as any 5% % series due 1972 are outstanding, any bonds 
retired by the sinking fund provided for such series; also to provide money 
to be deposited with trustee for any of the foregoing purposes. 
So long as any 5% % series due 1972 bonds are outstanding, no bonds of 
any other series may be issued unless they mature after Feb. 1 1972, ora 
-annual sinking fund sufficient to retire all such bonds at or before 


maturity is provided. 

Modification of the provision of the mortpaae wf be made with the 
written consent of trustee and of holders of 85% of outstanding bonds, 
provided that no such change shall, without the holders’ consent, alter the 
amount, time, place or medium of payment of principal or interest, re- 
——- prices or dates of any outstanding bonds, or, so long as any 
bonds of 5% % series due 1972 are outstanding, reduce the amount of the 

fund payments established in respect of any ‘ 

A sinking fund is to retire by maturity all of the $38,000,000 bonds of the 
5h % series due 1972. It commences Feb. 1 1930 and semi-annually there- 

retirements are to be made at a graduated rate increasing in sub- 
stantial proportion to the interest charges, on the retired bonds. Co. may 
tender bonds of this series at not exceeding the redemption pr-ce. Any 
cash payments are to be used to call by lot nds of this series at the re- 
demption price. 

5% % Series due 1972 are red. on any interest date, whole or part, and for 
sinking fund on 30 days’ notice, at 106 on or before Feb. 1 1941; at 105% 
on or before Feb. 1 1951; at 105 on or before Feb. 1 1961; and at %% less, 
commencing Aug. 1 1961, with a like additional reduction commencing 
Aug. 1 of each year thereafter, the bonds to be callable at par on and after 
Aug. 1 1970; in each case with interest. Penn. or Conn. 4-mill, Maryland 

-mill or Mass. 3 3-10-mill taxes refunded. To be listed on New York, 
Phila. and Baltimore Stock Exchanges. In March 1926 Drexel & Co., 
Phila., and Brown Bros. & Co. and Harris, Forbes & Co., New York, 
offered $36,000,000 5% % series due 1972 at lOO andint. V.122,p.1311. 

OFFICERS.—President, W. H. Johnson.—V. 122, p. 1311, 1611; 
—V. 123, p. 207, 844. 


PHILA. SUBURBAN COUNTIES GAS & ELECTRIC CO. 
Control.—To be controlled by United Gas Improvement Co. 
ORGANIZATION .—Formed in 1926 as a consolidation of Counties Gas 

& Electric Co. (affiliated with The United Gas Impt. Co.) and Phila. 

Suburban Gas & Electric Co. (owned by American Gas Co., which is in 

turn owned by United Gas Impt. Co.), together with the following smaller 

cos.: Bryn Athyn Gas Co., Bryn Athyn Electric Co., Bryn Athyn Heat 

& Fuel Co., Spring City Electric Co., Warminster Township Gas Co., 

Warminster Township Heat & Fuel Co., South Coventry Township Electric 

Co., Royersford Electric Co., Newtown Square Gas Co., Newtown Square 

Heat & Fuel Co., New Hope Electric Co., Langhorne Electric Light & 

Power Co., Bucks County Public Service Co., Bucks County Gas & Fuel 

Co., The Doylestown Gas Co. and Bucks County Southern Gas Co. Co- 

ordination of the facilities of all the above-mentioned properties is con- 

templated. See V. 123, p._582, under heading ‘Philadelphia Suburban 

Gas & Electric Co.” 


es 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The companies merged into Philadelphia Suburban Counties Gas & Electric 
Co. provide gas and electricity in Bucks, Montgcmery, Chester and 
Delaware counties, Pa. It was intended to reduce the sources of gas 
supply to two and interconnect them. The electric generating stations 
were to be interconnected, the gas and electric distribution systems to be 
co-ordinated throughout the territory, and the commercial offices to be 
consolidated in communities served by more than one of the companies. 


Capitalization Upon Completion of Plan. 


To be Redeemable 

Authorized— Outstanding. poner Gt ce 
Common, 409,000 shs. (no par)_...._.________ / fh ) * See eee 
pref., 10.800 shs. (no par)._..........__... 10,800 shs. $120 & divs. 
7 eet. FF | , See ee 69,371 shs. 105 & divs. 
6 50 pref., 60,000 shs. (no par)__..._________- 10,000 shs. 110 & divs. 
i Oe XQ“ Das Seri genta: 110 & divs. 
ock.—The pref. stocks are entitled to a preference of $100 and divs. 


in case of dissolution. arenes aa @ 


Exchange of Stocks.—Under the terms of exchange in the merger, the 
following exchanges are to be offered: As oA awd 
ony oe. oe. 
Ses ad as . Co. 
Holders of— oe & Shares. 
Counties Gas & Electric Co. common (1 sh.)___________- 1 sh. common 
Counties Gas & Elec. Co. 8% pref. ($50) (2 shs.)________ 1 sh. 3 
Counties Gas & Elec. Co. 64% pref. ($50) (2 shs.)___._- 1 sh. D geet. 
Phila. Sub. Gas & Elec. Co. $7 pref. (1 sh.)____________ 1 sh. $7 pref. 
For further details see V. 123, p. 582, under heading ‘‘Philadelp 


Suburban Gas & Electric Co.” 





PHILADELPHIA SUBURBAN GAS & ELECTRIC CO. 


Control.—All of the authorized and outstanding common shares are 
owned by The American Gas Co., which in turn is owned by the United 
Gas Improvement Co. ~ 

Stock Increase.—On June 30 1926 the authorized no par capital stock 
was increased from 62,735 shs. of com. and 75,000 shs. of pref. stock to 
100,000 shs. of com. and 350,000 shs. of pref. stock. V. 123, p. 582. 


ORGANIZATION .—Organized July 3 1923 in Penna. as a consolidation 
of a co. of the same name and other operating cos. In July 1926 stock- 
holders of the companies concerned approved a merger of this co. and The 
Counties Gas & Electric Co. See ‘Philadelphia Suburban Counties Gas 
& Electric Co.’’ above. V. 122, p. 884. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates electric and gas properties serving territory adjacent 
to Seapais, including over 40 communities with a population estimated 
at A . 

Co. owns electric generating stations of 33.000 kilowatts. Also purchases 
power under a contract from Philadelphia Electric Co. Seven gas plants, 
total daily capacity of 18,000,000 cu. ft. Small steam heating plant in 
West Chester. Co.'s high-tension electric transmission lines are over 200 
miles in length, and with its distribution system supplies 32.440 customers. 
700 miles of mains. 59,000 gas customers. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cas 300 Be Gee CUR ince cxee 86 eeaannens x62,735 sha inne weed 
Pref $7 cum 350,000 shs(no par) ---- $7 Q-F 69,085 shsFeb’26,$1.75 
lst & ref mtge (closed) ( 1910 5¢F-A $7,233.000 Feb 11 

& 81 600) aote.....-... *\Int. at Girard Trust Co., Phila. tee. 
Gen mige $50,000,000 ($500/ 1919 -D Dec 1 1969 

& $1,000) gold_/_-__--- c*\ Int. at Fidelity Trust Co., Phila., trustee 
lst & consol M 6% ser due '43/ 1923 g J-D 155,500 Dee 1 194 


5%% Ser due 1955 1925 
($500 & $1,000) gold__c*tf|Bk. of No. Am, & Tr. Co., Phil 
Phila Suburban Gas Ist Mj 1901 5 M-S s 
OF =e arr c\Int. at Real Estate Tr. Co., Phila., tee. 
Suburban Gas Co of Phila lst{/ 1902 5g A-O 1,452,000 April 1 1952 
cons M ($1,000) gold___.c*|Int. at Real Est. Tr. Co., Phila., trustee. 
Jenkintown & Cheltenham/{ 1903 5 A-O 373,000 Oct 1 1933 
Gas Co Ist ref ($1,000) --.c\Int. at Real Estate Tr. Co., Phila., trustee 
Hunt Valley Lt & Pr Ist Mj ---- 5¢J-D 245,500 June 1 1947 
($500 & $1,000) gold_---- c\Int. at Phila. Trust, Safe Deposit & Insur. 
Co., Philadelphia, trustee. 
Chester County Pub Service/{ 1911 5 g J- 241,500 June 1 1941 
lst M ($500 & $1,000){Int. at Chester County Trust Co., West 


| RRP ae eee ee c*| Chester, Pa., trustee. 
Consol Schuylkill Gas Ist Mj 1899  5A-O 150,000 Oct 1 1929 
ee eee c*|Int. at Real Est. Trust Co., Phila., trustee. 


x All owned by The American Gas Co, 

Stock.—Pref. is callable all or in part at 105 and divs. 

Bonds .—\1st & Ref. Mige. 5s are call. at 105 & int. on any int. date on 60 
days’ notice. Guar. prin. and int. by endorsement by The American Gas Co. 

Gen. Mige. 6s are call. all or in part on any int. date on 30 days’ notice 
at 105 & int. Guar. prin. and int. by endorsement by American Gas Co. 
$5,517,500 are pledged as security for the Ist consol. mtge. bonds. 

lst & Consol. Mtge. bonds are guar. as to prin. and int. by endorsement 
by American Gas Co. and are additionally secured by pledge of $5,517,500 
gen. mtge. 6s. Penn. 4-mills tax, Conn. 4-mills tax, the Maryland 4\- 
mills tax and Mass. income tax not exceeding 6% per annum on income 
derived from the bonds refunded. 

6% Ser. due 1943 are red. all or in part on any int. date on 30 days’ notice 
at a premium of 7 }4 % on or before June 1 1929, and premium to be reduced 
by % of 1% commencing Dec. 1 1929, witha like additional reduction com- 
mencing Dec. 1 or each year thereafter until maturity. In Dec. 1923 
$3,650,000 were sold by Drexel & Co. and Stroud & Co., Inc., Philadel- 
phia, at 9634 & int., to yield over 6.30%. V.117, p. 2551. 

54% Ser. due 1955 are red. all or in part on any int. date on 30 days’ 
notice at a premium of 6% on or before Aug. 1 1943, said premium to be 
reduced by % of 1% commencing Feb. 1 1944, with a like additional re- 
duction commencing on Feb. 1 of each year thereafter to maturity, in each 
case with accrued int. $2,100,000 were sold in Feb. 1925 by Drexel & Co., 
yore & vs Stroud & Co., Inc., at 98 & int., yielding about 5.64%. 
V. 120. p. . 

Suburban Gas Co. of Phila. 1st consol. M. 5s have annual sinking fund of 

9%, of bonds issued. Are call. at 108 & int. 

Huntingdon Valley Lt. & Pr. 1st M. 5s are call. at 105 & int., or for sinking 
fund at 102 & int. 

Chester Co. Pub. Serv. 1st M. 5s are call. all or in part on any int. date on 
4 weeks’ notice at 105 & int. Mtge. provides for sinking fund. 

Consolidated Schuylkill Gas 1st Mige. 5s are callable at 105 & int. 

Dividends.—$7 per annum being paid regularlygon preferred. 

EARNINGS.—For calendar years: 





1925. 1924. 1923. 
Cnnes DERE, 5 kono cnscceseecscns $5,693.027 $5,250,500 $4,978,682 
Net after maintenance & taxes_..-_-.. 2,337,790 2,079,424 1,867,324 
PENG URNNE. ooo nwukkntbdescses 1,041 ,420 947 ,349 730,920 
ee eS en a $1,296,370 $1,132,075 $1,136.404 
OFFICERS.—Pres., M. W. Stroud; V.-P., 8. P. Curtis; Sec. & Asat. 
Treas., Johns Hopkins; Treas. & Sec., Jos. B. Townsend 3d.— 


i, Asst. 
V. 120, p. 958; V. 122, p. 884, 2193, 2652. 


STANDARD POWER & LIGHT CORP. (Del.) 


Control.—In Jan. 1926 H. M. Byllesby & Co.'s interest in this co. was 
transferred to Standard Gas & Eleciric Co., which co. thereafter controlled 
jointly with Ladenburg, Thalmann & Co. the Standard Power & ht 
Corp. (Del.). V. 122, p. 613. In April 1926 Standard Gas & Electric Co. 
had acquired 80% voting control of Standard Power & Light Co. ° 
122, p. 2043. Standard Gas & Elec. Co. planned to sell the minority 
shares of stock, to be acquired by exchange of securities of United Rys. 
Investment Co., Pittsburgh Utilities Corp., California Ry. & Power rh . 
and Philadelphia Co., to Standard Power & Light Co., which latter co, 
was to issue its notes, pref. stock and partic. pref. stock to Standard Gas & 
Elec. Co. Standard Power & Light Corp., upon completion of this plan, 
will have outstanding 170,000 shares $7 cum. pref. stock, 3,300,000 shares 

artic. pref. stock, and 440,000 com. shares. Standard Gas & Electric 
Be to own all notes of Standard Power & Light Corp. to be issued in con- 
nection with this plan, as well as 70,000 pref. shares and all the partic, 
ref. shares. The partic. pref. stock will be full voting shares, electing 
% of the directors of Standard Power & Light Corp. V.122,p. 2044. 
Change of Siock.—On May 4 1926 stockholders increased the authorized 








capital stock from 1,330,000 ne par shares (500,000 shs. pref. 800,000 
| class A com. and 30,000 shs. class B com.) to 4,600,000 no 


ar shs. (500,000 
pref., 3,300,000 partic. pref. and 800,000 com. shs.). e pref. stock to 
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PUBLIC UTILITIES 


[Vor. 12%. 








be p- f:rred »voer all »taor si »cks a8 t» cu nulative quarterly divs. at the ORGANIZATION —Oreanized on May 24 1854. and was originally a 
rate {$7 p-raiium aid ass°’ts ($100 & divs.’ the partic. pref. to be p-e- | natural gas company. Operates under special Act of the Lezislature of 
fercod th » wer div g at ‘ho ate S' n.a,.acd opt» | Penunsylvania (couferring many valuable rights and privilezes) granted to ite 


. we 1. aR ¢ . 

pasets ($29 and dive ). but to share equally with coon stock a* classes 
fu any further divilends or renalilie assets after pacticip. pref. and 
common each have receive! quart. divs. at the rate of $1 per ainun and in 
care of liqui latios $2) & dive. pe share. Particip pref. to he no 1-redeen- 
able common acd girticip pref. to have each 1 vote provided 
thet the majority of the outstanding conmon stock i« to hive the power 
to elect 1-5th of the aummber of directors ana the majority of oucstandine 

ar. dip. pref. we rem iui 4-5.n. Sve V. 122, vo. 2451, 2653. Sock 
on hee. Iso opproved issuance of .ppr ox. $8 999.099 of notes ( «ih an au- 
thoriz::i n of adci ivn:| notes which may b>° issued later for refunding of 
the $10. 000.000 bona issue of Pittbsurgh Uiili i s Corp.) 

ORGANIZATION — Organized in 1925 and incorporated in Delaware 
on June 20 1925. as suecessor. by exchat ge of stocks, to a company of the 
game nameincorp in Maryland Oct 201924. In July 1925 theeco. acquired 
8 majority of the voting shares of Pittsburgh Utilities Corp . which con- 
trol- the utilities supplying all the electric power and gas and street railway 


however | 


| The 


transp tation to Pittsbursh and surrowi dines. Cortros epprox. 40% 

stock i terest in Market Street Ky. system in San Francisco. See V. 

121. p 249° Market “treet Rv,”’ | 
CHARACTER OF BUSINESS —Organized to conduct a public utility 

Dusinexs inel the acquisition and operation directly or throuzth subsids., 

of public utility properties the supervision of the manazement develop- 

ment. operation and engineering of auch properties, and the purchase fo | 

the coutrotling and other interests in public utility companies, | 
BTOCK AND BONDS— late Interest Outstanding Maturity. 

(ads Vdlolusding Ajtes Compution of AbDiwr win.) 
Common 800,000 shs_—---- — : ‘ 440.000 shs - 
$7 cum prof 500.000 shs__-_-- $7 179.000 shs See text 


Pariic pref 3.300.000 shs 
Stuck —Sce obeve 
Diridinds.—On pref 
OFFK | he Cha 


see text 3.300.000 shs 
under “Control” and “Change of Stock.” 
paid $1 75 quar. since Feh. 1925. 


irmau of Board, Moritz Rosenthal: 
, Bdnet 5. ot & Boe. & Tre t.. at. & 
3316; V. 121, p. 332, 461. 1909: V. 122, p. 


Pres., John J. 
Morris .1.— 
2043, 2331 


O'bLrin 
V. 120, 
2653. 


, 


is 
p. 88, 212, 





UNITED RAILWAYS INVESTMENT CO. 


1924 Stand. Pow. & It. Corp.. organized by H. M. 
acquired control of the United Rys. Invest. Co. V. 


Control. —In Dec 
Byile-by & Co., 
119. p. 2&80 

Ofier by standard Gas & Elictric Co.— On April 6 1926 Standard Gas & 
Electric Co «ffered to stv chhe lders the f Howing exchunve of securities. to 
be made on or before May 31 1926: To commen stockhIders 4% share 
Stand Gas & El con mon steck for each Un. Rys. Inv. Co. common share. 
| To preferred stochh Iders f r each Un. Rys. preferred share either 1% 
RY cum. pref. share together with 1-10 common share both of Stand. Gas 
& El ts » 1% shares conimon stock Stand. Gas & El. Co. See V. 122, 
p. 2045. 3085. 

ORGANIZATION.—A heldine co. Incorp. in New Jersey Feb. 17 1902. | 
In Sept 1006 chanved its name from United Railways Inv. Co. of San Fran- 
Ciseu te present title V 8&3 p. £89. Owns all the outstanding common 
and preferres stoch cf the California Ry. & lower Co. V. 82, p. 39%, 988; 
Vv. 83. p 1235. 

STOCh AND BONDS— 
Common 431.000 000 ($100). . 22.8 
Pref 5‘, cum from Apri 192} eee 

$25,000,000 ($100) 222 -. 


Stock.— The preferred stock can be retired at 
pref stock out bears divs. from Sept. 1 1904 


Date. Interest. 


Outstanding. Last Dio 
$20.400.000 
15.530.000Jan'07 .2 % &e 


OC 


119. $830,000 of the 


Diridends First dis 1%%, on pref. stock paid Jan. 3 190%; 1%%% 
July ‘93. in Jan ‘04, 1%%; July, 1%%: in (05 4%; in ‘06, Jan., 2%% 
(V. 8&1 p 1667). April 4% % (owing to the earthquake and fire this div 


bearing scrip instead of cash. Vo &2, p. ORS) 
Y paid (Vv 
4, 


was paid in int 


In July 1906 
another scrip dividend of 2% 


S82. p. 1381). and in Jan. ‘07 an- 


other of the same aneoune Vv p. 149. None since. 
EARNINGS.—Fcer culendar years: 
Dirs. Rec'd Other Total Interest on Balance, 
on Stocks. Income. Expenses. Bonds, &c. Surplus 
oe $888,200 $24.422 $81,360 # -—-___-- $8 31.262 
RBH aR site) 708.000 195.729 61.9°5 aetna 751.803 
RR SES CR a 794,543 298,570 97.188 $529,000 385.995 
1922. 1.471 937 290.861 113.448 1017953 631.397 


Latest Farnings.— For 9 nes. erd. sept. 30 1926: Tivnicer cs and i..terest 
reccivec, $911.469: experses, $60,774: 1. et ivcor e. $850,725. 

OFFICEFS.—I res., Mason B. Starriig, Mew York; V.-P., Robert J. 
Gref. Chicavo: V.-IP., fici ey Bacharach. New York; Treas., M.A. Morrisou 
Chicay o.; Sec. & Asst. Treas.. 1’. M. F os) i: s.—V. 120, p. 1749, 2150, 2685; 
V. 122. p. 2045, 2194, 3U85; V. 123, p. 1763. 1998. 


(1) PITTSBURGH UTILITIES CORPORATION, 


All comoon stock outstanding owned by United Kys. Invest. Co. 


Offer by stancaru Gas & Luctric Co.- On April 6 1926 Standard Gas & 
Ele tric Co. offered to preferred stockh: iders the f Howing exchange cf 
securities Gs 'e aceonertef re Mays 21 1926: 

The pref. sto -kholders (incl. v. t. c.) for each share of 7% cum. pref. stock 


(incl vt c.) of Pitts. Ut. Corp., share of “% cum. pref stock or 1 3 
share commen stock, both of Stand. Gas & E]. Co. See V. 122, p. 2044. 
Bhare « moon svock, bus of Scumuaru Gus & Elecuic Co. Sue V. i122. p. 
2044. 3084. 


ORGANIZATION .—A holding co. Oreanized in N.Y. on Mar. 26 1923 


anu acquirec 491.500 shares of com. stoch of the I] hilacelphia Co. V. 116, 
p. 1533, 1651, 1762. 

STUCHK ANU BONDS— _ Date. Interest. Outstanding. Maturity, 
Common 500,000 shs (new par). 2... opera 1, Fe See text 
Pref 7’. cum $10,000,000 C310) 222. 7% $7 500.000 See text 
2-yr Ist lien z notes $10.000.-{ 1926 5 AO 10,0UG.000 Apr 15 1928 


000 .$1.900. $500 c*) tf 

Voting Trust.—ree V. 120. p. 1090. 

bonds.—Lu Kys. tusest. coll) trust bonds will be paid May 1 1926. 

Vhne 2-yr. ist lien g@ notes, due Aprul 15 1928 are red. whele or part on €0 
days’ notice at 101 and tut. on or before Oct. 15 1926 and \ % less for 
each 6 months or fraction thereof elapsed to date of redemption. Venn. 4 
mil) and Mass. 6% taxes refundable. tn April 1926 Ladenburg, Thalmann 
& (o., &c., &c. offered $10.000.000 at 100 and int. V. 122. p. 2042. 

Lhiviuends Ap initial semi-ann div. of 3'9% was paid on pref 
1923 and in sddition in-exters div of 24 ' wos psid.  Semi-ann 
3%% and extras of 24% were pald on pref. in May 192 
paid regularly semi-ann. since to and incl. Nov. 1923. In Nov. 1923 a 
Semi-aun. div. of $1 per share was paid ou com. and au extra div. ou the 
total com. was also paid amountiug to $96,250. Same regular and extra 
divs. also paid May i and Nov. | i924.) lu May aud Nov. 1925 $! per 
share was paid on com. and an extra div. on the total com. of $137,400 
Was also pald V. 120. p. 1587. 1570. A similai: div. was paid in May 1926. 
also in Nov. 1926. 


EARKNINGS—For calendar years: 


Expenses 
Tases, &c. Pal. Int. Pref. Dirs. Com. Dirs. 
1925 - $2 .183.307 2.735 $497.564 $559.333 $855,000 df$111.325 
1924 1.83 627 AS .O31 5YS.374 46-2 100 672.500 sur 192 723 
Latest Earnings.—For 9 1 os. end. Sept. 30 1926: Divs. and i..t. received. 
$1,733 .990: expe.ses, $13,996; i.t. paid, $375,467: net i.come, $1] 344.529. 
OFFICERS —T'res., Mason B. Starring; V.-P.. Jas. H. Reed aud 
Robert J. Graf; Treas., M.A. Morrisou: Sec. & Asst. Treas., P. M. Hoski.us. 
—V. 121, p. 1570; V. 122, p. 1170, 1764, 2042. 2193, 3084; V. 123, p. 583, 
1635, 1997, 2140. 


luterest payable in New York and Chicago. 


um Nov. 
divs. of 
4 and like divs. 


Tetal inc. Bal. Sur. 





> 


PHILADELPHIA,COMPANY. 
Control.—Controlled by Standard Power & Light Corp. 


Ofje: by Stanuard Gas & Electiic Co —On April 6 1926 Standard Gas & 
Electric Co. offered to common stockholders Phila Co. 12 5 sharcs commun 
Bloch stand. Gay & El Co. for each common share ef Vhila. Co. if 


| Equitable Gas Campany 





See 
122, p. 2042. The exchange had to be oiade on or before May 31 1926. 


predecessor the Empire Co. in March 1&71 Pranchises of the compan 
amd its subsidiaries, with a few minor exceptions. are perpetual or for 
years 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Phi'adeiphia €e¢. ix a soidin« compary which cor tr is thr ugh stock 
ownership a:d leases public utility companies whese business may be 
classed under the f lowing heads 


(1) Natural Gas and Oi!.—Vhiladelphia Co., threugh stock ownership, 
controls a nun ber of cc Pees ies vhich supply nearly all the natural gas 
consumed in the city ¢f Pittsburgh and the manufacturing towns lyin 
atong the Monongahela and Allegheny rivers. These companies contro 
hw lease 324,500 acres of gas and «il lands in West Virginia and Westero 
Penns Ivania. In 1913 the Vittshurgh & West Virginia (ias (Co. pur- 
cheaed the Monongahels ‘Natural Cas Co, he the feane «f €1 500 000 
collateral trust notes. The principal natural gas companies controlled are: 
Philadelphis «oo of West Va.|Pitushurch & West Virginia Gas Co. 

| 

DNur-ne the 12 months ending Dec. 41 1925 company sold °7.296 934.490 
eu ft of gas and pro .uaced 97.262 bbis. of off hn Dee 31 1925 owned 
or controilet 174) gas wells and 4.826 miles of pipe. Also owned or 
coutrolled 173 off wells. 


(2) Electric Light and Power.—The Vhiladetphia Co 
stock ownership the Duquesne Light Co | which forms the electric light and 
power division. See statement on a subsequent page. 

(3) Street Railways. —These conprise about 3) miles of track, all oper- 
ated (as a matter of convenience and eco nv) by the Pittsburch Railways 
Co. (except the Clairton Street Ry Co. the Beaver Valley Traction Co. and 
the Pittshurvh & Beaver Atreet Ry Co which are operated se arawly). 

The Phils Co in tin 1908 offered to gu rintee 1% per inn from Aug. 1 
1907 on the $2 000 000 pref. stock of Cousel Gis Co ‘entitled to 6% cum.) 
provided odidition te ornings be divided equ ily between the two classes of 
stock but pref not to receive more thin 6% in any event Holders of 75% 
of the $2 000.000 pref stock hiving agreed to the proposition, the plan 
was adopted Vo SH op. At. 605 


Proposed Reorganization Plan.—See under Pittsburgh Railways Co. below 


controls throngch 


SCHEDULE OF CAPITAL STOCK SHARES OF OTHER CORPORA- 


TIONS OWNED AT SEPT. 30 1926. 
Shares Shares 

Natural Gas Companies— Class. Owned. Issued 
Pittsburgh & West \irginia Gas Co_________- Conimon 240000 240.000 
The Vhiladelphia Company of West Virginia..Co nmon 29.000 29.000 
OE RR I eae apt ..-Conmon 23.000 33.000 

Note.—Remai.ing 10.000 shares are owned by Tittsburgh & West 
Virgi..ia Gas Co. 

Oil Compang— 
Philadelphia Oil Company-.................- Common 40.020 40,020 

Artificial Gas Company— 
The Consolida’ ed Gas Co. of Pittshurgh______ Preferred 4 162 40.000 
The Consolidated Gas Co. of Pittsburgh__.___ Conmon 80.000 -000 

Electric Ligit and P.noer Company— 
Dug: wnne Light Cp. ..........- a Common 209.900 209.000 
Duquesne Light Co _.......--- Participating Preferred 75090 100,000 

Mreet Railway Companics— 
*Couwolidsa.ed Traciion Co-..........---.-- Common 286 880 286.890 
A ‘eunatieae 68 Traction CO. .....ccccccccecs Preferred 233117 240.000 
el OG ee ea eee Preferred 50 000 50.000 
ag | OU US eee ae Conmon 50 990 50.000 
The Beaver \ alley Traction Co. __........--- Common 21.500 21 500 
Pittshurgh & lseaver Sireet Ry. Co... ....--- Common 4.7: 4700 
*The Morningside Elec. Street Ry. Co... ._. Comnon 480 480 
*Urere'on Avenue Street Ry. Co... 22 lk. Common 240 2419 
*Ba‘'es Street Ry. Co i ei lt enn amin Conmono 189 180 
*Vitisburg': Southern Street Ry. Co... .--- Coanoa 162 162 
Gram and Liberty Street Ry.Co  __..-. 22. (Connon 150 150 
* arrick and Baldwin Street Ry. Co __..._ Connon 129 120 
*Uuited Traction Co. of Vittsburgh. ........- Preferred 67 60,000 

* Operated by Pittsburgh Railways Co. 

Miscrllaneous— 
a CE OU. , cn cbevedadasanesenden Comnron 3.000 3.000 
Po cee wees Oe OOO CO oc cecceccecoceeds (onan oa 1n0 100 
Kqiiable Sas ¢o ._..... Oe ye 4.653 4.653 
kq.i ale Towing & Transportation Co, ___-- Co amon 2.250 2.250 
llarwick Coaland Coket'o "© —_____._e ee Co nn.on 2.750 2.750 
Chesviek and Harirar Railroad Co_.... 22. . Common 516 500 
17th Street Incline Plane Co. ..............- Common 5.000 5.000 


Equit. bie Gas Co.— Under aii agreemet t of cons .idati nai d merger dated 
Scp.. 15 1925 between the thes Kquiiavle (as CC... and s»iconongahela 
-atural Gas ©... a new co., under neme f Fqu lt he Gus C:., was furmed 
on March 31 1926 in Peimsylva.ia vith an auth sized a d ‘issued capital 
st ck | f $3,500,000, par $100 (22,000 shares ar: - wi+d by Phi ade!phia Co. 
and 1),0)0 shares by Pittsburgh & W.st Virgi ia Gas Co., a sapsidiary of 
Philade!phia C).). 


*SECURITIES OUTSTANDING, 


STOCK AND BONDS— ale. Imerest. Uutsianding LastNie.,&c- 
Stock com $48 .650.000 ($50)... - -... $46.444.000 — See text 
Pref stock $25.000 000 ($50), .2 2. 6 M-N 14.591.000 Nov '26,3% 

6% cumulative. ._..- : 

Pref stock 5% vou-cum ($50). .. - 5 M-s8 1.442.450 Sept 24,2 
Ist ref & coll tr Mt $100.000.-) 1919 64 F-A 121.7, 0) Feb 194 


000 ($100, $500 & $1,000 ¢*}Guaranty Trust Co., New York, trustee. 
and 31.000 r*) 4 Ser A” tf 

Phila Co Ist & coll tr M $6.-| 1899 5 # M-8 2.963.000 Mar 1 1949 
500,000 gold ($1,000) ¢*.tf {Maryland Trust Co., Baltimore, trustee. 

Phila Co con M & coll tr $7? ',- 901 5g M-N_ 12,3 6000 Nov 1 1951 
3 OO g ($1,000) _c* tf{/Coutivental Trust Co., Baitimore, trustee. 

lo-yr couv deb bus $10,000,-) 1923 5% 2 M-S_ 9,46 .,000 Mar 1 1938 
V00 ($100, $500 & $1,000 ¢*)} Chase National Bank, New York. trustee. 
$1.000 & multiple r*) z_ _tf 

Uniou Cias Co of MceKeesport({ 1899 54 1.5000 Oct 1 1929 
first mortgage guar p & ij Union Trust Co., Pittsburgh, trustee. 
sold sinking fund luterest at Mellon Nat. Bank, Pittsburgh. 


* This table dues not cover such properties as are sepurately reported 
further on. 


MM ock.—Preferred and common stocks are listed on New York and Phila- 
delpnia Stock Exchanges. 


Nute.—The Philadelphia Co. has a contingent liability for the following 
bonds. guaranteed boon a= to priacipal and iuveresi’ (a) Dit. Washington 
Street Ry. ist mige. 39-year 5s, $1.500,000; \0) 17th Street Incline lane 
Co lst mtge. 30-year 5s, $120.000° .c) Allegheny Bellevue & Perrysville Ry. 
Ist mtge. 30-year 5s, $500.000; ‘d) Morningside Elec ric Sireet Ky. Ist ute. 
30-year 5s. $200,000; (e¢) Ben Avon & Euisworth Street Ry. Ist mige. 30-year 
5s, $400,000: (f) Pit.sburgh Railways gen. mtwe. 40-year 53. $1.968.000. 

‘Tne co re also has a Con ingent liability. as endorser. on short term 
notes of ius affiliated co. npanies: ax guaran.or of the pay:nent of interest 
(but not principal) oa Certain issues of bouds of is affilia ed co npanies: and 
as guaran or of cervain reaial agree nen s of is affilia ed co.upanies. 

or increase in com. stock and purposes for which tssued see ~* Electric 
Railway” ey of April 26 1924. Com. stork his been listed 
ov the New York Stock Exchauge since Oct. 1886, and is also listed on 
the Phila. Exchange. 


Bonds .—The bunds of 1899 are listed on the Phila. and Pittsburgh Stock 
Exchanges. Of the §$ »7 000 bouds of 1901. $6,500,000 are reserved 
two tuke up the $6.500,000 Ist coll. trust vouds aud $452,000 to acquire 
pref. stock of Cousol. Traction Co. Llu 1918 the Brunot [sliod property 
which was under the lien of this mtge. wis suld to the Duguesue Light Co. 
and the proceeds ($4.000.000) deposited with the trustee of this issue. 
$500,000 was used for additious wo the property. and out of tne biulaace 
$3.434.0U0 bo..as of this issue have been acquired a..d retired. They are 
free of Pennsylva..ia State tax. For security for the bouds see V. 102, 
p. 801. Listed ou Philadelphia Stock Exchauge. 
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ee a plan dated Feb. 27 1917 (see V. 104. p. 953) sinking funds were 
established beginning March 1 and May 1 1918, Seamectiaaie. to retire and 
wees bonds by purchase or call, by applying thereto each year a sum equal 
to 2% of the principal amount of such of the $6.500. 4 sae ing 
ist mtge. and coll. trust 5s due Nov. | 1951 as agreed to the Assent- 
bonds are stam as subject to call as a whole or w y ‘drawn by 
lot for the sinking fund at 107 % and int. for the Ist mtge. and 102% 
and int. for the codnsols. $5.745.000 ist mtge. and coll. tr. 5s and 
$14 253,000 con. mtge. and coll. tr.5% bonds vere on stamped, but $998 .000 
ist M. and coll. tr. 5s and $2.802.000 consol. M. and coll. 5s have been 
cancelled through operation of the sinking funds, leaving 31 313 000 and 
$11. .451,000, respectively. Stamped bonds have been listed on the Phila. 
tock Exch inge. In case the bonds are called as a whole, they may be 
canceled or kept alive. as the co. may elect. 

For security for the lst & ref. coll. tr. M. bonds, see V. 168, p 683. 
Of the $100.000.000 auth. amount sufficient bonds are reserved to | anne fy 
~ for par, all gadertyins securities. Additional bonds may be issued 

70% and 75% of the cost of additions, improvements, &c., under 
certain restrictions. A. “A” limited to an issue of $25.000.000 6% 
bonds, incl. the $16.000.000 outstanding and $9.000.000 add’) issuable 
against the present properties. Ann. sink. fund of 3 cents per 1.000 cu. ft. 

gas sold, , 3% p. a. of total ist ref. & coll. tr. mtge. bonds 
issued, to be for purchse or call and retirement of the bonds. Are 
call. all or in part at 105 and int. during the 5 years end. Feb. 1 1927; 


yes during next 6 years; 102% during next 5 years: 101 during next 
6 years, and 100 Cortes tes last ed prior to maneuaiy . ... int. in each 
case. Int. payable in a ~~ Chicago an etegueee 


from Penna. State tax. V. Ys. Dp. Listed on N. Y. Stock Ex- 
change. V. 114, p. 1891. 

The 15-year 54% deb. bonds are conv. since March 1 1924 into non- 
callable 6% cum. wet stock, par for pur. The debs. are call. all or part 
at any time on and after March | 1924 on 30 days’ notice, at 102% and 
int. during the 9 years to Murch 1 1933 and thereafter at \ % less premium 
each year to maturity. Int. payable in New York, Boston, Chicago and 


Pit *vurgh. Free of Penna. State tax. V. 116. p. 936. 


DIvs.— { "95. '96. "97. '98. ‘99. "00. ‘01. '02-'09. "10. "11. ‘12. °13. 
Per cent...... 5 None 44% 5 5%6%yly 7 7 6% 7 

The Revepeing divs. are for the com. stock. The ola 5% non-cum. <p 
Was created in 1899, and first semi-ann. payment of 2 4 % was made in 


1899 and have been soamierly continued since then. 
cum. pref.—3%— ae = ¢ 1913; same amount semi-ann. fm HY an 
incl. Pd 1926. n 1914, Feb., 14%: May, 1 2: 1%%. 
The Nov. div. was pene in scrip bearing int. at 7% he rete "15 °1915 


lst div. on sow 67 


div. was also paid scrip (V. 100. p. 141). Both series of scrip were 

called for payment on Feb. 1 See at ae = sy V. 102 * 345. In 

May 1915 a cash div. lhe "oe 1%%: Nov... 14%. Ip 

1916, 6% In 1917, 7 In 1918. rt a 2 61 m4, ” 1182: 

6%." In 1 1, 6%. in 1982, 6%. In 1093, April 

July, 2%: Oct.,2%. In 1924. 8%; in 1925, 3%: in “1926, Big 
EARNINGS.— 


Income Account Years Ended Dec. 31 (Philadelphia Company Only). 


Being a statement of dividends, interest and rentals received during the 
year from subsidiary companies, and miscellaneous income, together with 
expenses, taxes and income charges. 























Divs. & Int. from Ine. Securitrees— 1925. 1924. 1923. 
Natural gas companies__........--- $628.750 $1, tone 260 $2,320,050 
CI er a 80,040 0.060 00.1 
Electric light and power company... 2.800. Ss. 733. 560 2,145.956 
Street railway companies____.._.__. 537.100 507 35.051 
Miscellaneous companies.___...._-- 159,129 46 388 192.463 
Interest from other sources_-_--____-_- 627 .238 364.247 298.441 
Rents from lease of gas properties... 2.655.671 2,732.190 3,819.007 
Rents from lease of other prop. (net) - 3.0 Ae 
i a a ln ag 129 345 

i i ete ntine $7.488.590 $8,109.597 $9,012.895 
General administration expense. _-_-_- 81.899 97. 47 371 
Other general expense._.__........- 51.649 64.633 61.695 

(a ga el ara aa 155.114 251,110 67 .899 
DE cicccncnemenensions - -6E0Eetn one 1,187 856 

I a nt os aint $7.199.927 $7.696.787 $7,548.074 
Rent for lease of gas properties_-___. 2s 87 77 
Interest on funded debt__-....-.---- 2.091.589 2,164,929 2,120,358 
Interest on unfunded debt-----_---. 69.010 148.080 155.247 
Guar. div. on Cons. Gas pref. stock __ 71,676 71.676 71.707 
Amort. of debt discount and expense. 170.708 178.72 184.857 

a $4.796.652 $5.132.496 $8. 015.027 
“ita te apie 14,147.467 13,606.498 12,659.084 
AddG@itions to surplus.......<<.<<--- 255.127 315,224 160.684 

I seme e $19.199. 246 $19.054.218 $17,834.795 
Dividends on preferred stock... _.- 385 946.692 946.658 
Dividends on common stock... .--- 3,715.07 3.715.075 3,166.718 
Amortiz’n of debt discount & expense 139.019 244,985 105.721 
Pe. ccadebecboacsaneane ie )=3—l(‘ét rr 9,200 

ne $14.359.631 $14,147,466 $13,.606.498 
Philadelphia Co and Affiliated Operating Cos. (Inter-Co. Items Stitnaeee) 

Calendar Years— 25. 924. 1923. 
EE ee $60, 504, 848 $58.157.219 $37.122.622 
Expenses, depreciation and taxes._... 42.847.906 42,514,977 24,427,588 

ere $17. a6. 942 $15,642.242 ois. 695.034 
sn canneabnwnieeuien 2.321 796 .060 .353 .297 

Re $18.679. 288 si¢. 438. 208 $14.048. 331 
Interest and charges__.......--.-.- 8.834 785. 5,302 
Preferred dividends_-__...........-- 947. ORE arr b03 946 359 
Duquesne Light dividends__........ 2.300.000 1,219.167 862.497 
SE, cn cc woncecnenee 3.715.076 3.715.075 3,166.718 





$2.882.210 $1.771,786 $3,770,253 
Latest Earnings.—Of co. and affil. cos. for 8 mes. and. Aug. 31: 


. 1925. 
CITI ono gu se page soessonesceverses 063 oe ge) $40.817 629 
PEPE ear 13,457,236 11,985,429 
OFFICERS. —Moritz Rosenthal, Chairman of A 3 Bosse: A. W. Robert- 
Pres.; James H. Reed, ati R. J. Graf ;& Gee. Avy. Cc. 8. 
Mitchell, V.-P. & Com my J. Braun, Jr., eae "Ww. Carson, Sec. 
Office, 435 Sixth Ave., ‘ittsburgh, Pa.—V. 120 $29, 1305: 1328, 1580, 
1748, 1775, 2402, 2684, 2944; 121 76, 708, 2174; V. 122, p. 214, 884, 
1764, 1904, 1935, 2042, 2192, 2632. 84, 3211; V. 123, p. 325, 711. 


ELECTRIC LIGHT AND POWER. 
DUQUESNE LIGHT CO. 
Entire common and 75% of the participating preferred stocks are owned 
by the Philadelphia Co. 


SR eS eaes —eeeeep. on Aug. 25 1903 under the laws of Penn- 
vania 
at the entire stock and bonds of the —T aor pg ed Light Co., the 
entire stock and bonds of the Southern Heat & Power Co., the Alle- 
= oy ~ Steam Heating Co. and $500,000 060 bonds (entire issue) of 
he Rast End Electric Light Co. On Dec. 31 1912 leased for 50 years 
the Allegheny County Light Co., which in turn leases the Southern Heat, 
Light & Power Co. and Monongahela Light & Power Co. for 900 years 
from Jan. 11902. On Jan. 1 1921 the co. acquired from the City of 
burgh the North Side light plant at the price of $378 .652. V.111. 

FiE ELD OF OPERATIONS AND CHARACTER OF BUSI) 
As of Dec. 31 1925 bad « power station generating capacity of 324.90) k. w. 
15.174.6 miles of distributing lines, 852 7 miles of transmission lines, an 
108.31 of underground conduit, 226.311 customers; supplies 26.788 street 
lamps. Has contract extendingto 1963 to supply all electricity used by the 
Pittsburgh Railways. Also has contract with the city of Pittsburgh for 
street and other municipal! lighting and power purposes. Also does a steam 
heating business in downtown Pittsburgh on the Allegheny County 
Steam Heating Co. Franchise is perpetual. See V. 123, p. 2138 about new 
Colfax power plant. 

City Lighting Contract.—On Nov. 19 1917 the Pittsburgh City Council 
adopted an ordinince to authorize a contract with the company to furnish 
light to 20 wards of the city for ten years, the contract being based on normal 





er noe ont supplies; contract has since been signed. See also 
D. 


STOCK bos BONDS— Date. Interest. Outstandi Maturity. 
Common $25,000. 900 ($100 )-. - -- Monthly $20,000, See text 
Ist pref $150.000 Ser “A” 

cone pes ie ee 7Q-M 30,000,000 Sept’26,1% 
Partic (2d) pref $125.000.000 

Series ‘“‘A'’ 8% cumulative... —... 8% 10,000,000 Aug'26,2% 
First mtge & coll trust Ser’ A” 

$100.000.000...-..--..-.. 1919 663 “Jl 31.718.500 July 1 1949 

ee ee a are 5% 2 J-5J 10,000,000 July 1 1 }989 

($500 & $1,000) g_c*&r*.tf_ Bankers Tr. do. .N. Y., trus. Int.in N.Y. 


Bonds of Leased Compa »ies— 
Monongahela Lt & P ist M{ 1899 5 


$1,700, J-D__ $1,700.000 June 1 1949 


($1,000) gold_tf{Int. at Mellon National Bank, Pittsburgh. 
|Union Trust Co. of Pittsburgh, trustee 


Stock.—The first pref. 7% stock, Series ‘‘A,"’ is ig ay or ‘= 7." 4 
$115 and divs. Exempt from Penna 4 mills tax. 
pe. was sold in Mar. 1923 by Lee, wor? & Co., Rt. 

and Hayden, Stone & Co. at 103 and div., to yield 6.80%. 

P 1056. In Oct. 1924 same bankers offered an additional $15,000, 000 7% 
st pref. at 106 and divs., yielding 6.60%. V. 119, p. 1631. 
New York Stock Exchange. Vi iil 3 
Exchange. V. 118. p 316 


.-p 89 Listed on Pittsburgh Stock 
Bonds.—The Ist mtge. & coll. trust bonds are secured by a first mtge. on 
al prepay owned in fee and by a first lien on the co.'s easher id interests 
on certain bonds and virtually all the stocks of its sunsidiaries. 
Remaining bonds may be issued under certain conditions for purposes 
enumerated in V. 109. p. 176. The mtge. provides for a maintenance 
and depreciation fund of not less than 15% of the gross operas 
of the system. Registered bonds in the $1. denom. onl 
and om, “B” are red. ge any int. Gate at 105 and int. Penn. 4- 
tax. 109, p. 176; lll, p. 208; Pg p. 1525. Listed on the N. 
Stock eee. Vv. Tie. p. 474: . 460. 


Dividends.—First div. on 7% ode moc 1 *. Reid May 1916; same rate 
quar. since. First quar. div. on com. d March 31 1913; J 
1913, 1% %; Sept., %. From Oct. “193 to on including " 1 

vidends of 7-12 of 1 % were paid each month; Sept. to Dec. 1922 at the 
rate of 5-6 of 1%: Jan. 1923 and thereafter to and including Sept 1926 at 
the rate of 2-3 of 1% monthly. Extra cash dividends have been paid on the 
common stock, 1% during each of the years 1915 to 1920 both incl.; {4% 
in 1921, 1% in 1922 and 1923; 14% in 1924, and 2% in 1925 and "1926. 
In 1924 a stock dividend of $1,774, 600 was paid in common stock. 


EARNINGS.—For calendar years: 


revenues 
Both ser. “A” 


1925. 1924 923. 
Gross earnings_________ $22. 872, oi) $29. 339.750 $13. 388. re $16, $28 "748 
Net after denen. & taxes 8, ref 240 7,585.785 6,599 227 








Other income_________- 17.939 581.491 738: a8 "323,132 
Total income________ $9.445.179 $8.167.277 586.954 $6,922.359 
Balance after int.,&c_._. 6,643,010 Steers 4,879.724 4,232,734 
Preferred dividends.... 3.100.000 2.219.167 1,362,497 373 882 
Common dividends. -_-__ 2,000 .000 1,793. 560 1,640,340 1,640,340 
Balance, surplus-__-_-_ $1,543.010 $1,500,153 $1,876,887 $2,218,512 


OFFICERS rs a ay of the Board, Moritz Rosenthal; Eyes, A. W. 
Boberieen, VarBes de Reed; V.-P. & Gen. Mer., ree = . Phill abd 


Sec., B. © arson, I Py C. J. Braun Jr.; Comp., C. 8S. Mitchell, 
V. 120, Pp. 585, 1202, og "V. 121, p. 2037, "2271; a 132° PD. 94, 1761; 
1904; V . 123, Pp. 1250,2138 


ARTIFICIAL GAS. 
CONSOLIDATED GAS CO. OF PITTSBURGH. 


All the common stock and $208,100 of the erred stock owned 
delphia Co. 37,000 of the outstan bonds are guuet 
Equitable Rea] Estate Co.. a subsidiary of the’ Philadelphia Co 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS. — 

The Consolidated Gas Co. under a etual charter is the only gas 

tsburgh and the engeeee © right 
This co. discontin 


~~? 


manufacturing company in the city of 
to manufacture illuminating gas is Hs. in it. 
operations in June 1919. 


Exchange of Bonds for 6% Pre yt Stock of Philadel ate Co.—fSee ‘*Eleo- 
tric Railway’’ Supplement of April 26 1924 for deta 

STOCK AND BONDS— Date. Interest. euiments Maturity. 
ORES BE Dee Ce ance cece eernccrne GED ecsessces 
Pref 4% cum $2.500 ol sean te FH 2.000.000 Aug’ 26, 2 
First mortga re $1,.062.000/ 1898 3 9,000 Feb 1 

Gi Gee? Bibsscccotuce i Moryland vat Co., Baltimore, 


Interest on bonds is payable at Brown Bros. & Co., New York, and Ales. 
Brown & Sons, Baltimore.—V. 120, p. 3313. 


STREET RAILWAYS. 


1, PITTSBURGH RAILWAYS CO. 


Recetvership Terminated.—On Jan. 30 1924 Federal Judge Thompson at 

tony J, gned a decree ordering a return of the properties of the com- 

ray Fy owners and lifting the receivership, which had been in effect 

since Kori 23 1045. at me Jan. 31 1924. V.118. p. 552. Compare 
- 118, p. 432; V. 117, p. 


Proposed Reor nication Plan.—A plan for the reorganization of the 


mbod gat ore wed to be —— by the oo of 
Pittaburgh. the Philadelphia Oo the Pittsburgh Rys. Go. 
sented to the Pittsburgh City Council July 26 1921. The vlan eoutempin 


the reorganization of the co. or the formation of a new co. to take over 
ite assets. The new co. would be limited to $62,500.000 In the issuance 
Arty in substitution of securities nding amounting to 


$156.000.000. An annual return of 6% for 10 years is allowed on the new 

capitalization, which is the value of the railways ap yy as fixed by the 
P. 8. Comm. (see below under * Bap spl ). The city is given a voloe i 

the control of the co. The pro & an was pees and copies distribu 

by the Municipal Law Dept. of the City of full details of 
gen see Vi) p. 443 731 Nineteen Bar-; of trade. chiefly an 4 


districts entered into a joint protest against the proposed 

1288; V. 113, Pp 1252. The above plan was LP roved by the Pic Prietaburel 
Pity Council, with certain amendments (see V. 113, p. 2 21), 
by the Mayor and A. W. Thompson, Pres. of the co., in Dec. lose (Vv. tS, 

+4 On Feb. 14 he ~ Penna. P. 8S. Comm. approved the pise 
LP. ae 1288: V. aS ite 2378, aes: V. ie, 412, 
2516. 1018, 1664" 1778: 18, p. 1666; 119, p. 5. 
July 1936 it 4 announced that a pe pM. AE ARS in ™. 
was to be floated to retire all the outstanding mortgage bonds (about 
$11,575.000) of the component companies. V. 123, p. 456. 

Default— Payments.—The company failed to pay the Jan. 
1918 interest on the bonds of a number of subsidiaries ‘and th, pK 
the Philadelphia Co.. which was already a creditor of the esieaae te ~ Ye, for 
s large amount, refused to make it further loans. All the tan. 1 1918 
soupons, except on the United Traction 5s, were paid in March 1918 
V. 106, p. 930, 1232. _ Coupons on the Unived Trac. 58 have since been paid 
from time to time. 113. p. 2722: V. 114. 

Holders of $343. 000 Pittsburgh & Wert End Passenger Ry. lst M 
5s due July 1 = were asked to convert their holdings into West 1 

being 


plan. 11 


Traction gen. 5s, due Jan. 1 1938. For details see V. 115, 
Up to Oct. 1 ida 330. 000 had been so engverses. balance of $313, 
paid int. at the rate of 5%. Compare V. 117, p. 1993. 

Claims for Rentals.—See V.115. p. 760. 


Valuation.—\in March 1918 the Public Service Commission append 
& committee to ascertain the payereet valuation of the co.'s ruc: es and 
to recommend fare rates which will yield it a fair return on its investment. 
{on Aug. 1918, under orders from the P. 8. Comm., the receivers a 
poin a board of three A J. Kelly, Henry P. Haas and J. W. Cree) 
make the valuation. V. P 697. According to the report to the P. 8. 
Comm. in Aug. 1919, physica value of the co. in the opinion of engineers 
for the city is $48,000, and in the opinion of engineers for the co. either 
$60 889.804 or $70,120,804. V. 109. p. 776. 1367. In March 1920 the 
?. 8. Comm. fixed $62.500.000 as the value of the co.'s ‘es 7) this being 

compromise between the above mentioned valuations. 110, p. 1290. 
The city. however, carried an appeal to the Superior mY of Penna., but 
this was withdrawn by agreement. 





PUBLIC 
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UTILITIES 


[Vor. 123. 











ORGANIZATION .—This was formerly the Southern Traction Co., but 
in accordance with the authority vested in it by the terms of its charter. 
the directors of the Southern Traction Co. on Dec - 0 1901 voted to change 
the name of the company to the Pittsburgh Rys. Xo. The Philadelphia 
Co. had previously acquired all the stock, com. aS pref., of the Southern 
Traction, in accordance with the terms in V. 73, p. 1112. 
The Southern Traction Co. was chartered in i90U vo take over, extend 
es oe the West End Traction lines, which were purchased in Aug. 1900 
or 
Leases the Pittsburgh & Geevte Shannon RR. for 99 years, rental beings 
15.000 per annum. See V. 81 778 
The following stocks ee in each case the entire issue) are owned: 
Schedule of Capital Stock Shares of Other Corporations Owned at 
Sept. 30 1926. 
Shares Shares 
Issued. 
Unies = Traction Co. of Pittsburgh, common 


Jo 


ommo 

Pitteburgh. & Charleroi Street Railway Co., common. ---. 50. ‘000 
Mt. Washington Street Railway Co., common......---- 30,000 
Weshington 4 & Canonsburg Rallway Co., common r 
East camper’ Street ewer Jo. 
Allegheny Bellevue & Perrysville Ry. Co. common. --- 
Ben Avon & Emsworth Street Ry. Co., common 
Pittsburgh Canonsburg & Washington Ry. Co., common. 
Clairton Street Ry. Co., common 

West Shore Electric Street Ry. Co., common 
Washington & Claysville Street Ry. Co., common 
Allenport & Roscoe Electric Street Ry. Co., common. .-.- 
McKees Rocks & Neville [sland St. Ry. Co., common.--- 
Rosslyn Street Railway Co., common 

Bon Air Street Railway Co., common 

Pine Run Street Railway Co., common 

McKees Rocks & Allegheny Street Ru. Co., common. --- 
Crafton & Chartiers lley Traction Co., common 
Clairton & Blair Street Ru. Co., common 

Virginia Avenue Street Ry. Co., common 

West Liberty & Caserees | Street Ry. Co., common 

Weills Place Co., commo 

Consolidated Traction Co. 

Cedar Avenue Street Ry. Co., common 

Superior Ave. & Shady Ave. Street Ry. Co., common..-- 
Tustin Street Railway Co., common 

By the terms of an operating contract, effective Jan. 1 1902, the Pitte4 
pureh Rys. Co. assumed control of all the properties of the Consolidated 
Trac. Co., the United Trac. Co. of Pitts. and their underlying companies. 
Operates joint] he with the West Penn Rys.Co.a a freight service known 
as the Coons Electric Freight. . 119, 694. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
The Pitteburet Railways Co. operates 595.86 miles of track in Pittsburgh 
and outlying boroughs. Total cars, 1,803. In 1925 carried 269,345,924 
revenue passengers. Has song contract with Duquesne Light Co. for 
supply of light and power. 121, p. 2274. 

us Operation.—Operates 22 buses. 

STOCK AND BONDS— . Interest. Outstanding. 
Com stock $2,500,000 ($50) $2. 500,000 
Pref 5% cum $2,500.000 ($50) - 

Gen mtge $20,000,000 red . 

105 & int guar “r4 ‘&i 


Car trusts ($1, Wy free at 
4-mill tax gold 

Car trusts Ser. ‘B’ ($1 060). :. 
free of Pa. 4-mill tax __c*tf 
Guaranteed Bonds— 

West Liberty & oon = lst M 


SER55 


et et et et 
mbdodotony 
ooooo 


pees 


Maturity. 


- : 2 
6 g A-Q 
Int. at Un. Tr. Co., Pittsburgh. trustee. 
Date. Interest. Outstandi Maturity. 
1908 5¢J-J $250, ‘Jan 11938 
250,000 ($1,000 tf\Int. at Colonial Trust Co., Pittsb., trustee. 
Ot oy Old Southors, Trac . Co.— 
So Trac iss M coll trust gold 1900 5gA-O 4,000,000 Oct 1 1950 
$4,000,000 ($1,000) -._c*tf\Int. at Union Tr. Co., Pittsburgh. trustee. 
West End Traction gen mitge 1898 5J-J 016,000 Jan 1 1938 
$1,500,000 f\Int. at Union Tr. Col! Pittsburgh, trustee. 
Underlyi loans of West End Traction— 
171,000 July 1 1924 


Pittsburgh certen & Mans-{ 1894 5J 
field 1st m tf\Int. at Pittsburgh Trust Co., Pittsburgh. 
a 6 J-J 313,000 


Pitts & West “| lst mtge_ - 4 
Bonds.—Of the gen. mtge. bo $4,000,000 are to retire Southern Trac- 
bonds and $13,461,000 (of which wey 461,000 in treasur x4 are for extens.. 
p. 444, 666. $ 968,000 are guar- 
anteed, prin. & int., by Philadelphia Company. 


betterments and improvements. Vv. 97, 

Car trusts of 1924 mature $200,000 each Feb. 1 from 1925 to 1939 incl. 
Prin. and int. payable at the office of trustee. In April 1924 $3, 
were offered by Union Trust Co. of Pittsburgh and Brown Bros! 
Co. at prices yielding from 5.22% to 6%, according to maturity. - 118, 
p. 2042. %400.000 have been retired. 

Car trusts Ser. “B" of 1925 are due, $80,000 annually $P 15 1926 to 
1940, incl. Prin. and int. payable at office of trustee. 000 were 
offered in April 1925 by The Union Trust Co., Pittsburgh at prices ra 
from 101 & int. to 101% & es. to yield from 4.95% to 4.85%, acco 
to maturity.—V. 120. p. 2013 

The Southern Traction mortgage cannot be called before maturity. 
Naps yo ia Company owns $126,000. ‘The Farmers’ Deposit National 
Bank of Pittsburgh offered the bonds for sale in Oct. 1900. See V. 71, p.864. 

Of the portion of the 5s of 1898 of the by End Traction stili unissued, 
$484,000 are reserved to retire underlying bonds. 

Bonds of the West Liberty & Sub. St. ar ye by Pittsburgh Rys. 
Co., are not subject to call and have no sinking fun 

Holders of the $171,000 Pitts. Crafton & oatisid lst mtge. 5s, due 
July 1 1924, were advised by letter of the President, dated Aug. 20 isan 
that they could either register their bongs under a continuation arrangement 

or exchange their bonds at par for West End Traction Co. 5% bonds, 
due 1938. A similar letter was issued to Pitts. & West End lst mtge. 
olders. 

Pittsburgh & West End Ist mtge. 5s matured July 1 1922 but holders were 
asked to convert same into West End Trac. gen. mtge. 5s due Jan. 1 1938. 
Up to Apr. 1 1925 $29,000 had been converted and co. is paying int. on the 
remaining $313,000 at the rate of 5%. 


EARNINGS.—For calendar years: 
Prepared in accordance with the terms of the pila Co. a between city 
of Pittsburgh, sundry other municipalities, Philadelphia Co. and Pitts. Rys.] 


925. 1924. 
$3}. B13. 697 $22,063,777 
17,461,177 18,028,919 


$4,352,520 $4,034,858 
283,672 374,684 


ng 


Gross revenue from street railway operations 
Operating expenses and tax 








Total income 
Income charges 


Net income $52,132 


OFFICERS.—Chairman of Board, Moritz Rosenthal; Pres., 
Robertson; V.-P., J. H. Reed; V.-P., T. Fitzgerald; Gen. Mer., 
Rossell; Sec., W.'B. Carson; Treas. oO; J. Braun, Jr.; 
Mitcheil.—V. 120, 7 el. 2013; v. 121, p. 2274; V. 
2193; V. 123, p. 456, 1878 


(a) MOUNT WASHINGTON STREET RY. 


oS eet —Incorp. in Penna. on Oct. 8 1901 and later absorbed 
e Sycamore Street Ry. Also owns the entire ($500,000) capital stock of 
R ount Washington TunnelCo. Stock of the Mount Washington Street 
Ry. is owned by the Pittsburgh Rys. The road is leased to the Pittsburgh 
Railways Co. for 995 vears from April 1 1903 for all charges. incl. bond int. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 12. was miles of track from Pittsburgh to Mount 
banon. Gauge, 5 ft. 2% i 


STOCK AND — ns 


Stock $1,500,000 ($50) 1,500 
lst mortgage and coll trust{ 1903 4 t, 1,500,000 April 1 1933 
Penn. Co. for AR on Lives & Grant- 


# gold ($1,000) 
guar prin & int c*tf| ing Annuities, Philadelphia, trustee. 


$4,409,542 
4,399,467 


$10,075 
A. WW, 
ws Bs 
Comptroller, C. 8. 
122, p. 1764, 1905, 


$4,636,192 
4,584,060 





Interest. Osteen ine Maturity. 





Bonds are guaranteed prin. & int. by endorsement by the Philadelphia Co. 
Int. payable in New York, Pittsburgh and Philadelphia. No sinking fund 
and bonds cannot be called. The stock of the Tunnel Co. has been pledged 
as collateral under this mortgage. See V. 76, p. 1143; V. 80, p. 222: 
V. 108. p 379. 

(b) WASHINGTON & CANONSBURG RY. 

Stock all owned by Pittsburgh Rys. 

ORGANIZATION .—Incorp. in Pa. on June 2 1902. 
1902 to Washington Elec. St. Ry. 
ing the property. 
burg & Wash. 8t. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates )7.103 miles in and between Washington, Tyler- 
dale and Canonsburg. 

STOCK AND BONDS— Date. 

Stock $1,000,000 ($50) 
Wash Elec St Ry Ist M 
o* 





Successor on June 2 
In Jan. 1909 Pitts. Rys. began operat- 
sy ranchises perpetual. Leased in 1907 the Pitts. Canons- 


,000 
125.000 Feb 1 1927 
,000{; 1902 5¢ 423,000 July wnt Vow 
c&rtf_\Int. at Colonial Tr. Co., Pittsburgh 
tgage $500,000/ 1913 5J-D 185,000 Bee 11 1942 
($1,000) red at 102 & int on or at office of company or at OO clcnial! Trust 
10 weeks’ notice tf| Co., Pittsburgh, trustee. 


Bonds.—On list mtge. bonds a peating fant of $5,000 um became 
operative after 5 years; $102,000 have m canceled, $12 5.000 of the new 
bonds are reserved to retire the bonds of the Washington Electric St. Ry. 
waa e 2d mtge. bonds outstanding are owned by Pittsburgh Rys. Co.— 

. 106, p. 88; V. 116, p. 411. 


“a PITTSBURGH CANONSBURG & WASHINGTON RY. 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


ORGANIZATION .—In 1907 was leased for 30 years to the Washington 
& Caronsburg Ry., which guarantees bonds, principal and interest. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Cpssetes 13. 12.067 miles of track between Canonsburg and 
Castle Shannon. 


STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Stock (1,590 shares, all owned by Pittsburgh Railway 
lst mtoe $750,000 ($1, 000) 1907 $750,000 July 1 1937 

fe Deposit Trust Co., Pittsburgh, trustee. 

Int. at gompany's office, Pittsburgh. 
Second mortgage $500,000/ 1913 5J-D 89,000 Dec. 1 1943 
($1,000); red at 102 & ins Int. at office of co., Pittsburgh, or Safe 
on 10 weeks’ notice Deposit & Trust Co., Pittsburgh, trustee. 

Bonds .—1st mtge. bonds a redeemable at 105 and int. on any int. Sees 
guar., p. & i., by Washington & Canonsburg at: and Pittsburgh R 

Second mortgage bo bonds outstanding are owned by Pittsburgh Rys. 

V. 106, p. 87, 12 - 108, p. 2630. 


(d) OTHER CONTROLLED PROPERTIES. 


Bonded Debt.—Under date ¢ Dee. %, 1913 the aiooms » pompet ormpentes 
controlled by the Pittsburgh ay, © as shown above, filed mortgages to 
secure issues of Ist mtge. 5% gold bends (int. J.&D. Tee due Dec. 1 1943 
{per $1,000). but callable, all or part, at 102 and int. on 10 weeks’ notice, 

e outstanding amount in each case is owned by the Pittsburgh Rys. Co- 

Name of Company— Total Auth. Total Issued. 

Cedar Avenue Street i py. Co. ..-$40,000 9,000 C 
Bon Air Street Ry. C 00, 
phn Shore Elec. Bireet Ry. Co_.100,000 
or Ave. & Shady Ave. ‘St. Ry. 65.000 65,000 Col. Tr. a 
enport & Roscoe Elec. St. Ry.500,000 127,000 Union Tr. Co., Pitteb. 


(2) UNITED TRACTION CO. OF PITTSBURGH. 


ORGANIZATION .—Incorp. ry Jay | 27 1908. and in June 1897 
all the property and franchises of the Seco 
companies, and secured control of the Pittsburgh i 
through a lease for 950 years and the purchase of 2 
The Federal St. & Pleasant Valley Pass. Ry. is fa 3 thro 
for 950 pears to ‘ BS he Side Traction. In 1902 leased the Pitts Birm. 
Trac. East M aecepert St. Ry. and the Pittsb. & Charleroi St. Ry. 
In March 1899 the Phi dans Co. offered to give $6, a76. seg of its com. 
stock in exchange for the $17,000 com. stock of the United Trac. See 
V. 68, p. 479. In pce. 1899 exchange of stock under this A... was begun and 
all shares have bee uired and are now owned by Pittsburgh Railways. 
On Jan. 1 1902 the ttsburgh Railways Co. took over this pro y. 
and, under dns terms of the operates contract, agrees to pay current divi- 
dends of 5% on the pref. stoc The agreement was until Jan. 1 1907 and 
thereafter until terminated by three months’ notice from either party. 


FIELD OF OPERATIONS AMP CHARACTER OF BUSINESS.~ 
Controls 235.63 miles of track in 


STOCK AND BONDS— pag 
Com stock $17 ,000,000 ($50) J-J 
Pref cum $3,000,000 ($50 J-J 
United Trac gen mtge gold{ 1897 5g J-J 4.797.000 July 1 1997 

$10,000,000 ($1,000)__c*tf{ Maryland Trust Co., Baltimore, trustee. 

| Interest is payable in New York City. 
Pitts Alleg & Manchester__tf __- 5 1,346,000 Oct. 1 1930 
Second Ave Traction mtge 1894 5¢4J-D 2,014,000 Dec. 1 1934 
old ($1,000 c*tf a land Trust Co., Balt., Md., AE. 
nterest at Brown Bros. & Co. Y., or A. Brown & Sons, Baltimore. 
2d Ave Traction Co mtge__tf 1893 56 J-J 392,000 July 1 1933 
Loans payable Dec 31 1925 1,585,671 


* All owned by Pittsburgh Railways Co. 


The United Traction agowves the entire eounings of the North Side 
Pitts. A. & M. and Second Ave. traction companies 


Dividends. —On referred divs. at the rate - 5% annually were paid to 
July 1914. Jan. 1915 div. passed. , 55. None since. See re- 
marks above. On common, %% paid July 2 1903, and 4% each 6 months 
to and including Jan. 1912. am Kay 1913. fhivioa None since. 
Bonds.—The new United Trac. ates. ted to $10,000,000; bonds 
cannot be redeemed before oye eae Trust Co. of Baltimore is 
trustee. Of these bonds, $5,196,000 are reserved to retire the divisional bds. 
above mentioned. Bonds are listed on Phila. and Balt. Stock Exchanges. 


EARNINGS.—Not now an operating company. 


OFFICERS.—Pres., A. W. Robertson; V.-P., J. H. Reed; V.-P., T. 
Fitzgerald; Sec., W. B. "Carson: Treas., C. J. Braun, Jf.° Comptroller, G.8. 
Mitchell. Office, Pittsburgh, Pa. Financial agents, Alexander Brown & 
ieee’ ianere. Md.—V. 111, p. 2141; V. 113, p. 2722; V. 114, p. 80, 


LINES CONTROLLED BY UNITED TRACTION CO. OF PITTSB. 


(a) FEDERAL STREET & PLEASANT VALLEY RY. 
Default and Subsequent Payment.—See Pittsburgh Railways above. 


ORGANIZATION.—Incorp. Feb. 20 1868, and has since consolidated 
its various subsidiary companies. The franchise is perpetual. 

The North Side Traction © Co. on July 20 1896 leased the Federal Street & 
Pleasant Valley for 960 years, assuming its debt, and agreeing to pay as 
rental all taxes. rentals. &c.. and also $70,000 yearly in cash, payable 
Jan. 15 and July 15, ual to 5% ie the $1,400,000 stock, af which it owns 
$750,000. V. 63, p. 31. 76, 

FIELD OF auienee <i CHARACTER OF BUSINESS.— 
A trolley road. Embraces 33.845 miles of track (including sidings) on about 
17 miles of street. 

The $77.000 5% bonds of the Federal Street & Pleasant Valley, due 
July 1 1919, were extended for 2 years at 6%, but had not been taken up 
as of Oct. 1 i. but interest was being paid at the rate of 5% 

As of Oct. 1 1926 no arrangements had been made for the retirement or 
extension of the 4 issues of underlying bonds maturing Nov. 1 1920. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par $25) full 5 4 # $1,400,000 See text 
Consol mtge $1,250,000 gold) 1892 5¢ 1,090,000 May 1 1942 

$1,000) on 28 miles__c*tf{Int. at rindity Title k Tr. Co., Pittsburgh. 

Inderlying Mortgages— 
Federal St & Pleas Val mtge tf 1889 July 
Allegheny & Bell lst mtge__tf 1890 Nov. 
Allegheny Street 1st mtge__tf 1890 Nov. 

Perry Street lst mortgage--_tf iS 000 Nov. 

Troy Hill 1st mortgage__.-.tf 1 Nov. 


urchased 
nd Ave. and North Side traction 
& Manchester 
V. 65, p. 27. 
h ++ lease 


Interest. Outstanding Div. or Maz. 


S17 000.00) July 13.14% 
3,000,000 See text 








Oct., 1926.] POWER, LIGHT 


AND RAILWAY 107 








Bonds.—The consolidated mortgage of 1942 is for $1,250,000, of which | 


the balance unissued is in the hands of trustee to retire all the other issues; 


mortgage trustee is the Fidelity Title & Trust Co., Pittsburgh. All the 
above issues are guar., prin. & int., by United Traction Co.—V. 106, p.- 


85, 929, 230. 


(b) PITTSBURGH & BIRMINGHAM TRACTION. 


On Jan. 1 1902 leased for 999 years to the United Traction Co., which has 
agreed to pay all interest, taxes, &c., and also $150,000 annually as rental. 
Lease is guaranteed by the Philadelphia Co. 


ORGANIZATION .—Incorp. Aug. 15 1889; Nov. 19 1889 leased P. & B. 
Passenger Ry., including South Side Pass Ry. Co. Also | and oper- 
ated from Dec. 1891 Pittsburgh Incline Plane Co. and Me Oliver Incline 
Plane Co.; operated also Birm. Knoxville & Allentown Traction Co. In 
Aug. 1900 purchased the $400,000 capital stock of the West Liberty Street 
Ry. and constructed a line to Mt. Lebanon. V. 71, p. 343. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 30.27 miles of track, laid with 90-Ib. rails 


STOCK AND BONDS— Date. 
Stock ($50) 
lst M guar P 

Tr. Co ($1,000) 
The South Side Pass Ry Ist M 

{$1. ,000) not sub to call__tf 

uaranteed Bonds— 
Birm Knox & A Ist mtge gold 
interest guaranteed _-_-_-_-_-_- 
Brownsville Ave St Ry Ist M_ 
West Liberty St Ry lst mtge_ { 


Interest. Outstanding. Sr. 
2 ae as ©) See text $3. 000,000 
1889 5 ¢@ M-N 500,000 Nov se 1029 
idelity Trust Co. of Philadelphia, trustee. 
1913 5A-O 10,000 Oct 1 1953 
Int. at Colonial Trust Co., Pitts., trustee. 


Le od} 6g M-8S 468,000 Sept 1 1931 

delity Trust Co., . Philadelphia, trustee. 
1396 300 Aug 1 1926 
1900 +4 ty 400,000 oy i 1930 
Pitteburgh Trust Co., trustee 

Bonds.—Pittsburgh Rys. Co. notified holders of Brow mentite Are. St. Ry. 
lst mige. bonds due Aug. 1 1926 that it was prepared to continue interest 
payments pending completion of the financial reorganization plan. V. 123, 
Pp. 


eee 
2 


ANNUAL REPORT.—Not now an operating company.—V. 72, p. 776 


LINES LEASED TO PITTSBURGH & BIRMINGHAM TRAC. CO 
MT. OLIVER INCLINE RY. 


Owned and leased by Pittsburgh & Birmingham Traction Co. Operated 
as a part of P ae ane Railways Co. Stock. $100,000. Bonds, Ist M. 
6s (cpt) M. & N., due May 1 1954, $41,500. Red.at105andint. Colon- 
ial Trust Co., Pittsburgh, trustee. 


PITTSBURGH INCLINE PLANE. 


Leased for 999 years to Pittsburgh & Birmingham Traction Co. at rental 
equal to interest on bonds and 10% on $150,000 stock, free of tax; dividends 
were 9% yearly for some time, balance ato 10%. carried Ly , Surplus. bay were 
increased some time prior to Jan. | 1902 to 16% $150,000 Ist M. 6s 


due July 1 1919 and the $100,000 2d M. 6s have jt purchased by the 
Philadelphia Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


An incline plane which extends from Bradford St., Pittsburgh, to Warring- 
ton Ave., on top of hill. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock (par oped ed cheek wade -F See text 
lst mntge ($1,000 each)__c*tf. 1889 6 J-J 150,000 ouly 1 1919 
Second mortange... Se pain Ser er ee 6% PE scatsdwesa 


—V. 106, p. 87; V. 108, p. 2529. 
(c) PITTSBURGH & CHARLEROI STREET RY. 
Stock owned by Pittsburgh Rys. 


ORGANIZATION .—Incorp. April 19 1902 and took over the Charlerol 
& West Side Ry.; is leased to the United Traction Co. for 900 years from 
May 15 1902. Rental is $1, 000 per year. Bonds are guaran prin. and 
int. by the United Traction Co. and the Philadelphia Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates a road between Pittsburgh and Allenport, oy 
way of Castle Shannon, Finleyville, Monongahela City and Charleroi, 
distance of 50.114 miles. Completed in Sept. 1903. 

The $52,000 Ist M. 5s of the Charleroi & West Side Ry., due Sept. 1 
1919, were extended for 2 yous at 6%, and again to Sept. 1 1922, but had 
pot yet been taken up as of Oct. 1 1926, although int. at the rate of 6% per 
annum was being paid regularly. 


STOCK AND BONDS— Date. 


Stock $2,500,000 ($5u)....... .... 
Charleroi & West Side Ist M_tf ____ 


Interest. Outstanding. Maturity. 


500,000 
52,000 Sept 1 1922 


Pitts & Charleroi Ist M $2.6{, 1902 5egM-N 2,430,000 May 1 1932 
500,000 gold ($1,000)_c*tf) Lat. at Union pant OS , Pittsburgh, trustee. 
Pitts & C Reactors 2d M $1,-{ 1913 5 J-D ‘522,000 Dee 4 1943 


000,000 ($1,000) red at 102/Int. at company’s office or Union Trust Co., 
& int. on 10 weeks’ notice tf{| Pittsburgh, trustee. 


Bonds .—Of the Pittsb. & Charleroi Ist M. bonds, $52,000 is reserved to 
retire a like amount of Charleroi & West Side bonds. See V. 74, p. 1039. 
Second mtge. beats outstanding are owned by Pittsburgh Rys. Co.—V. 74, 
p. 1039, 1090; V. 76, p. 752. 


(d) ALLEGHENY BELLEVUE & PERRYSVILLE RY. 


ORGANIZATION .—Incorp. in Pa. on Feb. 8 1900. Entire stock is 
owned by the Pittsburgh Rys. Is leased to the United Traction Co. for 
5 years from Mar. 1 1905 at a rental of 10% on the stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 16.690 miles of track from Allegheny via Westview to Bellevue. 
Gauge, 5 ft. 2% in. 

STOCK AND BONDS— Date. Interest. Outstontint, Maturity. 
e+ eaten 10% See text 
gold suas 1905 5¢ A-O 500,000 April 1 1935 

f\ Pa. Co. for ‘bos. on L. & G.A., Phil., trustee. 


Bonds .—Are npn ye prin. & int., by Phil. Co. Interest is pezette 
at a, ’s office or by Brown Bros. & Co. ., N. Y., and Phila. o sink- 
ing fund and bonds are not subject to call. 


(e) BEN AVON & EMSWORTH STREET RY. 


ORGANIZATION .—Incorp. in Pa. on june 17 1903. 
owned by Pittsburgh Rys. Is leased to United 
995 years from April 1 1906 at 5% on stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
 <carrcas 5.1588 miles of track from Avalon to Dixmont. Gauge, 5 ft.2\% 


Entire stock {s 
ted Trac. Co of Pittsburgh for 


STOCK AND BONDS— Date. 


Stock $100,000 ($50)___---... ----. 
lst mortgage 00,000 gold 
guar tf 


Interest. ae Maturity. 


A-O $100 See tex 
1906 5e 300, ‘O00 April 1 (930 
wr Title & Trust Co. rittsb., trustee 
at company’s office. 
2d M $100,000 ($1,000) su 10! 1913 5 J-D ,000 Dec 1 1943 
to call at 102 and int on 1 or: at co.’s office or Fidelity sues & Trust 
Weaks’ BOGOR... cccccse Co., Pittsburgh, Pa., trustee 


Bonds .—1st M. bonds are guaranteed, prin. and int., by the the Faindeighte 
Co. 2d M. bonds outstanding are owned by Pittsburg 


(f) EAST McKEESPORT STREET RAILWAY. 
Entire stock is owned by Pittsburgh Railways. 


ORGANIZATION .—Incorp. in Pa. on June 26 1899. Is leased to 
United Traction Co. of Pittsburgh for 900 years from Jan. 1 1902. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 8.285 miles. 


STOCK, $250,000 ($50). _ 1st M.5% 
Dated Dec. 1 1899. Due Dec. 1 i929. 
Trust Co., Pittsburgh, trustee 


gold bonds, $250. 000 (tf) ($1,000). 
Int. J. & D. at Fidelity Title & 





(8) ‘CONSOLIDATED TRACTION. 


ORGANIZATION .—Chartered July 15 1895. The erpmeny, cheuee’ 
the Fort Pitt Traction Co. (a consolidation of Fort Pitt P y., Gross 
Street Ry., Highland Park Street Ry. and Negis y Street Ry.), and assumed 
its leases of the Citizens’ and the a legneny raction companies, and has 
acquired the control of the Pittsburgh, the Duquesne and the Central Trac- 
tion companies. In 1902 leased the idenenan ela St. Ry. and the Subur- 
ban Rapid Transit Street Ry. Owns all roe of the Ardmore Street Ry. 
and guarantees its bonds, prin. and int. . 88, p. 882. 


FIELD OF OPERATIONS AND Mfao) se. OF BUSINESS.— 
A trolley road. Controls 223.164 miles of track in all. 

On Dec. 4 1901 the stockholders of Philadelphia Company approved 
lan for ee tT te the shares of the Consolidated Traction. See terms 
=... 1112. 286,880 shares common and 233,117 shares preferred 
have beens SO exchanged, 


Interest Decision.—See V. 113, p. 847. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock ($50)...-..... -..-. J-J $15,000,000 July'12, 1 
Pref stock 6% cum ($50)... .. - M-N 12,000,000 May-26, 3 
Car trust bonds $200, 000 gold{ 1917. 5 M-N 68,000 

($1,000) Series ‘“‘E’’______. Fidelity Title & Tr. Oo. Pitts., Pa., trustee. 
Bors Pitt Trac mtge $1,000,-/ 1895 5gJ-D 1,000,000 Dec 2 1935 


,009) g not red. ort Int. at Pittsburgh Tr. Co., Pittsb., trustee. 
Notes payable Dec 31 192 1, 057 


Stock.—The pref. some carries cum. divs. of 6% per annum and has the 
right to participate equally with the com. stock bs ar shot has received 6%. 

All arrears of divs. were paid up in Jan. 1903. .48. First div. of 
1% on common paid Jan. 2 1903; then 1% July 19052 16 to 1911 incl., 2% 
per annum. In 1912, Jan., 1%; July, 1%. 


Bonds.—The equipment trust certificates series E car trust bonds are 
secured by 50 cars costing $225, . They mature in 11 annual payments 
commencing Nov. 1 1918. $132,000 retired. 

The Fort Pitt Trac. bonds are secured by the de 
coasttoeens } coms anies out of which see My Pitt . was formed, namely: 
$300 tt Pass. Ry. stock, $100,000 Gross St. Ry. ok, ‘$100 00.060 
Highland Oe St. Ry stock, $100, 000 Negley St. Ry. stock 


OFFICERS.—Pres., A. W. mqpertem: V.-P., J. H. Reed; 
Fitzgerald; Sec., W. B. Carson; Treas., C. J. Braun Jr.; 
Mitchell.—V. 119, p. 2759. 


it of the shares of the 


T-¥., Be 
Comp., C. 8S. 


LINES CONTROLLED BY CONSOLIDATED TRACTION CO. 
(a) ARDMORE STREET RY. 


ORGANIZATION. —lIncorp. in demon bag ny on Oct. 31 1907. Road 
‘mostly o rivate right-of-way. Franchises in boroughs are perpetual. 
Consolidated 


areas owns all the stock and guarantees the bonds, princi- 
pal and interest. V. 88, p. 881.. Philadelphia Co. owns $26,000 bonds. 


FIELD OF ee oe AND CHARACTER OF BUSINESS.— 
Operates 8.22 miles of track between Wilkinsburg and East Pittsburgh. 


STOCK AND BONDS— Date. Interest. ape Maturity 
i EG Bee eee cceiiidwus «ttn ‘Cihdsease .. ee aaccecunen 
First mortgage $1,250, ont} 1908 5g A-O $1, O32. 000 April 1 1958 

gold ($1,000)_.._._-_- c*tf/Int. at Colonial Trust Co., Pittsb.; trustee 


Bonds .—Remaining bonds are reserved for extensions and betterments. 
No sinking fund, but subject to call at 105 and interest.—V. 88, p. 881. 


(b) ALLEGHENY TRACTION. 


ORGANIZATION .—Incorp. July 23 1890. April 1 1896 this co. wae 
leased to de, Fort Pitt Rog ey Co. for 950 years at a rental of $25.000 per 
annum. Lease assumed by Oonsol. Traction Co. Judgment against co. 
as as Fuse sor of $11,000 Millvale Etna & Sharpsburg bonds, see V. 121, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Including Millvale Etna & Sharpsburg, 21.766 miles of road. 


STOCK AND BONDS— Date. Interes:. Outstanding. Maturity. 
Stock $500,000 (par $50) - -- 5% $500,000 See text 


Guaranteed Bonds— 
Millvale Etna & Sharpsbur } 1893 5gM-N 741,000 Nov. 1 1923 
Int. at Pittsb. Tr. Co., Pittsburgh, trustee. 


lst mtge $750,000__.-g_t 


Dividends .—The semi-annual dividend of 24%, due June 1 1901, wae 
passed, the proceeds being used to pay off the floating debt. In 1902, 
4% %; 1903 to 1920 incl., 5% per annum.—V, 121, p. 72, 196, 327. 


(c) CENTRAL TRACTION. 


Lease.—Incorp. Dec. 21 1888. Leased from April 2 1896 to the Consoli- 
dated Trac. Co. for 950 years at 3% per ann. on par value of $1,500,000 
stock (see V. 61, p. 1154); and in Way 1896 stockholders were offered priv 
ege of exchanging their stock for receipts, which were redeemed at 
share on Oct. 1 1896 in Consol. Trac. Co. pref. stock at par. . 173 shares bor 
Cent. Trac. stock (out of 30,000) have been so exchanged. V. 62, p. 108 


FIELD OF OPERATIONS AND CHARACTER OF pend Fol 
9.27 miles of track, of which it controlled by ownership of capital stock 
Central Passenger Ry. 344 miles 

The $125,000 Central Pass. Ry. lst Mtge. 6s due Oct. 
a at maturity. 

‘O 


STOCK AND BONDS— Date. 


1924 were not 
See V. 119, p. 1845, under caption « Ditteburen Rys. 


Interest. Outstanding. Maturity. 


Stock ($50) see text_......... -..- 3% A-O {30,000 shs. See 
30 paid u 
lst mtge $350,000 cable ine 1889 5§J-J 3325 ‘500 July 1 T ‘929 
A ee RAE Interest at Union Tt Co., Pittsb burgh. 


Bonds of Central Passenger Ry: Date y 
lst mortgage $250, asaenger 6 A-O 25,000 Oct. 1 1924 
Ul 6ish0608eemeaneonn nt tf e. .. at Union Trust Co., Pittsb 


Dividends.—Feb. 1 1892, $2 50 in stock; in 1896, Feb., 2% in cash; 
i. Nov., 14% in cash; in 1899 and since, 3% per year. —vV. 62, p. us 
(d) CITIZENS’ TRACTION. 
ORGANIZATION .—Incorp. July 6 1887. On g ee. 1 1887  purchesss 
the entire capital stock ($200,000) of the Citizens’ P: Ry., which 


it now holds. Also owns stock of Aspinwall Street Ry. 


Lease.—Leased from Nov. 1 1895 to Fort Pitt Traction Co. (now Consol. 
Traction) for 950 years at 6% per annum on $3,000,000 capital stock. Ip 


addition the eases Soper a floating debt of $175,000 ood at maturity 
mortgage debt. V. 61, p 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 37.8 miles of track on 15 miles of street. 

The $250,000 Penn. St. Pass. Ry. lst M. 5s, due June 1 1922, were not 
retired at maturity and had not been retired up to Oct. 1 1926. 


STOCK AND BONDS— Date. Interest. Outstanding. ee 


Stock ($50) fully paid_....... -... M-N $3,000 ,000f 2. oe 
lst méqe ($1,000) not subject| 1 5 A-O 657,000 Oct. 1 192? 
to ca cf} Fide “Title & Tr. Co., Pittsburgh, trustee. 


Bonds of Lines Whose Stocks Are Owned— 
Penn St Pass Ry Ist mtge_... 1892 5J-D 


Interest and dividends payable at Union Nat. 
V. 106, p. 818. 


(e) DUQUESNE TRACTION. 


Leace.—Inccrp. Jan. 25 1890. Leased from April 2 1896 to the Copsoli- 
| dated Traction for 950 years at 4% on the $3,000,000 stock, but divs. fora 
ar and a half were withheld for payment of floating debt of $180,000. In 
May 1896 stockholders were allowed to exchange their stock for receipte, 
redeemed Oct. 1 1896 at $37 per share in 6% pref. stock of Consol. . Co, 
at par. 52,635 shares out of 60,000 have been so exchanged. See V 62,p. 1087. 


Se Sa Se 


250,000 June 1 1922 
Bank, Pittsburgh, Pa. 
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FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. At time of lease in 1896 controlled 11 companies having « 
present 36.479 miles of road 


STOCK AND BONDS— Date. = Outstanding. Maturity. 

Stock ($50) fully paid......- J Tex $5 00 .000 Bee text 

Div. payable =| Fidel. Tit. & Tr. Co., Pitts. 

First mortgage________- c*tf} 1890 5 J-J 1.335.000 July 1930 
| Fidelity Title & Trust Co., Pitte., en 


Dividends were 5% (J.-3.), but in 1893 and 1894 none paid; in ane: oi 
in 1896, none: in 1898. 3%; in 1899 and since, 4% yearly. —V. 
1087; V. 106. p. 85, 1230. 


(f) FORT PITT TRACTION. 
See Consolidated Traction Co. 


(g) MONONGAHELA STREET RY. 


ORGANIZATION .—On May 26 1898 absorbed b 
Schenley Park & Highland, Homestead & Highlands, 
stead and the Braddeck & Duquesne. 


In Dec. 1901 the Monongahela Street Ry., the Wilkinsburg & East Pitte- 
burgh Street Ry.. the W oe ee | & Verona Street Ry. and the Pitcairn & 
Wilmerding Street Ry. (construction of latter 2 roads completed during the 
year 1903-04) were merged in the paeaoe age Street Ry. and stock was in- 
creased from $1 .000.000 to $7 .000.000 V.73. p. 1112. On Jan. 1 1902 
the Monongahela St. Ry. was leased for 999 years to the Consol. Trac. Co. 
for int., taxes, &c., and an annual rental beginning with $165,000 the first 
year and increasing $18.750 each year until $315.000 is reached. Lease Is 
| by! tou hiaCo First div. under ~—" (2%) Sey paid in Judy 1904 

Dp In 1905, Jan., 14%: 1 3-5%: in 1906, 3.26%: in 
1907, 34%: 1908. 3.86%: 1909, 4.12%; 1910. ‘4.37%; igtt & since,4K% . 


FIELD OF OPERATIONS AND tanta poet x OF BUSINESS.— 
Owns 68.551 miles of track, including branches; 90-Ib. rails. 


consolidation the 
raddock & Home- 


STOCK & BONDS— Méiles. Date. Interest. Outstand'g. Maturity. 
ck $7,000.000___._..- ..-.. See text §7,000.000 See text 
on St Ry Let m i7 1898 5¢J-D 998.000 June 1 1928 
, 000,000 gold. ___- # Union Trust Co. Pittsburgh. trustee 
Wilk & & P mige $2,000 - 
000g ($1 .000) gucr - ratty 1899 56 M-S _ 1,989,000 Sept. 1 1929 
Wilk & Ver oes $700.- 1901 5g J-D 619,000 June 1 193) 
000 « ($1 00 _Cc& i 
Pite & Wii _F $700.-\ .. 1901 5¢J-J 688,000 July 1 1931 


000 g ($1 000). cared 


Bonds.—The Union Trust Co. of Pittsburgh is trustee of all mortgage® 
and interest is payable at Mellon National Bank. The Wilks. & Ver. bonds 
are gow prin. & int., by Wilk. & E. —,° St. Ft, Ce. . Monongahela 
8t. . Co., Consol. Traction Co. and Phila. . of Pittsburgh. 


nrg —Not now an operating ge 


OFFICERS.—Pres., W. L. Mellon; V.- G. 8. Davison; Treas., W. 8. 
Mitchell.—V. 72, p. 776;, V. 79, 269, ‘ea. 735. 


th) PITTSBURGH TRACTION. 
ORGANIZATION.—Incorporated April 30 1887 


LEASE.—Leased from April 2 1896 to the Consolidated Traction for 950 
at 7% on the $2,500,000 stock (see V. 61, p. 1154) but 1% years 

} ob apa were used to pay floating debt of $250, 600. The full 7% is now 
mich wer In May 1896 stockholders were offered receipts for their stock, 
which were redeemed at $70 per share on Oct. 1 1896 in preferred stock of 
wi . es ‘o.; 49,500 shares out of 50,000 have been so exchanged. 


FIBLD OF ores tions AND OHARAOTER OF BUSINESS.— 
A trolley read. Ow %.499 miles of track. 

The $250,000 Bloomfield St. Ry. Ist mtge. 56 due Aug. 1 1923 had not 
been retired up te Oct. 1 1926. 





STOCK AND BONDS— Date. Interest. Outstanding. (4aturity. 
Stock §2.500,.000 ($50)_...... ---- A-O 31 8 sh.pd.in.See text 
Ist mtge 6s.......-.- ea 5 A-O ee. Oct 1 1927 

sienna Met Fidelity Title & Trust Co., Pittsb., trustee. 

T 
Bloomfield Street wad ist} 1893 5 F-A 250,000 Aug 1 198 
DPtibehessetsuadsend *tf {Interest at Pittsburgh Trust Co., trustee 


Stock.—Issued 50,000 ete on which $38 each has been paid. 


Dividends.—At company's office, Pittsburgh. Dividends in 1895 6% 
in 1606. none —see above; in 1898, 54%; in 1899 and since, 7%.—V. 119, 
D. a 


(i) SUBURBAN RAPID TRANSIT STREET RY. 
ORGANIZATION .— Was leased on Jan. 1 1902 to Consolidated Traction 


for 900 years at ap annual rental of $56,000, as well as paying all 
. Including interest and taxes. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 11.1.8 miles of track on 6 miles of street. 


STOCK AND BONDS— Date. Interest. Outstanding. 4aturity. 
k $1,400,000. -- dJ-J $1 1.400.009 See text 
t mortgage $200,000 & 19138 6¢M-8 125,000 Sept 1 1953 

SE 6 diinnonchlnn ed ct tor at Farmers’ Dep. Nat Bank, Pittsb., 


\ Colonial Trust Co., Hoar trustee. 
Dividends.—In 1903, 4%; in 1904, Jan., 2%; July, 1 K%; since, 4% p. a 
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(j) MORNINGSIDE ELECTRIC STREET RY. 

ORGANIZATION .—Incorporated in Penseyivante on July 14 1904. 
Entire stock is owned by Philadelphia Co. Is leased to the Consolidated 
Traction Co. for 995 years from Sept. 30 1905 at a rental of 5% on stock 
and interest on bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 3.33 miles of track. Gauge, 5 ft. 2% in. 


STOCK pf BONDS— Date. Interest. Outstanding. ‘faturity. 
Stock $24,000 ($50)._.----.--. ---- 5 A-O $24.000 See text 
lst 1,000) gu 200.000 gold{ 1905 5¢A-O 200.000 Oct 1 1935 

by 1,000 ar prin and int/Int. at office of Brown Bros. & Co., Phila. 

Prile Po API c*tf | Pa. Co. for Ins. on Live & G.A., Phila., trus. 
V. 107, D. oa. 


(4) SEVENTEENTH STREET INCLINE PLANE CO. 


ORGANIZATION.—Is a reorganization on Dec. 28 1904 of the enn. 
Incline Plane Co. Entire stock is owned by the Philadelphia Co. Was 
operated by the Pittsburgh Rys. Co. up to Jan. 16 1918, then operated 
separately up to Aug. 1924. Is now operated as a part of Pittsburgh 
Railways Co. 


STOCK AND panes Date. Interest. Outstanding. Maturity. 
Ce ED SD cectee cece 8 22eseen  Poedeae 
lst mtge $125, SK. O00} } 1905 5 cur M-8 2),000 Mar 1 1936 

EE nts tai ane ietantiinds oa *tf{Int. at Colonia] Tr. Co., in my trustee. 


Bonds.—No sinking fund, and bonds are not subject to call. 
teed, prin. & int., by the Philadelphia Co. 


EARNINGS.—For year end Dec. 31 1924, gruss, $24,322: net after 
taxes, $2,857; other income, $1,729, int., &c., $4,243; bal., surp.- $344. 


OFFICERS.—Pres.. A. W. Robertson; V.-Ps., J. H. Reed and W. B. 
Qaesen: Ses... W. Washabaugh: Treas., O. J. Braun Jr.; Comptroller, 
. 8. tchell. 


(5) BEAVER VALLEY TRACTION. 


In July 1905 entire stock was acquired by the Philadelphia Co. of Pitte- 
burgh. V. 81, p. 506. 


ORGANIZATION.—In ated in ae ar ee in perpetuity June 29 

1oot and owns entire stock of Beaver Valley S and of Central Electric 

Ry. Co., purchased Aug. 8 1891. operati , 2. as one road under 
990. year lease. Charter and franchise perpetual. 

In 1900 stock was increased from $300,000 to $1,000,000 and then 
chased the stock and property of the yple's Electric Street Ry. of hoe 
ter, the Coll & Grandview Electric Street Ry., the Rochester & + ae 
Electric St. and the Beaver & Van Electric Bt Ry.; also owns en- 
tire capital hank of Riverview Electric St. Ry. Co., the Freedom & Conwa 
Electric 8t. Ry. Co. and the Vanport Electric St. Ry. Co., none of whic 
has any separate bond issue. In Jan. 1902 authority was given to in- 
crease stock from $1.000.000 to $1,500,000. 


Consolidation.—The Penna. P. 8. Comm. in March 1922 appreved the 
sale of the corporate powers, franchises and property of the fol owing street 
railway cos. to the Beaver Valley Traction Co. under a consolidation of trac- 
tion interests: People's Electric, Generali Electric, Beaver Valley 8t. Ry.. 
Rochester & Monaca Electric, Freedom & Conway Electric, Riverview Elec- 
tric, College & Grandview Electric, Beaver & Vanport Electric and Vanport 
Elec. St. y. V. 114, p. 1285 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 32.0014 miles of track, connecting the various towns 
aud Coroughsin the Beaver Valley from Morado Park southerly, via Beaver 
Falls, to Beaver and Van t, and t» Rochester and Conway. Laid with 
90-Ib. and 73-1!b. girder rails. Owns 42 passenger cars and 7 miscellaneous 
ears. Also operates buses. 


STOCK AND pat 


Stock $1,500,000 (par $50 
First con mortgage (cloesd) 


Are guaran- 


5,000 
1900 5¢A-O "675.000 Oct 11 
SRR eT c*tfi int. at Pa. ae o. for Ins. on Lives & Gr 
Annuities, Philadelphia, trustee. 
General ab moregeee $3,000,000) 1903 g M-N 957. 000 Nov 1 1058 
oF  Y epee e*tf{Int. at slerthare Trust Co., Phila., trustee. 
Car trust bonds gold $72,000\| 1917 5 J-J 18. See text 
Pt ictnvswaseaoonaaia Fidelity Pie. & Tr. Co., Pitmsburgh. trustee. 


Bonds.—Of the ye mtge. bonds. $675,000 are reserved for 
and the remainder for extens. and impts. at 75% ofcost. See V.7 
$232.000 owned by Phila. Co. Botb issues redeemable at 110 AT 

The car trust bonds mature $6,000 each Jan. 1 to 1929 and are secured 
by 12 motor cars. $51,000 retired. 


EARNINGS.—Calendar years (incl. Pittsburgh & Beaver St. Ry. Co.): 


Total Net after Interest Balance, 

Revenue. Tazes. Rents, &c. Surplus. 

ES rer $627,310 $152,974 $160,856 def.$7,882 

RET Ee 650,387 169,237 161,084 8,153 

OFFICERS. oon es vf W. Robertson; V.-Ps., W. B. Carson and 

5 Fitzgerald; Sec., - Wasmohenes: Treas., C. ‘J. Braun Jr.; a 

S: ao =. Mie. Dp. 2992; . 117, p. 552; V. 118, p. "3571: . 119. 
D. 


(6) PITTSBURGH & BEAVER STREET RY. CO. 


ORGANIZATION.—Incorp. in Penna. Jan. 23 1908. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Operates 9.922 miles in and between Baden, Beaver County 
ond lameeele. Allegheny County, Pa. Franchises perpetual.—V. 117, p 


CAPITALIZATION .—Capital stock eas. 000 ($50 eit all owned 
= hia Co. Bonds autho 


rized, moregege Ge $i 500, 
issued, $750,000, all owned by the Philadelphia ¢ ated Jul yiil 
Guo » July 1 1958 (tf). Int. 5%, payable Jan. & July’ ‘at company c ‘s ottee. 
tsa. Union Tr. Co. of Pitts., trustee. Are guar. p. & | 


“o, CLAIRTON STREET RAILWAY CO. 
GANIZATION .—Incorp. Pennsylvania May § 1904. 
Operated one mile of track in the Berouch of Clairten, Al'egheny County. 
Oo —s were discontinued Sept. 2 1926 and application made for dis- 
ution of co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


CAPITALIZATION .—Capital stock §30,000 ($50) all owned by Pitts 
burgh Railways Co. 





AMERICAN WATER WORKS & ELECTRIC CO., INC. 


ORGANIZATION, &c.—In . in Va. ane 27 1014 7 a plan R 
v.98. DP 914, 1074), as successor o' eo Seon — Works 

Co. V.101, p. 372, 769; V. 105, p. 1519; 107, p. 1477. Oo. Apy ne 
Sennen controlling through stock canane 4 large group of public 
utilities. Acquired during 1925, Terre Haute Water Works Corp., Tintern 
Manor he aad Co., Mommouth County Water Co., Atlantic County Water 
Co. of N. J., Old ‘Dominion Water Corp., and Alton (Iil.) Water Co. vs 
121, p. 3519. 2873. Also Alton Water Co. and Rumson Improvement Co 
Acquired in Feb. 1926 Texarkana Water Corp (on the borderline between 
Texas and Arkansas. V. 122, p. 1167. On May 25 1926 co. consolidated 
3 of its water supply cos. on the northern New Jersey coast, the Tintern 
Manor Water Co., the Monmouth County Water Co. and the Rumson 
improvement Co., which were already physically inter-connected. The 
new co.’s name is Monmouth Consolidated Water Co., and supplies about 


13,000 persons at 19 communities, incl. Sandy Hook, Highlands, Lon 
Branch, Red Bank and Bradley Beach. V. 122, p. 3080. In July 192 
co. acquired the Fort Madison Water Co. V. 123, p. 840. 


Amalgamation of All Electric Subsidiaries.—In 1925 all of the electric 
subsidiaries of the company were amalzamated through the organization of 
a new company, viz., the ‘‘West Penn Electric Co."" The new compan 

















acquired all of the pref. and common stocks of the West _lenn Co. and a 
of the com. capital stocks of the Potomac Edison Co. and Keystone Power 





Oct., 1926.] POWER, LIGHT 


AND RAILWAY 











& Light Co. See also V. 121, p. 1226, 1458, where the terms of exchange Deducit— 
of stocks are given. V. 121, p. 2873, 3006, 3129. ; Credits to savings fund___.._____-_- $79,685 $79,685 $79,685 
; Disc. & exp. on sale of railway stocks_ 129, 178,664 351,990 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— | Special appropriation for depreciation 700,000 830,000 925,000 

Co.’s subsidiaries serve electric power and light and transportation service | Sundry adjustments_______________ Cr.117,813 Cr.27,981 165,751 

to over 800 communities and over 197.500 electric consumers in the great | Applicable to minority interest. _____ Cr.170,135 Cr.201,656 Or.398,719 

industrial area in Western Pennsylvania adjacent to Pittsburgh, in northern | Divs. paid Am. W. W. & Elec. Co.— 

West Virginia, northern Virginia, and centra) and western Maryland; serve preferred stock .__.........- 869,472 633 ,500 585,900 

water to over 125 communities throughout the U. 8. and over 308,000 Participating preferred___________ 320,157 550,000 300,000 

consumers. Company controls 31 water works operations in 15 states. Common dividends_-_........... FF * eee 

serving more than 322,000 customers, or a total population in excess of 

rt ee Also owns 26,000 acres of land in Sacramento Valley. V. 107, Profit and loss surplus__........ $6.498.793 $6,100,348 $5,452,439 


New hydro-electric Station on the Cheat Rieter. W. Va.—¥For particulars 
about this station under construction, see V. 122, p. 346. 
The company owns stocks in other companies as follows: 


Where "When > is Nw 
€. .W.W. 
E. Co., Inc 
Ajax Farms Cerp._.N.Y. May 4 1915 Common $50,000 $50.000 
yea Bae Ce. “°°. Mar. 26 1906 Common 288,000 288,000 
Securities Co.____Del. Feb. 101913 Common __ 1,000,000 1,000,000 
Arkansas Wat. Co _Ark. Nov. 29 1880 aren ‘ Be : By +3 
ommon J : j ‘ 
Birmingham Water ,. Lee: *. Reeeoee 
Works Co_____._! Ala. Feb. 13 1885/ Pfd. (7%) 477 000 staae 
Common 1,829,700 1,829,700 
Butler Water Co_._..Pa. Nov. 2 1877 [Rreferred 235-25 Gi nb 
‘Common : : 
City Water Co. { Preferred 838.200 aie 
(Chattanooga)_._Tenn. Apr. 16 1869\Common 1,740.300 1,740.300 
Clinton W Co_.Del. Nov. 6 1906 Common 321.000 321,000 
Commonw'ith Wat. {26 pref. Ff ero 
& Light Co______ N.J. Mar. 19 1994\Common 500.000 ,000. 
Qeanstioritie W . Oo.-Pa. Mar. 21 1883 a Sia ton 277 ,000 
as . Louis n- pref. : aaa aa 
eee Was Co. -M. Aug. 15 1916 \oenenon 4,750,000 4,750,000 
untington a 
a tia ie nile tnd Del. May 24 1917 Common 227 .000 227 .000 
eee 08-4 Be. Feb. 6 1893 Commen , 800.008 ,000 
ystone Power &_____ referr A > een 
me. Go... 7 ---Del. Dec. 22 1922\ Common 46 One 44,085 shs 
emo Wat. 8. ref. eae 
a pleats Ind. May 30 1887/74 5d pref 105°8 105.800 
Common 200 ,000 200 .000 
Mechanical Devel- Preferred 60,000 50. 
ost ment Co... - Del. Feb. 14 1921 joamen 1 oe 1 on 
e Sta ater err ; d 
Werks Co....... Del. Nov. 18 1916\|\Common 3,319,900 3,319,900 
2 i whee eee ee 50,000 50.000 
rae o Be ay 2 sf Jommon J , 
Mingo Jct. Wat. Co__O. June 24 1898 Common 45,000 45,000 
Missouri Sew. Co___Del. Oct. 15 1912 Common 5,000 5.000 
MWate Oo. pa. Oct. 25 1897\Common 260.000 260.000 
a eee a ict. 1 ommon o ‘ 
a Monmouth Cons. Wat. { Preferred 185,700 177,490 
A eee sapne- 7 4- May 25 1909 \Comman 10.0% oo 9,999 shs. 
cie W ater . err {Saag Ree 
ie lepne opt gr ae Ind. Mar. 24 1885|\Common 281,000 281.000 
Rumson Impt. Co__.N.J. May 9 1894 Common 41.900 41.900 
| wae BLS Co.2Me. Dee. 9 1879 Qoumean 3.20 8.299.008 
urg BT e < p fe 
Wee O8..ccsces Pa. July 15 sone ttammnan 2,750,000 2,081,150 
(7% p f 22,124.700 5,241,100 
a West Penn Electric Class A 59,258 shs. 4,400 shs. 
Db tie kee wnke se Md.Dec. 11 1925C'ass B 165.742 shs.165,742 shs. 
\Common 777 ,774 shs.777 ,774 shs. 
222.124.7090 4 


a West Penn Co_._.W. Va. July 11 1911{ Preferred ? ‘ ,500 
Common 225,000 sh. 163,44) sh. 

a West Penn Rys Co_Pa. May 23 1917/ Preferred 9.047 800 281,800 
Common __ 10,000.000 * 

Wichita Water Co__Del. Dec. 27 1911 Common 2,272,000 2,272,000 


*All owned by West Penn 0. x Owned by West Penn Monongahela 
Oo., practically the entire stock of which is owned by West Penn Co. a See 
separate statement below. 

aE mg agreements for mutual exchange of power, V. 118, p. 1395. 

On Nov. 21 1924 the stockholders approved a change in the par value of 
eommon stock from $10 to $20, the issuance of 5 new shares for 1 old and 


an increase in the auth. common stock from $17,000,000 to $50,000,000 
Vv. 119, p. 2408. Compare V. 119, p. 1846, 1956. ‘ 
STOCK AND BONDS— Date. Interest. Outstanding Maturity 
Commen $50,000,000 ($20)._. ---. ----.---- $13,167,020 See text 
ist pref. 7% cum. $10,000,000 
Pre era Ss a 7Q-F 15 14.048.800 Nov. '261% 
Coll. tre. $20,000,000 ($100 \n014 5 g A-O 12.571,500 Apr. 1 1934 
=a _x*tf {Bankers Trust Co., N. Y., trustee. 
6% 2. debent. series A ($1 000 f 1925 6 g M-N 8 000,000 Nov. 1 1975 
$500-100 c* and $1,000 \Veesos National Bank, New York, trustee. 


$5.000, $10 000 r*)_____tf 
Bonds of subsidiary cos. in hands of public Dec. 31 1924, $133,404,315. 


Stock.—\st pref. stock is preferred as to assets and divs. over the com, 
stock. Is red. at 110. The 6% partic. pref. stock was in its entire out- 
standing amount calied for redemption on Aug. 24 1925 at 105 & div. 
V. 120, p. 2813, 3210° V. 121, p. 704. Holders were given the right to 
exchange their shares for '¢ share 7% cum. Ist pref. stock, % shares com. 
stock and $27 in cash. Both com. and pref. listed on N. Y. Stock Ex- 
change. Each stockholder is entitled to one vote for each share of stock cf 
either class held by him. 


Bonds .—-Of the coll. tr. 5s in addition to amount outstanding, $604,800 
on treasury and $3,340,000 purchased and pledged with trustee. Call. 
a 4. 


Gold debentures may be issued in series bearing such rates of interest, 
maturity dates, &c., &c., asco. may determine. No additional g. debents. 
may be issued unless net income for 12 consec. out of 15 preceding months 
has been at least twice annual interest charges on all indebtedness (incl. 
debentures to be issued, but excluding indebtedness to be concurrently 
paid off). Prior to Nov. 1 1972 co. may not issue any unsecured obligations 
maturing more than 5 years from date of issue except under this agreement. 
Series A is red. all or part, on 30 days’ notice at 110 and int. up to and 
incl. Nov. 1 1970. thereafter at parandint. Interest payable in New York. 
Penn. and Conn. 4 mills tax and Mass. 6% tax refundable . In Nov. 1925 
W.C. Langley & Co. and Bonbright & Co., Inc. sold $8,000,000 at 94% 
and int. to yie'd over 6.36%. V.121, p. 2519. 

Dividends.—The accumulated dividends having been discharged (com- 
pare V. 106, p. 50), 1% % was p#id quarterly Aug. 251917 to Nov. 15 1924 
on the 7% cum. Ist pref. stock. In 1925,7%. An initial div. of 14% 
was paid. In Aug. 1925, 144%: in Nov. 1925, 1%%. In 1926, Feb., 
May, Aug. & Nov. each 14%% regular quar. div. To com stockholders of 
record Sept. 15 1925, a 5% stock div. was paid on Sept. 30. V. 121, p. 1567. 
A 2% % stock dividend was paid to holders of record Feb. 1 1926. V. 122, 
p. 212, and a similar stock div. to holders of record Aug. 2 1926. V. 123, 
p. 205. 


EARNINGS.—For calendar years: 
Consolidated Income Account (Including Subsidiaries). 
Calendar Years— 


1925. 1924. 1923. 
Gross operating earnings_--___-_-_--- $41,055.906 $38.355.679 $36,380,326 
Oper. exp., taxes and maintenance__ 21 ,062.333 20 ne Eas 20,059,908 











Son ccdinin eeu nee onion 804 ,937 754,276 

eC. |... a neem een eee $19,088,635 $16,786,979 $15,566,142 
Interest and amortization of discount $8.865,104 $8,211,449 $7,175,179 
Preferred dividends of subsidiaries... 3,531,825 2,947,769 2,184,357 
a a Sapaene 511,154 441,404 695 653 
SS Ee ee ae 2,863,037 2,575,919 2,186,941 

EE EE er ee een $3,317,515 $2,610,437 $3,324,012 
DS ok cb ccedewindinete 6,100,348 6,452,437 4,058,332 
Ca 4. otasnddabarenusnes 79,685 79.685 79,700 

0) a $9.497.548 $8,142.559 $7,462,044 





Power Output.—See V. 122, p. 2490, 2947, 3603. 


Latest Earnings.—For 12 mos. end. Aug. 31 1926: Gross, $43,939,185; 
net, after taxes, $20,884,709; fixed charges (incl. subsid. pref. divs.), 
$12,740,678; balance, surplus, $8,144,031. 


Combined Earnings of Subsidiary Water Companies Oniy for Calendar Years. 


925. 1924. 

I i $9,298,699 $7,695,882 
Operating expenses, maintenance & taxes._....--. 4,328,674 3,583,270 
Interest and amortization of discount... ___- esse 2,nn00eS 2,148,883 
a OS RRR TERR sre eee 449,528 337,770 
OE ER ae ae a ae 62,354 40,795 
Proportion applic. to stockholdings of Amer. 

Water Works & Electric Co., Inc_.__._.-.-_--- 1,456,508 1,162,571 


OFFICERS.—Pres., H. Hobart Porter; V.-Ps., Philip L. Ross, W. 8. 
Finlay Jr., Seton Porter and W. R. Voorhis; Treas., E. 8. Thompson; 
Sec. & Asst. Treas... W. K. Dunbar; Comp., A. A. Adams. Office, 50 
Broad St., ! . 196, 327, 704, 975, 1226, 1458, 1567, 
1907, 2036, 2270, 2519, 2873, 3006, 3129: V. 122, p. 212, 346. 478, 607, 
1024, 1167,1324, 1916, 2490, 2793, 2947, 3080, 3209, 3603: V. 123, p. 205, 
453, 579. 708, 840, 980, 1630, 1760. 


WEST PENN ELECTRIC CoO. 


Control'ed by American Water Works & Electric Co., Inc,, through owner” 
ship of all of the class B and common svocks. 


ORGANIZATION .—A holding co., organized in Maryland Dee. 11 19258 
for the purpose of carrying out the plan of consolidation of the electric 
subsidiaries of Am. Water Wks. & El. Uo., Inc. or exchanze of securities, 





see under ‘“‘American Water Works & Electric ©o.,’’ V. 122, p. 2793. At 
the close of 1925 co. had acquired the following stocks: 
Owned West 
Name of Company— Authorized. Issued, Penn El. Co. 
The West Penn Co., com. (no par).500,000 shs. 225.000 shs. 165.742 shs. 
7% preferred ($100)-......--.-- $50,000,000 $22,124,700 $4,668,500 
a Ser Cn... seus  mekinmmaie 400 None 
The Potomac Fd. Co.,com. (nopar) 150,000 shs. 75,000shs. 75,000 shs. 
7% preferred ($100)-......---- 500,000 $2,435,400 None 
Keystone Power & — 
ommon (0 DOl)....-<cocacne 25,000 shs. 25,000 chs. 25,000 shs. 
7% preferred ($100)...-.....-.- $5,000,000 $1,650,000 None 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above plan of consolidation was dated Sept. 10 1925 and was declared 
operative on Dec. 91925. Co. controls the electric power and light business 
in an area of appr. 22,000 sq. miles, extending from within 25 miles of the 
City of Baltimore, Md., across Mary and and northern West Virginia 
to the Ohio River, and northward in the yee industrial sections of 
western Pennsylvania with the exception of Pittsburgh and its immediate 
environs. Co. controls steam electric generating stations with an ag 
gate installed capacity of about 350, h. w., about 2,2 0 miles of izh- 
tension transmission lines, and its subsidiaries serve a population of appr. 
1,100,000. V. 121, p. 3132. 


STOCK AND BONDS— Dale. 
Common 1,000,000 shs (no par) ..-- 
7% cumpref$50 ,000 ,000 ($100) .--- 
Cl A $7 cum 59,258 shs.(nopar) .... $7-Q-M 59,258 shs Sept.26 $1 75 
Cleese © 5G5.70e CP MOS )6s occe 8086 Sénence Sk, fee aire 


08 tae funded debt of subsidiaries as of Dec. 31 1925 amounted to $105,- 
5,164. 


Stock.—The pre 7% cum, and Class A stocks are listed on N. Y. Stock 
Exchange. V. 121, p. 3132; V. 122, p. 215, 1172 


Directors may from time to time classify or reclassify, by fixing or altering 
the terms thereof, any of the authorized but unissued pref. stock as one or 
more series, which series may differ in all of the following but in no other 
respects: (a) Rate of dividends, however, not to exceed 8%; (b) redemption 
priice, however, not to exceed $120; (c) the right, if any, of holders of such 
series to convert the same into pref. stock of other series. or into other 
classes of stock, and the rates, terms and conditions of such conversions. 
All shares of pref. stock shall be of equal rank. ‘The pref. stock is preferred 
as to cumulative dividends over Class A, Class B and common stock, and 
in case of liquidation or dissolution is entitled to the par value plus divs. 
before Class A and Class B and common stocks receive corns. No 
voting power except in case of 4 ey Fy dividends. Red. whole or 
pare Got whole or part of any series) on 30 days notice at the fixed redemption 
prices(s) and divs. After issuance of 281.247, pret. shares, additional 
prer. shares may be issued unless the consolidated surplus net ear 
applicable to preferred dividends for 12 consecutive out of precedi 5 
months have been at least twice dividend uirements on total pref od 


Interest. Outstanding. 
nt =e 
7-Q-P $22,124,700 Nov '26 1% 


outstanding incl. new issue. On Dec. 12 1925 directors classified 221,247 
shares of the authorized but unissued pref. stock as 7% cum. pref. q 


redeemable, whole or part, at $115 per share. 








We invite inquiries concerning 


The West Penn Electric Co. 
West Penn Power Co. 


DOMINICK & DOMINICK 


Members New York Stock Exchange 


115 Broadway 414 Walnut St. 
New York Cincinnati 





























110 


PUBLIC UTILITIES 





[Vor. 123. 





=— 





After all past quarter-yearly pref. dividends have been paid, Class A stock 


receives $7 per share per annum cumulative before Class B and common 
stocks (lass “1 is entitlea to Cividends after Clase “‘A n case of 
liquidation or dissolution. Class A stock ceives after the preferred but 
before (lass B and common stocks $100 ptu Thereafter the holders 
of Class B and common stocks share equa! in the remaining asset (lass 
A stock has equal voting power, share for share, with the common stock. 

Dividends.—On the 7% cum. pref. an initial quar. dividend of 1% % 
Was paid in Feb. an ' 'uv6, ana similar dividends rezularly quarterly 
since V. 122, p. 215. 1313 

EARNINGS.—Earnings of companies controlled by West Penn Electric 
Co. for calendar years 

1925 1924. 

Gross earnings.-.-_-._-- ee ee ae $31 .472,134 $30,278.238 
Net after maint. and taxes.................---- 13,831,039 12,572,858 
REE A 7.876.619 7,509,738 
Renew., replac. and deplet. reserve._.._._._.- ~~ 2.880 228 2.1 40 





Net income 


LATEST EARNINGS.—For 12 mos. end. July 31 1926: Gross. $33 ,068,- 
832: net after taxes, $14,919,051: fixed charges, incl. subsid. pref. dividends, 
$8 320,235; balance, surplus, $6,598,818 


OFFICERS.—Pres., J. H. Purdy; V.-Ps., W. 8S. Finlay Jr. and Philip 
L. Ross; Sec., W. K. Dunbar; Treas., E. 8. Thompson. Principal office, 
101 East Fayette St., Baltimore, Md. New York office, 50 Broad St.— 
V.121, p. 1464, 3006, 3132; V. 122, p. 215, 1172. 1313, 3213: V. 124, p. 208. 





WEST PENN CO. 


This company, a subsidiary of American Water Works & Blectric Co. was 
amalgamated with other companies into West Penn Electric Co. on Feb. 25 
1926 V. 121, p. 1464. On Mar. 16 1926 stockholders voted to dissolve 
the ce V. 122, p. 1612. Vice-Pres. Seton Porter in a letter April 26 1926 
announced that the dissolution of the co. had been accomplished. Dis- 
tribution to holders of certificates for common and pref. stocks not depos- 
ited under the plan of unification of the electric subsidiaries of Am. Water 
Wks. & EI]. Co., Inc., was to be made on or after April 30 1926 on the fol- 
lowing basis: $125 cash per share in full settlement to common stockholders. 
and $101 46 cash per share in full settlement (incl. accrued dividends as of 
April 30 1926) to 7% cum. pref. stockholders. Payable at the Equitable 
Trust Co., 37 Wall St., N. Y. City. V. 122, p. 2499: V. 123, p. 86. For 
history, &c., see ‘Public Utility Compendium” of Oct. 31 1925. 





WEST PENN RAILWAYS CO. 
All of the outstanding com. stock is owned by The West Penn Electric Co. 


ORGANIZATION .— Formed ae | 23 1917 by the merger of the (old 
West Penn Rys. Co., West Penn Traction Co. and a number of other 
street and interurban railway companies whose lines formed a connected 
system (for terms of consolidation see V. 104, p. 1704. Owns all of the 
outstanding capital stock of the Allegheny Vailey St. Ry. Co., Pittspurgh 
& Allegheny Valley Trac. Co., Oakdale & McDonald St. Ry. Co., Kittan- 
ning & Leechburg Rys. Co., Pan Handle Trac. Co., Steubenville Wellsburg 
& Weirton Ry. Co., The Steubenville Ry. Co., Wheeling ‘Trac. Co., and 
West Virginia Power & Transmission Co.; also $11,100,( of the $14,100,- 
000 com. stock of West Penn Power Co. In addition, the West Penn Rys. 
Co. controls indirectly, through subsidiaries, Allegheny Valley Light Co.., 
Allegheny Pittsburgh Coal Co., the Wheeling & Western Ry. Co., the Bell- 
aire-Southwestern Trac. Co., the Steubenville & Wheeling Trac. Co.. 
Wheeling Bridge Co. and the Steubenville Bridge Co. 


Of the companies listed above, Pittsburgh & AJlegheny Valley Trac. Co., 
Oakdale & McDonald St. Ry. Go. and ittanning & Leechburg Rys. Co. 
are | to and operated in the name of the West Penn Rys. Co.; and 
Pan Handle Trac. Co., Steubenville Wellsburg & Weirton Ry.Oo., The 
Steubenville & Wheeling Trac. Co. and The Steubenville Ry. Oo. are 
leased to and operated by the Wheeling Trac. Oo. 

In 1917 the rights and properties theretofore owned and controlled by 
Aydro-Electric Co. of W. Va., incl. the partially developed water powe 
Project at State Line on the Cheat River were taken over and are now 
owned by the West Virginia Power & Transmission Co. Construction 
work at Cheat Haven has been resumed and will be completed by 1927. 


Franchises are largely perpetual. Practically all track outside of munici- 
Dalities is on private right-of-way. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company conducts an electric railway passenger and freight business, 
largely interurban, covering a total of 337.67 miles, and serving more than 
250 cities, towns and communities in southwestern Pennsylvania, the 
Panhandle of West Virginia and adjacent territory in Ohio. ‘The physical 
roperty owned by the West Penn Railways Co. and subsidiary compan 
exclusive of the West Penn Power Co.) includes 337 41 miles of wack 
(measured as oe track) of which 282.96 miles, 5 ft. 2% in. and 54.67 
miles, 4 ft. 8 - Zuage. 272 motor passenger cars, 48 work cars, 20 
express and freight cars, 11 sweepers and 12 other cars. Power station at 
Connellsville (leased to West Penn Power Co.), and Wheeling, W Va. 
leased to Monongahela West Penn Public Service Co.), 7.33 miles of 
25,000 volt transmission lines, exclusive of low tension distribution lines in 


cities and towns, and 2 substations having a transformer capacity of 
7,500 k.w. 


STOCK AND BONDS— Date. 
Common $20,000,000 ($100 
Pref 6% cum $10,000,000($ 
W P Tract Ist M $25,000,000) 1910 5¢J-D 4,854,000 June 1 1960 

gold ($1,000 & BOO) oeer tTne. at Equitable Trust Co., N. Y., Trustee. 
Old W P Rys 1st M $6,000,000/ 1905 5g A-O 2,700,000 Jan 1 1931 

($500 & $1,000)__..-- Peete at Equitable Tr. Co.,N. Y., Trustee 
P McK & OC ist con olde 1901 64J-J 2,912,000 Jan 1 1931 


a 


$3,500,000 ($1 000) gold _ _{ Interest at Colonial Tru ~ 
Cannot is sled. old eS CSRS Sra ce.., PEN 


Pitts McK & Greensburg Ist) 1901 5g4J-J1 873,000 July 1 198) 
Mtge $1,500,000 ($1,000)}Interest at Harrisb Trust Co., Harris 
gold as tt cain bisa sane ctf) burg, Pa., Trustee. ~ 

Oon Sub St Ry mtge naa | 1902 58J-J 175,000 Jan_ 1 1922 

Mg -nd ce pees ctf\|Int. at Colonial Trust Co., Pittsb., Trustee. 
tt ord O Ist M $50,000{ 1898 6J-D 27,500 Dec 1 1928 
gold ($50) Of Mee ureh Trust Co., Pittsburgh. ‘Trustee 

m| 1906 5¢@F-A 1,680,000 Feb 1 1926 
jars at Union Trust Oo., Pittsburgb 


Versailles Traction Oo first) 1897 6@M-8 88.000 t. 1 192° 
mortgage gold....... ent?) Int. at Pitts Trust Co. Miteboret trues 
Oakdale & McD St Ry lstMsjf 1906 5J-J 60.000 Jan 1 193' 
me gu p&i by W P Hye cettiInr at Colonial Tr. Oo., Pittsburgh, trustee 
H Trac lst M $500,000 1902 5gA-O 500,000 Oct 11 
($1,000 and SB00 coe Nae at Columbia Tr. Co., N. Y., cae 
wo onan _— PP ete vi 1919 6A-O 40,000 See text 
Bteubenville W & Ry first) 1911 5A-O 700,000 A 1 195) 
mortgage $700,000... -_-- ctf/Int. at Wash. Tr. Co., Woawton Pe. trus 
first equipment trust certifs.. 1921 8% 120,000 See text. 


Preferred Stock.—After 1918 no dividend can be paid on the common stock 
unless in addition to ya of the pref. stock dividends in full, there has 
been reserved annually an amount equal to 3%:on the then outstanding 
—- stock. No additional pref. stock can be issued at any time unless 

e earnings applicable to pref. divs. are twice the annual requirements 
therefor, including the proposed issue. Stock is prefererd as to assets and 
dividends and is callable at 105. Pref. stock is listed on the Louisville and 
Pittsburgh exchanges. 


Debentures.—All of the outstanding 3-year 64% 
April 1 1924, were called Sept. 1 1926 at par and interest. 


Alleg Vall St Ist Mtge $2, 
,000 g@ not redeemable 
CE +cannnkosmned c*tf | 


debentures, dated 
V. 123. p. 713. 








Bonds.—Of the West Penn Traction Co. 1st mtge. bonds, $9,175,000 are 
reserved to retire the bonds of constituent companies and balance for exten- 
sions and betterments at 90% of cost. As additional security all the out- 
standing collateral trust bonds of 1910 of West Penn Railways and other 
securities owned are deposited under the mortgage. Through this deposit 
these bonds are secured on the properties of the subsidiary companies. sub- 
ject to the outstanding Capt fe issues. The trustee holds $7.609.000 of 
the bonds ,of which $6,620, are re-d ted under the mortgage at 80% 
of face value. The bonds are not subject to call. Tax-exempt in Pennsyl- 
vania. See description of bonds and property in V. 32, p. 597. 

The West Penn Railways Co. first mortgage bonds of 1905 are not subject 
to call. Listed on Philadelphia, Louisville, Pittsburgh and Baltimore 
Stock Exchanges. 

Pittsburg, McKeesport & Greensburg first 5s not subject to call. Total 
outstanding $1,500.000, of which $1,127,000 owned by West Penn Rys. 

$500,000 P. McK. & C. first consol. are reserved for extensions and 
improvements, and $88,000 to retire Versailles Traction Co. bonds. 

The Connellsville Sub. bonds were guaranteed principal and interest by 
the (old) West Penn Rys. Co., and are callable at 105 and int. on 30 days 
notice. Tax-free in Pennsylvania. 

$90.000 Oakdale & McDonald bonds owned by West Penn Rys. Co., in 
addition to amount reported outstanding. Are guaranteed prin. & int. 
by West Penn Rys. Interest is payable at the Colonial Trust Co., Pitts- 
burgh, Pa. 

$10,000 Alleghany Valley Street Ry. lst M. bonds (not included in 
amount outstanding) are held in treasury of Allegheny Valley St .Ry., are 
secured by a pledge of entire capital stock of Allegheny Valley Light Co. 

$12,000 Versailles Traction 1st 6s are owned by West Penn Railways. 

Panhandle Traction first mtge. bonds are subject to call on any interest 
date ar par and interest on 30 days’ notice. 

The equipment notes of 1919 are due serially $10.00 pe annum each 
Oct. 1 to 1929. Are secured by 9 passenger cars. $60,000 have been 
retired. The 8% equipment trust certificates are due $10,000 semi- 
annually. $80,000 have been retired. 

Dividends.—Dividends on pref. stock are cumulative. Initial dividend 
paid Sept. 15 1917. Paid regularly quar. since to and incl. Mar. 1926. 


EARNINGS.—For calendar years (including subsidiary companss): 


G 206,221 20.073.165 $19.111.883 $15'665,492 
Sper, exp. & maint. ~~~ *TT:709:278 110.600. 10:158.721 8,437,079 








Oper. exp. & maint____- 111,169,278 {10,600,113 § 
Taxes (incl. Federal) ___ \ 1,034,409 1,053,262 860, 
Depletion & depreciation 1,665,778 1,569,344 1,409,717 1,075,000 
Total income_-_-_____- $7,371,165 $6,869,299 $6,490,183 $5,292,846 
Int. & amort. of discount 3,375,716 3,243,852 2,806,935 2,755,604 
Div. accr. on pref. stk. of 
West Penn Pr. Co. in 
hands of public_____-_ 909,196 740,100 517,746 359,291 
Inc. ie to com. stk. of 
W. P. Pr. Co. owned. 587,889 505,182 3 i 
Net oval. te ~ on 
stock o est Penn 
3 SS saaieieae $2,498,364 $2,380,164 $2,886,620 $2,177,951 
Preferred dividends__-_- 209,981 ae 
OFFICERS.—Pres., A. M. Lyn 


s : n; V.-P. & Sec., R. B. Keating; V.-P., 
H. L. Mitchell; Comp., J. W. Glendening; Treas. & Asst. Treas., OC. F. 
Kalp; Asst. Treas., R. OC. Lightcap and W. K. Dunbar; Asst. Sec., G. E. 
Murrie and W. K. Dunbar; Gen. Aud., M. W. Glover.—V. 120, p. 1749: 
V. 121, p. 1229; V. 122, p. 2045; V. 123, p. 713. 


(a) WHEELING TRACTION CO. 


On Oct. 1 1912 control was acquired by the West Penn Traction Co. (now 
West Penn Railways), which now owns all of the outstanding stock. 


ORGANIZATION .—Incorp. Oct. 12 1900 in West Virginia. Owns entire 
capital stock of and operates The Bellaire-Southwestern Traction Co. and 
the Wheeling & Western Ry. Co. Owns entire capital stock of and operates 
under lease the Steubenville & Wheeling Traction Co.; also operates under 
lease Steubenville Wellsburgh & Weirton Ry. Co. and the Steubenville Ry. 
Co. and Panhandle Traction Co. Controls Wheeling Bridge Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls and operates (incl. leased lines) 103.32 miles of track 
in Wheeling and suburbs, extending to Barton, Shadyside, Rayland 
and Wellsburg, Moundsville, Bellaire and Martin's et Also has 
line from Steubenville to Brilliant. Gauge, standard and 5 ft. 2% in. 
Power station at Wheeling leased to Monongahela West Penn Pub. Serv. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. LastDiv., &e 
ee SOY Ee $2,336,300 See text 
1901 5 ¢ J-J 2,500,000 Jan 1 1931 


Int. at Cleveland Trust Co., Cleveland, trus. 
| RP ee ctf and at Nat. Bank of Commerce, N. Y. 
30-year gold 58 $10,000,000| 1913 5 J-J 70,000 Jan 1 1943 

c&r{Int. at Colonial Trust Co., Pittsburgh, trus. 
Wheeling meee Co $200,00 


Wheeling Traction Ist mige 
$2,500,000 ($1,000, wae 9 


Of 1921 72¢J-J 1 80,000 Jan 1 1931 
lst M callable at 105_c*.tf| Int. at Dollar Sav. & Tr. Co., Wheeling, trus. 
Bellaire Sw Trac Co lst mtge} 1906 5g M-N 50,000 Nov, 1 1926 

$500,000 ($1,000)_._-_r&c*{Int. at Dollar Sav. & Tr. Co., Wheel’g, trus. 
Redeemable at 102 and int-_ Guar. p. & i. wy Wheeling Traction Co. 
Steub & Wheel Trac Ist mtge{ 1905 g M- 496,000 May 1 1935 
First equi ioe teaso idan BAL 250,000 Bee text 
t equip tr o - . ee 
000 $1-000) take cl icey aaidiae'd s}Die at Dollar 8S. & Tr. Co., Wheeling, W.Va. 


Bonds.—First mtge. bonds are red. on any int. day at 105 and interest 
upon 30 days’ notice. V. 95, p. 619. 

The 30-year gold 5% bonds are for retiring 1st M. bonds of Wheeling 
Trac. Co., Bellaire Sw. Trac. Co., Wheeling & Western Ry. Co., Panhandle 
Trac. Co., Steub. & Wheeling Trac. Co., and for extensions and better- 
ments. Red. at 105 and accrued int. at any ant. parted. V. 96, p. 1491. 
The $17,000 outstanding are all owned by the West Penn Rys. Co. 

20,000 7% Wheeling Bridge Co. first mtge. bonds are held in treasury. 
bonds $5,006 Steub. & Wheeling ‘Trac. Co. bonds, and $265,400 stock of 
Wheeling Bridge Co. owned by Wheeling Traction Co. (not incl. in amount 
reported outstanding). send 

Of the $650,000 Steubenville & Wheeling Traction first mtge. . 
$37,000 (not included in amount outstan owned by Wheeling Traction 
Co. Are subject to call at 102 and int. ey are guaranteed, principal 
and interest, by Wheeling Traction Co. 

First equipment trust notes were issued in 20 series, A to T, of $13,000 
and $12,000, alternately, maturing Series A April 1 1925, Series B Oct. 1 
1925, the remaining series consecutively on April and Oct. 1 of each year 
to and incl. Oct. 1 1934. Are callable on any div. date on four weeks 
notice at 100 and div. Secured by 21 double truck, semi steel motor 

nger cars.—V. 113, p. 2407; V. 114, p. 199; V. 115, p. 2048, 2795: 
7.119, p. 812; V. 122, p. 2654. 





$650,000 gu g($1,000)c*ntf 





WEST PENN POWER CO. 


$11,100,000 com. owned by West Penn Rys. Co. and remaining $3,000,008 
owned by The West Penn Electric Co. 


ORGANIZATION .—Incorp. Mar. 1 1916, in Penna., as a merger of 
53 electric light and power companies. Co. owns the entire com. stock of 
Allegheny Pittsburgh Coal Co. and controls a number of smaller companies. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Was organized for the purpose of consolidating under single fee ownership 
the principal electric light and power properties within the State of Peana. 
formerly controlled by West Penn Traction Co. The company’s c 
territory in western Pennsylvania exceeds 5,000 square miles. 437 cities and 
towns are served, the population being estimated in excess of 575,000. 
The physical property owned by the West Penn Power Co. includes 4 electric 

enerating stations, which together with the Connellsville station (leased 
Goma West Penn Rys. Co) have an te installed capacity of 265,710, 
to which 40,000 k.w. will be added after completion of the Spi le 
station, 180 substations having a transformer capacity of 253,266 k.w.. 
also 4 substations with transformer capacity of 120,000 k.w. feed- 








AND RAILWAY il 








Oct., 1926.] POWER, LIGHT 
ing the 25, -tensio 
pi a a Fg eB gy eR ny 


exclusive of low-tension distribution nese cities and towns. The company 
also leases 7.33 miles 25,000 v. transmission lines. In March 1926 co. 
completed arrangements to su supply all electric power to the Butler, Pa., 
gearn of Forged Steel Wheel thereby increasing co.'s loan b about 
000 h.p. Co. was to build a 24-mile high tension trars on line 
from its Springdale, Pa., power station to Butler. a V. 122, p. 1765. 
The franchises under which company operates, with exception of those 
in a few smaller towns from which the company pa Z. less than 4% of 
gross earnings, are unlimited as to duration. 
Government Advance for Power Plant.—For particulars see ‘‘Electric Rail- 
wey Supplement of Oct. 30 1920. 
ncrease preferred stock.—On Nov. 2 1925 co. a at the authorized 
capital stock by $10,000,000 6% cum. pref. stock. - 121, p. 2158. 


STOCK AND BONDS— _ Date. Interest. Outstandi Maturity. 
Common $35,000,000 ($100)_. _... —_____. Se eee oe 
6% cum pref $10,000,000 (100) .._. 6 Q-F 1,634,300 Nov’26 1% 

scaler t-| i916 Sys 's:300.008 Mar Tt 
ace ar 
Wirst mtge gold series “E’’___{ 1914 2,500,000 Mar 1 1963 


4 $ RAO 17 7-00.000 Oct. 1 1953 


1916 00,000 June 1 1956 
wie 000; Series (Encitable Trust Co., Now York, trustee. 
oo os $100, 
$500 & $1 000. Series “G" 
st ,000, $500, $100 c* and 
* FF. c*&r*_tf 
Contractual Fg oye to the wy af & 6% 
um to; Due ,000 per a 
& incl Mar 31 Pros. ae 1929 incl., and bal 
_, SARE ears Seeret 1930 
Allegheny "Pitts Coal Co 8% 
quar ms f 6 ser A $8. 500,- 
000(p&i g b 
Ohio Caanie 
m serial g $600 


anon 1800 Serially 
um Mar. 31 1923 to 
al. ($154, 500) ae. 31 


1921 8¢ 1.304. 400 Sept 15 ‘41 

W Pen PwC ‘0 \E uit. Trust Co. of s trustee. 

uel Co 6% Iist{ 1923 62 360. ‘000 1924-28. 
,000 Union Trust Co. of Pittsburgh, trustee. 


Stock.—The 6% cum. pref. stock ranks equally and ratably with the 7% 
cum. pref. 4 except that it receives dividends of 6 Jey annum, and is red. 
at 110 and div. No additional pref. stock may issued except when 


surplus net earnings (before depreciation), applicable to pref. divs. for 12 
- Y of - prescms 15 months has been at least 13 times annual dividends on 
ab se! . Stock outstanding incl. new issue. Listed on N. Y. Stock Exchange. 
ons ee West Penn. Securities Department, Inc., Pittsburgh offered 
50,000 cum. pref. (a. & d.) stock (par $100) at $97 and div. V. 121, 
Pp. aro4 pga 7% cum. Pt stock is red. as a whole or in part at 135 and 
accrued div. on any dividend date upon six months’ notice. See V. 102, 
- 2082. Exempt from Penn. 4 mills tax. In Aug. 1924 W. A. Harriman 
Co., Inc., Dominick & Dominick, N. Y., and Union Trust Co. of Pitts- 
ar "offered at $103 per shafe $2,063,000 7% cum. pref. stock. V. 119, 


Bonds.—The bonds are a first mertange on all the physical property . 
tights and franchises now owned or hereafter acquired. Additional bonds 
may be issued at par for 75% of the actual cost of rmanent improve- 
ments, add’ns or extens. under certain restrictions. Series ‘‘A’’ bonds are 
redeemable as a whole or in part since Mar. 1 1921 at 105 & int. on 4 od 
notice. Int. on Ser. ‘‘A”’ gy at Amer. Water Works & Elec. Co. Y = 
or Cont. & Comm. Tr. Sav. Bank, Chicago. Tax-exempt in , AS 
Series ‘‘E’’ bonds are red., “il or in part, on 4 weeks’ notice at 105; Mar. 1 
1923 to Mar. 1 1948 at 102%; Mar. 1 1948 to Mar. 1 1958 and thereafter 
at r. Series ‘‘F’’ 5s are redeemable, all or in part, upon 4 weeks’ 
notice at the following prices and interest: On or before Oct. 1 1928 
at 107 \%; thereafter to and including Oct. 1 1938 at 105; thereafter to and 
tpctoding Oct. 1 1948 at 102%, and thereafter to maturity at par. 
V. 118, p. 2772. The mortgage provides for an annual expenditure for 
guniaanense as follows: 1916-20, 14% % of bonds out; 1921-25, 2%; 1926-46, 
244%; also for a depreciation fund of 2% of bonds out beginning with 1916 
for additions, improvements, &c., against which no first mortgage bonds 
may be issued. V.102,p. - All series are listed on N. Y.: Stock Exchange. 
Compare V. 108, p. 1827 « BEF Pp. 2772. Series ‘“‘G’’ 5s, dated March 1 
1916, are red., al! or part, e any int. date on 4 week’s notice at following 
prices and int. Through June 1 1951 at 105; through June 1 1954 at 102; 
thereafter to maturity at par. Free of Penna. 4-mill! tax. 
All of the outstanding first mtge. gold bonds, Series “‘C” 6%, 
called for redemption on June 1 1925 at 106 and interest. 
All of the outstanding Series ‘‘D’’ 7% bonds due Mar.1 1946 were called for 
123, p. 326. In July 1926 
Stuart & Co., Inc., Union Trust ‘Co. of 


yore Aug. 1 1926 at 105 and int. Vv. 
. C. Langley & Co., Halsey, 
Pittsburgh, W. A. Harriman & Co., Inc., and Dominick & Dominick sold 
$18,500,000 Series ‘‘G’’ at 10014 and int. 123, p. 456. 

$6,500,000 Ser. ‘‘E’’ 5s were Cab in | Apel | 1925 by Halsey, Stuart & 
Co., The Union Trust Co. of Pittsb urgh . Harri man & Co., Inc., 
and W. Langley & Co. at 97% and int.. yielding about 5.18%. 

All - “the outstanding Ist equip. trust notes due 1927 to 1930 were 
called June 15 1926 at 103 and int. V. 122, p. 3343. 


Dividends.—Divs. on pref. stock have been paid since organization. 
On the new 6% cum. pref. stock an initial quar. div. of 144% was paid in 


were 





Feb. 1926. V. 121, p. 3006. 
EARNINGS .—For calendar years (incl. Sub. cos.): 

1923. 1922. 
xGross oper. cuontaee.--S25, 555, 326 $12. B38, 329 $1}. 978,606 $9,653,904 
Oper. exp. and maint__- 0,098 6,674 6,804,849 5,512,144 
Deprec., depletion, &c-_ . att aas { ‘O17 819 891,217 626,327 
Taxes (incl. Federal) __- 705,4 674,175 603,550 465,400 
Miscellaneous income. _Cr.1,225, BOSCr. 1,243:929 Cr.972:145 Cr.612.747 

Total income_-_-____-- $6,053,231 $5,323,590 $4,651,135 $3,662,880 
Int. & amort. of disct_. 2,193,078 2,026,809 1,807,179 1,679,236 
ERR 187,876 182,324 182,965 182,965 





Net avail. for divs__ 36 e732. +. $3,114,457 $2,660,990 $1,800,678 
x Including sales $2,062, 5, of $1,800, 180 to affiliated companies 
in 1924, $1,634,653 in 1923, ss, 455. 675 in 1922 


Latest Earnings.—F¥or 7 mos. end. July 31 1926: Gross, $9,344,890; net 
after renewals, replacement and taxes, $3,801,843: fixed charges, $1,414,528; 
preferred divs., $578,952; common dividends, $1,128,000; balance, sur- 
plus, $680,363. 


OFFICERS.—Pres., »“; M. Lynn; V.-P. & Sec., 
G. M. Gadsby and J. 5 Sema Compt. a. Gisnonia 
Ses., ©. 7 Kalp; Asst. ten . Murrie and W. K. 
R. Lightcap and % Ss At. en. Aud., he W. Glover.—V. 
Bs 1750, 2150, 2271, 3076, 3189; - 121, p. 841, jose’ 2405, ore, 
3006; V. 122. p. iy65~ oS. 3343; 803: p. 326, 456, 163: 


Keating; Z: -Ps., 
Dunb: i 
ar; Asst. , ne 





WEST PENN MONONGAHELA CO. 

Controlled by The West Penn Electric Co. 

ORGANIZATION .—Incorp. June 14 1922 in Delaware. Formed to 
take over control of the Monongahela Pr. & Ry. Co. (now Monongahela 
ae. Penn Public Service Co.—see under West Virginia"’ on another 
page 

CAPITAL STOCK.—Auth., $3,000,000 

com. of no par value. Outstanding, $2,369,000 pref. and 968,832 
shares com. The West Penn Electric Co. owns all of the outstanding pref. 
and 966,918 shares of the common. For offer of The West Penn Electric 
Co. to purchase remaining shares of common outstanding see V. 117, p. 441. 

OFFICERS.— Pres., A. M. Lynn; V.-P. & Sec., R. B. Keating; V.-Ps., 

P. Billings and G. M. Gadsky; Treas. & Asst. Sec., C. F. Kalp. 


pref., $100, and 1,000,000 





KEYSTONE POWER & LIGHT CO. (DEL.) 


Control.—The West Penn Electric Co., a subsidiary of American Water 
Works & Electric Co., Inc. owns the entire outstanding 25,000 common shs. 


ORGANIZATION .—Incor. Dec. 22 1922 in Delaware as a holding com- 
pany. Its sole asset consists of 12,500 no par shares, being all of the 


authorized and outstanding common stock of Keystone Power Corp. 
Company has no funded debt. 
’ 





Ce 


Stock— Date. Div. Rate. Outstanding. Latest Die. 
Common 25,000 shs. (mo par). ---- x25,000 shs. 
7% © pref $5,000,000 ($1 


3 ) 
ll owned by West Penn Electric Co. 


KEYSTONE POWER CORP.— 
ORGANIZATION .—Incorp. Feb. 17 1922 in Pennsylvania. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes electric light, heat and power to some 34 boroughs and 
communities in Elk, McKean, Clinton and Centre Counties in northern- 
central P ennsylvania, including the boroughs of Kane, Mt. Jewett, St. 
Marys, Ridgway, Johnsonburg, State College. Bellefonte and Milesb urg. 

tory served approx. 2,300 square miles; population, approx. 70,000. 

Company owns 3 electric generating stations with an aggregate installed 
capacity of 19,700 k.w., 31 substations of a transformer capacity of 16,291 
kw., 67 pole miles of 44 ,000 volt transmission lines and 135 pole es 
of 22.000 volt transmission lines, exclusive of distribution lines in towns. 
As of Oct. 31 1925, 11,444 customers 


Change in Stock.—On May 11 1926 co. reduced the authorized capital 
stock from $11,175,000 (12.500 no par common shares and 111,700 pref. 
shares, par $100), to $5, 000,000, consisting of 200,000 common shares, 
par $10, and 30,000 pref. shares, par $100. The 12,500 shares of no par 
common were converted into 500 common shares, par $10, and since then 
more common stock was issued 


STOCK AND BONDS— Date Interest. Outstanding. Maturity. 
Common EN ee Oe tte: chhkbdbnow 
% cum pref $3,000,000 ($100) __-- if a Pesos 


First mtge Fon — ($1, 000 c* (Penn. Co. for Ins. on Lives and Grant. Ann., 
$500 & $100 c)___------ tf 4 eee pry trustee. 
19 46g M-S $1,750,000 Mar. 1 1952 


1922 6¢M-S_ 1,352,500 ak an 
{Fas at Guaranty Trust. Co EC 
10-yr conv eS deb $1,000,000\ 1924 7 600, 900 "Jan. o 934 
(31.000 & &5N0) . ..c8eF f Equitable Trust Co. of N. . trustee. 


x Ail owned by Keystone Power & Light Co. 


Bonds .—At present the authorized issue of Ist mtge. gold bonds is limited 
$25: 000,000. Red. on 4 weeks’ notice during calendar years 1922-1931 


ncvhe 10-yr. convert. g-debentures, dated Jan. 1 1924 are convertible on and 
after —. 1 1926 to and-incl. Dec. 20 1933 at the then redemption price 
® cum. Ist pref. stock at par with cash adjustment of price and int. 

Red. on 4 weeks’ notice to and incl. Dec. 31 1928 at 105 and int. 
and at 1% less for each succeeding year. 


LEHIGH POWER SECURITIES CORPORATION. 

Supervised by Electric Bond & Share Co. 

ORGANIZATION .—Inco in Delaware in Jan. 1926 as a consolidation 
of the old Lehigh Power Secur ties Corp. (incorp. gay 19 1917 in Delaware, 
for history see ‘‘Public Utility Compendium of Oct. 31 1925) and United 
Securities Co., a company formed in 1926 for the purpose of transferring 
all = public yf properties in and around Lancaster and Harrisburg, 
Pa., from United Gas & Electric Corp. to Lehigh Power Securities Corp: 





United Gas & Electric Corp. received a substantial amount of cash and 
cum. pref. stock of the Lehigh ccenpany in lieu of its former holdings in the 
Lancaster and Harrisburg companies and the ValieyRailways. 

The common stock of the former Lehigh Power Securities Corp. (605,000 
shares, no par, authorized) was all held under a voting trust agreement which 
agreement was terminated at the time of formation of the new corp., when 
each holder of a voting trust certificate calling for one share of common 
stock of the former Lehigh Power Sec. Corp. received 10 shares common 
stock of the consolidated co oat 10-yr. 6% secured gold notes, due Aug. 
1 1927 of the former Lehigh Sec. Corp. were called for redemption on 
Feb. 1 1926. 130,000 $6 cu pref. shares (no par) of the new Lehigh Pow. 
Sec. Corp. are owned by eum: 5 Gas & Electric Corp., having been taken in 
133) permenant for its former holdings in the Pennsylvania situation. V. 

p. a 
Co. AL, all the common stock of the Pennsylvania Power & Light C 

a substantial majority of both classes of stock of the Lehigh Valle Transit 
Co., all the common stock of Harrisburg Light & Power Co. and ncaster 
County Ry. & Light Co., (which in turn controls (a) Conestoga Traction Co. 
(which owns Conestoga Realty Co.); (b) Lancaster Gas Light & Fuel Co. 
(which owns Columbia Gas Co.); (c) Edison Electric Co. and (d) Lancaster 
Electric Light, Heat & Power Co. and all the preferred and common stock 
of Valley Railways. Pennsylvania Power & Light Co. owns more than 
95% of the outstanding ca = stock of the eee Penn Electric Co. and all 
the capital stock of the Hagerstown Light & Heat Co. of Washington 
County. V. 122, p. 611. Co. also owns all of the stock of Mauch Chunk 
(Pa.) Transit Co. See separate statement. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The operating companies serve an extensive and prosperous industrial 
territory in eastern Pennsylvania, including the cities of Allentown, Bethle- 
hem, Easton, Wilkes-Barre, Hazleton, “asnolore’ Harrisburg and Lan- 
caster. Population estimated to exceed 1,63% 

The total number of communities served is 443. Electric power and 
light service is supplied in 412 communities, includimg those served at 
wholesale, and manufactured gas service is supplied in 25 cities and towns, 
including 1 served at wholesale. Corp. also controls companies su plying 
transportation service in 142 communities ang operating street and inter- 
urban railway lines with 509 miles of track 122, p. 611. 

New Transmission Line.—in Jan. 1926 my Power & Lt. Co. began con- 
struction of a new 65-mile transmission line of 220,000 volts which will fur- 
ther facilitate distribution of power by subsidiaries of the Lehigh Power Co., 
which serve an unusually compact area in the heart of eastern Pennsylvania's 
coal and industrial territory. V.122,p. 611. 


STOCK AND BONDS— Date. 
com 4,000,000 shs (no par)_.- _.-- 


$6 cum pf 300,000 shs (no par) _._- $6 130:000shs dihtockabe 

$7 cum y! 300,000 shs (no par) $7 SS eh 

6% g deb ser A ($500, $100 c*,{ 1926 6¢F-A_ $25, 000,900 Feb 1 2026 
$1, 000 c*r* and $10,000r)tf|Guaranty Trust Co. of N. , trustee 


Bonds.—No additional gold debentures may be issued cai net income 
for 12 out of preceding 15 months has been at least twice annual interest on 
all indebtedness of the co: incl. new issue, but excluding indebtedness to 
be yoo yny | pale off. Issuable in a ‘of z~% tenor as D rs may 
from time to t ne. Red., whole or part on 30 days’ notice, at 
110 up to and oa Feb. 1 2010, thereafter at 105 to and incl. Feb. 1 2020, 


and at par thereafter, in each case with interest. Penn. 4 mills ar py 
able. n Jan. 1926, Bonbright & Co., Inc., &c., &c. re asi $25 
% ser. A at 95 and int., to yield 6. 30%. v. 122° p. 611; 123, D. one 


All of the outstanding $7,566,000 (old corp. 

ee. due ams: } heel were called for payment 
- 122, p. 480, 

EARNINGS. a co. and subsidiaries for calendar year 1925: 


6 secured gold 
jolla Oe, act 101 and one tae 


Gross earnings of subsidiaries ____............-----..----.- $33,316,487 
Net after expenses, maintenance and taxes_________..------- 12,875,694 
Net earnings of Leh. Pow. Sec. Corp., incl. undistributed income 

(after renewal and replacement reserves) of subsidiary cos... 3,661,973 


anagement.—The operations of the co. and its subsid. cos. are under the 
supervision of the Electric Bond & or Co. 


OFFICERS .—Chairman of Board, 8. Z. Mitchell; Pres., P. B. Sawyer; 
V.-Ps., Wm. Darbee and E. W. Hill; a, A.C. Ray - Sec. , E. P. Sum- 
merson.—V. 121, p. 329, 331; V. 122, p. 480. 611, 883; ¥. 123, p. 455. 


(1) LEHIGH VALLEY TRANSIT CO. 


Control.—In July 1917 the Lehigh Power Securities Cup.» which see 
above, acquired a substantial majority of both classes of company’s 
mock. oe = of $28 per share of com. and $48 per share of pref. stock. 
_ +P 
ORGANIZATION .—Incorp. in Pa. on Nov. 3 1905 and is a reor, 
tion under foreclosure of the Lehigh Valley Traction Co., the P 
phia & ay er Traction Co., the entown & Sla m and the 
pomay Egypt & Ironton Street Ry., as per ping | in V. 79, p. 733, 1462. 
In Oct. 1 purchased the Montgomery Trac. (V. 93, p. 940), all of 
waeee bonds and stock are deposited under the Lomals Valley t ref. 4 
=. mtge. of 1910. ay ‘April 1 1913 purchased contro interest in stock 
aston Consolidated Electric Co. V. 96, p. 1022. has half inter- 
pt in Norristown Transit Co. Also acquired a number of other companes. 
Franchises perpetual. 
Under fe ag nan made in July 1907 the Lehigh Valley Transit has ita 





ae an — in the Philadelphia Rapid Transit station at Chestnut 
Hill 85. p. 
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PUBLIC UTILITIES 


[Vor. 123. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiaries own and operate city and interurban railway lines 
over 216 miles of railway, including a high-speed interurban railway from 
Easton through Bethlehem and Allentown to Philadelphia. Popula- 
tion served, over 318,000. The road connects Allentown, Bethlehem, 
South Bethlehem, Hellertown, Nazareth, Northampton, Coplay. 
Catasauqua, Egypt, Emaus, Macungie, Slatington, Quakertown, Perkasie 
Lansdale, Norristown, Ambler and Whiladelphia. . 95 and 105-lb. T 
and 96 and 116 Ib. girder rails. Conducts through freight service between 
Allentown and Philadelphia. V. 97, p. 521. wns a large amusement 
park about midway between Allentown and Bethlehem. Owns 348 
passenger. freight and service cars. A 2.650-ft. bridge between Allentown 
and South Allentown was built by the controlled Allentown Bridge Co 
auth. stock $300,000) and was formally opened Nov. 14 1913. See 

. 97, p. 1426, 1428; V. 98, p. 154. Also has numerous municipal street- 
lighting contracts and owns a modern electric generating plant in Allentown 
of 40.812 k.w. capacity. Franchises, with one minor exception, are per- 
petual. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $3 ,000.000 (par $50). ---- $2,997 350 
Pref $5,000.000 (par $50) 5% 4,979,687 See text 

cum after Nov 3 1910----- 

First mortgage $5.000.000/ 19095 45@M-S 4,994,000 Dec 1 1935 
gold ($1,000) ctf\Guaranty Trust Co., New York, trustee. 
Consol mtge $7,500,000 gold{ 19095 4-5¢J-D 35 .000 Dec 1 1935 

1.000) ; tf|Commercia! Trust Co., Phila., trustee. 

& imp mtge $15,000,000/ 1910 5eJ-D 5,115,000 June 1 1960 
gold ($1,000 e*tf\ Lehigh Valley Trust Co., Allentown, trustee 
Equipment tru Bb” § J-D a ,000 See text 
Equipment trust ‘Series C’’- ~~ § J-D 30,000 See text 


Bonds.—Of the $5,000,000 1st mtge., $2.770,000 bear 4% interest and 
are all out, and $2,224,000 are 5s. Int. at the Guaranty Trust Co. of N. Y 
The Ist M. bonds are redeemable on any int. date, the 4s at 105 and the 5s 
at 110. 

Of the consols., $2,500,000 4s were outstanding, but $2,146,000 have been 
pledged for ref. & impt. bonds. Int. on consol. bonds is payable at Com 
mercial Trust Co., Phila. These bonds are not subject to call. 

Of the $15,000,000 ref. & impt. bonds, $5.000.000 are reserved to retire 
Ist M. bonds and $2,500,000 to retire equal amount of consol. mtge. bonds 
$3.029.000 in addition to amt. reported outstanding are in treasury. Bonds 
are redeemable at 110 and int. V. 92. p. 187: V. 94, p. 698, 982; V. 95 
p. 750. Int. is pavable at office of company or Brown Bros. & Co., Phila- 
delphia. Bonds are listed on the Philadelphia Stock Exchange. e 

uip. trust Series ‘‘B"’ fall due $5,000 semi-annually, and Seires ‘*C 
$10, 


semi-annually 

Dividends.—Initia) div. on pref., 1%, paid Nov. 10 1911. In 1912 
1913 and 1914, 2%. In 1915,3%%. In 1916 and 1917, 5%. In 1918 
Feb V 106, p. 2123: V. 108, p. 268; V. 110, p. 261 


1%%. Nonesince 
Total accumulated divideuds. 55% 


EARNINGS.—Of consolidated cos. for calendar years: 
Operating Net after Other Int.,Amort., Pref. 
Revenues. Tazes, &c. Income. Dis..D p.,vric. Divs. 
ce a $5.047 105 $1.444.042 $114 600 $999 306 
4.975.240 1.297.766 119 995 885.227 
5.268.507 1.577.327 125.932 1.204.190 499.069 
§.331.305 1.569.581 122.220 1.245.111 446.689 
OFFICERS.—Pres., P. B. Sawyer: V.-Ps.. E. M. Young and C. EF. 
Groesheck: V.-P. & Gen. Magr.. H. F. Dicke: Sec. & Treas., Chas. N. 
Wagner; Aud., W. L. Davis.—V. 120, p. 2147; V. 122, p. 2040. 
(a) EASTON CONSOLIDATED ELECTRIC 
In April 1913 che Lehigh Valley Transit Co. acquired a controlling interest 
im the stock and has since acquired all stock except (24) directors shares. 


- 96. p. 1021. 

ORGANIZATION .—Consolidation by stock ownership of the Easton 
Transit Co., the Edison Illuminating Co. of Easton, and the Phillipsburg 
af J.) Horse Car RR. Co. (name changed to Phillipgburg Transit Co.) 
ncorporated in New Jersey March 11 1899. Also owns all the stock of 
the Penn. Motor Co. 

Lease.—In Mar. 1922 leased to the Lehigh Valley Transit Co. the property 
of the Easton Transit Co., a subsidiary, for 99 years. Compare V.114,p.12s0 

Consolidation of Subsidiaries.—On Jan. 3 1908 the (old) Easton ansit 
Oo., the Easton & Bethlehem Transit Co., the Easton Palmer & Bethlehem 
Street Ry. and the Northampton Central Street Ry. were merged into the 
eer) Easton Transit Co. (V. 85, p. 1461) and in 1909 the Easton & South 

thlehem Trans. Co. was also merged into the (new) Easton Transit Co 
8tock, $2,150,000: all owned by Easton Consolidated Elec. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
8tock $1,500,000 (par $50) - ..Stock (50% paid in) all owned by L. V. T. Co 
Collateral trust $1,300,000 g| 1899 5g M-N 1,138,500 May 1 1949 

($1,000 and $500) -___c*tf {Interest at Girard Trust Co., Phila., Trustee 
Pennsylvania Motor Co Iist| 1891 6 A-O 60,000 April 1 1941 

ates (cannot be called) tf{Lack. Tr. & Safe Dep. Co., Scranton, Trust 
East Palmer & Beth Ist mtge| 1898 6 J-J 200,000 Jan 1 1939 

old $200,000 tf/U.8. Mtge. & Trust Co.. N. Y., Trustee. 
So Beth Tr lst M $500,-| 1906 g J-J 383,000 July 1 1936 

000 guar gold ($1,000) c*tf {Girard Trust Co., Philadelphia, Trustee. 

Allentown Bridge Co Ist M 5s. -_---. 5 218,000 1942 


Bonds .—The coll. bonds have nos. f. and are not subject tocall. Of the 
total of $1,300,000. $60,000 is reeerved to retire the Penn. Motor bond- 
Figg 2 in treas. and $1,000 reserved for smal! amt. of outstanding scrip of 

d.Ill.Co. Issue is secured by pledge of $2,150,000 stock (entire issue) of 
(new) Easton Transit Co., 12,317 shares (entire issue) of Edison Illum. 
stock and 2.400 shares (the entire issue) of Penn. Motor stock. Are listed 
on Philadelphia Stock Exchange. 

Int. on Easton & So. Beth. Transit bonds is payable at office of Edw. B 
Smith & Co., Phila., or at company's office. They ore guar. p. & i. by 
endorsement by the Easton Transit Co. A Sinking fund of $5,000 p. a. 
commenced June 1 1908: $87,000 have been retired. Bonds are subject to 
call at 105 and int. V. 83. p 323: V. 104, p. 2553 

Dividends.— Payments were: July 1900. 34%% on $10 paid in; Sept. 199) 
and March and Sept. 1902, 3% on $15 paid in; March 1903 (paid in July) 
and Sept. 1903, 4% on $18 paid in. In Dec. 1905 declared a dividend of 

and at same time called an assessment of $5 per share on the stock; 
the dividend was credited on the assessment, making the stock 50% paidin. 
V.81, p. 1791. Cash dividends resumed in Oct. 1906 with sae poymens of 
2%%. V.83, p. 687;24%% again paid April 1 1907 and 2%% Oct. 1 1907; 
then dividends were passed until Nov. 1911, when 2% was paid. In 1912 
and 1913, 4%: in 1914, May, 2%. Regeaain with June 1914 began paying 
1-3 of 1% monthly (V. 99. p. : 06). Dividends no longer reported, as entire 
stock ts awned by Lehigh Vallev Transit Co 

OFFICERS.—Pres., P. B. Sawyer; V.-Ps., 8S. H. Hackett and H. F. 
Dicke; Sec & Treas, C N Wagner.—V. 97, p. 53, 301, 311; V. 98, p. 
838; V. 99, p. 1300. 


2) PENNSYLVANIA POWER & LIGHT CO. 
igh Power Securities Corp. owns all the common stock, except 
directors’ shares 
Is under supervision of Electric Bond & Share Co. 


ORGANIZATION .—Incorp. June 4 1920 as a consolidation and merger 
of the following companies: The Lehigh Valley Light & Power Co., the 
Northern Central Gas Co., the Columbia & isenteur Electric Co., the 
Northumberland County Gas & Electric Co., the Harwood Electric Co. 
the Schuylkill Gas & Electric Co., the Pennsylvania Power & Light Co. (old 
company) and the Pennsylvania Lighting Co. into the (new) Pennsylvania 
Power & Light Co. All of the companies (except the Pennsylvania Lighting 
Co.) entering into the merger were controlled by the Lehigh Power Securities 
Corp. (compare V. 110, p. 1973). Organized in the early part of 1926 the 
following subsidiaries: Pittston-Luzerne Power & Light Co., the Exeter 
Luzerne Power & Light Co. and Duryea Borough-Luzerne Power & Light 
Cf V. 122, p. 1457. Owns all the capital stock of Hagerstown Light & 
Heat Co. 0 ashington County and more than 95% of the outstanding 
capital stock of East Penn. Electric Co. (see below). In 1926 acquired 
Panther Valley Electric Co. of Lansford. Pa., the Lehighton (Pa.) Electric 
Light & Power Co. and the Palmerton (Pa.) Lighting Co. V. 122. p. 3341 
also White Haven Lt., Ht. & Power Co. and Dennison Electric bo" Vv. 
133. p. ot In 1926 also acquired Mauch Chunk (Pa.) Gas Co. V. 

Offer to East Penn Electric Co. Stockholders.—In Jan. 1925 the company 
offered to acquire the capital stock of the East Penn Electric Co. and to e 
in exchange therefor its own cum. pref. shares on the following basis: 

(a) For each share of pref. stock (carrying dividends from Jan. 1 1925 
at the rate of $7 ro share per aonum) or 2nd pref. stock (carrying dividends 
from Jan. 1 1925 at the rate of $8 per share per annum) so deposited—one 
share of cum. pref. stock of Pennsylvania Power & Light Co. 


Balance, 
Surplus 





(6) For each share of Com. stock so deposited—two-thirds of one share 
of cum. pref. stock of Pennsylvania Power & Light Co. 

Under the above plan more than 95% of the stock of all classes out- 
standing had been exchanged as of Sept. 15 1925. V. 120, p. 454. 

FIELD OF OPEKATIONS AND CHARACTER OF BUSINESS — 
The territory served has a population estimated to exceed 915,000, and 
includes the important Allentown-Bethlehem industrial section near the 
eastern boundary of Pennsylvania, thence extends westward through the 


| heart of the anthracite coal district in and around Wilkes-Barre, Hazleton, 


Shenandoah, Mount Carmel and Shamokin, into the industrial and agricul- 
tural section along the Susquehanna River, in and around Berwick, Blooms- 
burg, Danville, Sunbury, Milton, Williamsport and Lock Haven. Owns 
electric generating stations with an installed capacity of 151.400 k. w. 
Company has 5,500 addi ional capacity from another plant under a con- 
tract. 70,000 k. w. addi.ional capacity was to be completed during 1926. 
Company owns 830 miles of high voltage transmission and 2.900 miles of 
distribution lines. Gas properties owned or through subsidiaries include 
8 plants with an aggregate daily generating capacity of 9.815.000 cu. ft. 
Aggregate holder capacity. 3.071.000 cu. ft.; 263 miles of gas mains. In 
addition Hagerstown Light & Heat Co. of Washington County owns a 
plant me 1,8,.0,000 cu. ft., holder capacity of 375,000 cu. ft. and 4] miles of 
gas mains. 

Suit by Minority Holders of Harwood Elec. Pref. Stock.—See V. 118, 
po. 1780, for details. 


STOCK AND BONDS— Date. Interest. Oneal - Maturity. 
2,181 5s 

Seach $7 371,089 sh Oct'26.$1 75 

Bonds ot Pennsyleania Power & Light Co. and Controlled Companies in 

Hands of ublic as of Dee. 31 1925— 

Penna Ff we Lt Co Ist & ref) 


195 
/ u 1952 
4.000.000 Sept 11953 
18,000,000 Sept 1 1953 
($500 & $1,000 rust Co., New York, Trustee. 
& $5.000 r*)_ 
Northumb Co Gas & El Co— 
lst M s f bonds, call 105) 1911 
any int date Int. at office of West & Co., Philadelphia. 
Nor Cent Gas Co list & ref} 1912 5g F-A 775.000 Aug 1 1962 
$4.000,000, eall at 105 any? Int. at office of El. Bond & Sh. Co., N. Y.C 


int date 
Williamsport Gas Co lst M-. -{ 1899 52 F-A 400,000 Feb 1 1939 
Interest at Fidelity Trust Co., Phila. 


Columbia & Montour E] Co— 
Ist M call 105 any int Sete) 1913 5e@F-A 577.200 Feb 1 1943 
2d M call 105 any int date_{ 1913 5@F-A 567,500 Feb 1 1943 
{Int at office of El. Bond & Sh.Co. N.Y.O. 
Pennsylvania Ltg Co lstmtge. 1910 5J/J 1,196.000 July 1 1940 
So Beth E L Co 1st M call at| 1899 5 A-O 15,000 Oct 11929 
105 at any int date_ f 
Leh N E!} Co ($10,000,000) Ist M: 
“A’’ call 107% any int date. 1913 
“B" call at 100 any int date. 1913 
Harwood Electric Co— 
lst M call 107% any int) 1909 634 ,500 
date mS bs at Girard Trust Co.. Philadelphia. 
lst & ref M ($10,000,000)| 1912 6M-S 1,791,000 Mar 1 1942 
callable at 107% {Interest at Girard Trust Co., Philadelphia. 
Lehigh Val L & P $00 | 1913 52 AO 604,500 April 1 1943 


5¢M-S_ $1,091,000 Sone 1 1946 
e 


6 J-J 
5 J-J 
5 J-J 


2.827.000 July 1 1943 
765.000 July 1 1943 


July 1 1939 


2,000,000 ($1,000, $500 &{ Lehigh Valley Trust Co., Allentown, Trustee 
100) gold c*tf | Int. at co.’s office or Brown Bros. & Co.,Phila 
Schuylkill Gas & El] Ist M___. 1913 6 A-O 100,100 April 1 1943 
Wilkes-Barre Ist & ref 1910 54J-J 1,986,300 July 1 1960 
Wilkes-Barre G & Econ mtge. 1905 54J-J 3,000,000 Jan. 1 1955 


Stock.—The cum. pref. stock is red. at $110. In July 1924 the Guaranty 

Co. of N. Y., and Brown Bros. & Co. sold a block of 25.000 shares cum. 
i at from the Lehigh Power Securities Corp.) at $100 and divs. 
; a ; 


Bonds .—For description of Ist & ref. mtge. bonds of the Pennsylvania 
Power & Light Co. see V. 16. p. 659, 751. for Series ‘‘A"’’; V. 115, p. 1542, 
for Series ‘‘B."’ and V. 117. p. 1472. for Series “"C"’. 

The first and refunding mortgage bonds are secured by a first > 
lien upon a substantial portion of company's fixed property. and by a 
mortgage on the remainder. subject to $16.310.400 divisional closed mort- 
he bonds outstanding in hands of the public. Further by pledge of 

1,622,200 divisional bonds. 

The mortgage provides that bonds in addition to Series A may be issued 
for 75% of construction or acquisition subsequent to Sept. 25 1920. and only 
(except for refunding purposes) when net earnings for 12 out of preceding 
15 months have been at least twice annual interest of outstanding uncertyens 
bonds not deposited under this mortgage plus twice (except in respect 
certain additional bonds 1% times) annual! interest of all first and refunding 
mortgage bonds. including new issue. 

A supplementa! indenture dated March 2 1925 (operative when Series 
A, B and C bonds have been retired or have consented thereto) charges 
certain restrictions and provisions in the original mortgage to permit the 
issuance of bonds maturing later than 1961, remove the restrictions with 
espect to earlier maturities than those of series outstanding, and for other 
puspenss There is a reneawl and ret pay mad tory ayable on April 1 of 
each year, of 5% of principal amount of all funded debt outstanding at end 
of preceding year, less actual expenditures for maintenance, &c. Any 
unused balance may be used for retirement of first and refunding mortgage 
bonds, any such balance of $25,000 or more remaining after 24 mooths 
shall be s» used. 

Series “‘D"’ are redeemable. all or in part, on any interest date upon 30 
days’ notice at 105 and interest on or before Sept 1 1928, 104 in the next 
5 years, 103 in the next 5 years. 102 in the next 5 years, 101 in the next 5 
years, and at 190% thereafter prior to maturity. Interest payable uithout 
deduction of Penna. 4-mill tax. $8,000,000 Series *‘D"’ 5s were sold in 
Feb. 1925 by the Guaranty Co. of N. Y., Harris, Forbes & Co., Halsey, 
Stuart & Co., and Brown Bros. & Co.. at 95% and interest, to yield over 
§.30%. V. 120, P; 1089. In Jan. 1926 the same bankers offered $10,- 
Pigs adeeran, pais D bonds at 98% and interest, to yield 5.10%. 

‘ , p. 348, . 

Lehigh Valley Light & Power bonds are subject to call on any interest 
date at 105 and interest. V. 97. p. 365. 

EARNINGS.—For calendar years: 


Gross (including other income) 
Net, after taxes 





1925. 
$18,281,688 
7,444,124 
3.19) ae 


, 51,674 
2,535,352 1,841,651 


Balance $3,459,783 $3,353,234 
OFFICERS.—Chairman of Board, 8. Z. Mitchell; Pres., E. K. Hall; 
V.-P. & Gen. Mgr., P. B. Sawyer; V.-P., E. W. Hill; Sec. & Treas., C. M. 
vn ade. teak’ p. 979; V. 122, p. 348, 1170, 1457, 2497, 3341; V. 123, p. 


(a) EAST PENN E'‘ECTRIC CO. 

Controlled by Pennsylvania Power & Light Co. (see “Offer to Stock- 
holders" below.) 

Operations supervised by Electric Bond & Share Co. 


ORGANIZATION.—Incorp in Pennsylvania July 6 1922 as rs finan- 
cial] plan of Eastern Pennsylvania Rys. (for history see ‘‘Electric Railway” 
h. om wy of Apetl 28 1923 and statement of Eastern Pennsylvania Powe 
& Ry. Co. in “Elec. Ry."’ Supp. of Oct. 27 1923) outlined in V. 114, p. 
2717, and now owns in fee the property of the Eastern Pennsylvania Rys. 
Co. and its subsidiaries and the wy Valley Light & Power Co., and 
controls Pine Grove Elec. Lt., Ht. & Pow. Co. by ownership of entire out- 
standing stock. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


The co. supplies yee ye all the electric lighting and power and electrie 
railway facilities and acent to Schuylkill County, Pa., and operates 


Gross, including other income 
Net, after taxes 


188.102 














Ocr., 1926.] POWER, LIGHT 





AND RAILWAY 113 











a’small gas plant at Tamaqua. Gupptics electric plower and light to 51 
communities (24,036 customers) and interurban railway service to 22 
communities. Total population served estimated to exceed 191 a O00. 
Has power stations with generating capacity of 40.850 k.w. Principa 
station at Pine Grove has a present installed generating capacity of 28, 
k.w. Co. owns and operates 139 miles of transmission lines, 469 miles of 
distributing lines. Operates 63 miles of track connecting Pottsville with 
Yorkville, Minersville, Palo Alto, Belmont, Cumbola, Mount Carbon, 
Port Carbon, St. Clair, New Philadelph ia, Middleport, Schuylkill Haven, 
Adamsdale, Orwigsburg, Coal Castle, Glen Carbon. Tumbling Run, Brock- 
ton, Tuscarora, Tamaqua, Lansford, -_ Hill, Nesquehoning and 
Mauch Chunk. Standard gauge. 70-lb. T and 73-lb. girder rails. 53 
pass. cars, 4 sweepers. 10 repair cars, 1 snow plow, 1 freight car. All 
prendieees are perpetual or for a long term and the street railway lines are 
in a large measure built on private right-of-way 

Offer to Stockholders -—In Jan. 1925 the Penneyivenia Power & Light Co. 
offered to acquire the co.'s capital stock and to issue in exchange therefor 
its own cum. pref. shares on the following basis: 

(a) For each share of pref. stock (carrying dividends from Jan. 1 1925 
at the rate of $7 per share per annum) or 2d pref. stock (carrying dividends 
from Jan. 1 1925 at the rate of $8 per share annum) go qepeenes—ene 
share of cum. Pref. stock of Pennsylvania wer & Lig 

(6) For each share of common stock so ~#iw th of one 
share of cum. pref. stock of Pennsvivania Power & Light Co. 

Under the AE nn e plan more than 95% of the stock of all classes outstand- 


ing had been exchanged as of July 31 1926. V. 120, p. 453. 
8TOCK AND — Dat. Interest. say ye J Maturity. 
Common 150,000 shares___... ____ énedes See Eee. ccaeocee 
lst preferred 50,000 shaves ite apes a ? 20,957 shs. _.------ 
2d preferred 10.000 shares__.. ___- Di acnnmaiee 
lst a rr = ref ($00 and 1923 2,500,000 Jan Le. 1953 
$1,000) gold______- c*.tf ivring Bank ‘Cotumbls ‘Trust Co.. tru 
& P Rye 05 st M $8,600,000, 1906 J-J 46,000 July 1 +036 
& ($500 and $1,000) __c*.tf\Cen. Union” Trust oon ‘ee York, trustee 
Pottsvy & & Mead first muge. g 1895 F-A 94 (WH Feb | 1927 
$100.000 ($1.000)___- _- c*\Int at Real Estate Tr. ('o. Phila. Tru 
Lykens Vall Lt & Pr ist mtge_. 1915 6¢M-S 348,000 Sept 1 1945 
STOCK .—First pref. stock is cumulative. Divs. Q.-J. Red. all or 


part on any div. date at $115 per share and divs. Preferred as to aaseta to 
extent of $100 per share in case of involuntary liquidation and at $115 per 
share in case of voluntary liquidation, and also as to dividends. 

Bonds.—1st mtge. lien & ref. 6s are red., all or part, on any int. date at 
110 up to and incl. Jan. 1 1933; at 107% up to and incl. Jan. 1 1943; at 105 
up to and incl. Jan. 1 1948; at 102% up to and incl. Jan. 1 1951. and at 102 
thereafter. Tax-free in Pennsylvania. 

Sufficient Eastern Pennsylvania Rys. lst mtge. bonds of 1906 are reserved 
to retire the $445,000 prior lien bonds outstanding: the unissued portien is 
reserved for future extensions and improvements; $333,500 have been can- 
celed. Registered bonds are re-convertible into coupon bonds. Are subject 
to call at 110 and int. on 4 weeks’ notice. aa payable in N. Y. See descrip- 








+ton of bonds and property. V. 89, p. 103; V. 94, p. 279. 

EARNINGS.—For calendar years: 

1925. 1924. 

Gross (including other income)__.___._....___-- $3.085.912 $3,149,032 
ge ge ile ia Rei a te 1,260.55: 1,499,637 
i reagan nical sient eke er pei eee 439.935 464.271 
Preferred dividends_-......................... 445.37 a7 130.107 
a a 905,259 

Latest Earnings.—For 12 months ended June 30: 

1926. 1925. 

Gross, including other income___________..____- $3,183,237 $3,175,303 
; NP USC Perch woe enews 1,495,045 
IEEE RE EAE TREN 398 823 409,104 
Other interest and deductions_________________- 33,275 44,176 
Preferred dividends_________- ERIS | Ss eel 146,662 139 562 

EE a ee ere er ey | RRP INee: $660,598 $902,203 

OFFICERS.—Pres.. P. B. Sawyer: V.-P., E. W. Hill; V.-P., J. .S Wise 
Jr., and H. F. Dicke; See: & Treas., C. M. Walter: Gen. Mer., P. McCar- 


ron.—V. 120, p. 86, 453, 2267, 2400; V. 122, p. 2493. 


(3) tech tenses LIGHT & POWER CO. 
Controlled by Lehigh Power Securities Corp. 
Under supervision of Electric Bond & Share Co. 


GEC LEA TION .—Incorp. July 22 1912 to take over the Harrisburg 
Light, Heat & Power Co. and Paxtang Elec. Co.. whose franchises are per- 
gore, is In Zz. 1913 the Harrisburg Light & Power Co. purchased the 

Steam, Heat & Power Co. In Aug. 1913 acquired Steelton 
Light, Heat & Power Co. V. 97. p. 179. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves with light and power the sd of : arrisburg and the adjacent com- 
munities of Steelton, Dauphin, Penbrook, Paxtang and Rutherford: also 
serves the main business section of Harrisburg with steam heat. Esti- 
mated population served, 125,000. More than 28,790 electric customers 
Co. owns electric plants ‘of an installed capacity of 24,750 k.w.; and 306 
miles of electric distribution lines. 


CAPITALIZATION .—Stock outstanding, $2,588,900 common and 
$1,250,000 6% cum. pref. stock. All the common owned by Lehigh Power 
Securities Corp. 

BON DS— Date. Interest. Outstanding. Maturity. 
a oT eh 1912 5e@F-A 5.400. Aug 1 1952 
: 0,000,000 gold ($100 poee Fidelity Trust Co., Philadelphia, trustee. 

Tints sannitriamae *¢t 


Bonds.—Remaining Harrisburg Light & Power first & ref. bonds are re- 
served for improvements, extensions, &c., under certain restrictions. Red. 
at 105 and interest on any interest day. 


EARNINGS.—For 12 months ended June 30: sens. 925. 
Q2¢ 
Gross, including other income $2 332,529 $2. 104,937 





a a ee eee ea ee lle bee kien rine 1.122.263 913,818 
8 oe ee a Ce Bees coe é 270,078 265.576 
Other interest and deductions_._........_.----- 6.455 42,494 
ee ee eee eee ae 75 000 75,000 

Dn. > acca etdesh abe Tesdeaeoueresties $780, 730 $530,948 

OFFICERS.—Chairman of Board, a Z. W yore. rYy- .L. P. Ham- 
mond; V.-P., D. A. Alias; V.- H. Ross; V.-P. . Hill; V.-P. & 
Gen. Mer., H. R. Palmer: Sec. ry ™_ # Ww. , <a - 120, p. 1585 
V. 122, p. 610 


(4) LANCASTER COUNTY RAILWAY & LIGHT. 
Controlied by Lehigh Power Securities Corp. 
Under supervision of Electric Bond & Share Co. 


ORGANIZATION .—Incorp. on June 15 1901 in New Jersey. Owns 
and controls the following railway gas and electric properties, whose stocks 
= placed under the mortgage of 

Co. Edison Electric Co. 


Conestoga Traction 
Lanc. Gas Light & Fuel Oo. 
t. Ht. & Pow. Co. 
Gas Lt. & Fuel Co. controls the Columbia Gas Co 


Also controls the Lancaster Elec. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Conestoga Traction Co. (the operating company) operates 163 miles of 
ay > incl. the Lancaster & Columbia. 9.16 m Lancaster & Lititz. 9.19 

; Lancaster Mechanicsburg & New Holland. "20. 80 m.; the New Holland 
Blue Ball & Terre Hill St. Ry., 4.99 m.: the Rohrerstown Landisville & Mt. 
13. g7 m.; the Lancaster & Eastern Ry., 17.74 m.; the Lancaster & 

uarryville R 8.44 m.: the Elizabethtown 4 Florin St. Ry., 6.40 m. : the 
hristiana & Uoatesville ‘St. Ry., 11.04 m.: Lancaster Willow ‘ treet Lam- 
ter & Strasburg Ry., 11.23 m. : the Lancaster Petersburg & Manheim Ry., 

.45 m.; the Ephrata & Adamstown. 7.99 m.: the Lancaster & Rocky Springs 
4.61 m.; Denver Ae eg Ry., Lancaster ‘& New Holland Turnpike, and 
the Lancaster & Marietta Turnpike. 

Lines Leased to Conestoga Traction Co. 
Lancas’r Mechanicsh'g &New Hol ‘d|Christiana & Coatesville 
Rohrerstown Landisville & Mt. Joy | Lancaster Petersburg & Manheim 
Ephrata & Adamstown Lanc. Willow St. Lamp. & Strasburg 
Lancaster & Rocky Sprin Lancaster & Columbia 
New Holland Blue Ball & Tere Hill 'lancaster & Lititz Turnpike 
Lancaster & Eastern Denver & Ephrata Ry. 
Lancaster & Quarryville Lancaster & New Holland Turnpike 


The Lancaster 





Does all the gas and elec.ric lighting in cities of Lancaster and Columbia, 

an t precsie cally all in Lancaster County. Total population served in excess 
ranchises are perpetua'. 

« Saban directly or indirectly, properties with a total electric generating 

capacity of 8,350 k.w., 168 miles transmission and 1 ,021 miies distribution 

lines. Gas plants of total capacity of 2,600,000 cu. ft.; holder capacity 

1,44] ,000cu. ft., 115 miles gas mains, annual output over 549,302,900 cu. ft. 


STOCK AND ROsDS— Date. Interest. Cutstandine. yy 
Stock com 100,000 shares._.. __ - 64.710 See text 
Pref $1,248,100 ($50) 5% eee Q-J *50, 30 Oct °26, 
Mtge $1000. gold $500/ 1901 5 g J-J 1,000 ,000 ony 1 198 
and $1,000)_.-...__-_-. c*ntf sepepest ry Lancaster Trust Co 


rustee. 
10-yr notes $3: 500.000 1922 6Q-J 2,449,850 July 1 1932 
$100, $500 and $1,000 Int. at Lancaster Trust Co., trustee. 
Securities of Lines OO) -ctied 
Conest Trac soe M $2,000.000{ 1900 44J-J 000,000 Jan 1 1950 
($100, $500 & $1,000)_c*tf\Int. at Prov. Life & ‘Tr Go, Phila., trustee. 
Lancaster ba Ist M ($100.f 1893 5 A-O 225.000 Apr 1 1923 
$500 and $1,000)_---- c*tf\Int. at Lancaster Trest Se _— , trus. 
Conestoga Realty Co ist M{ 1908 5 M-N 67,000 May 1 1958 
$500. sink fund g c__tf\Int. at Lancaster Trust Co., Lancas., trus. 
Lanc G L & F 2d M $400.000 1906 100,000 Jan 1 1936 
Beet ce*tf\ Int. at Lancaster Trust Co., Lancaster, trus. 
Third mtge $100,000 gold 1911  J-J 100.000 Jan 1 1936 
$1,000) tf\Int. at Lancaster Trust Co., Lancas., 4s 
1911 5J-J 7! 000 oy ott any 
Int. at tS Tr. Co., Lancas 
1913 5 F-A ,* 86 5 .500 Feb 1 ety} 
$5,000,000 ($100 & $1, 000) Int. at Lancaster Trust Co., ncaster, 
a c*&r* trustee. 

Col E1IL H & P Ist M goldj{ 1905 5 M-N 125.000 May 1 1935 
$125,000 ($1,000)_c&rtf\Int. at People's Trust Co., Lancaster, trust. 
Conest Ter Co Ist M guar{ 1924 5% 795,000 June 1 1954 
p & i gold ($1,000) Girard Trust Co., Philadelphia, trustee. 

* Excluding $1,177,450 held in treasury. 


Bonds.—Of Conestoga Traction Ist mtge. bonds, $112,500 reserved to 
be used for the reduction of rentals and remainder are reserved to retire 
prior liens or are pledged as collateral for bank loans. 

Lancaster Gas Light & Fuel 3rd mortgage bonds are red. at 105 and 
int. on any int. date on 3 months’ notice. Col. Gas Co. bonds are red. 
on any int. date at 105 and int. on 90 days’ notice. $125,000 reserved for 
future improvements at 85% of cost thereof. 

Of Edison El. Co. 1st & ref. bonds. $125.000 reserved to retire underiying 
bonds; remainder held in treasury for impts., extensions, &c., at 85% 
cost thereof: red. as a whole, but not part, at 105 and int. on any int. date. 
Tax freein Penna. In Dec. 1924 $572,300 were offered by Tucker, Apthony 
& Go, aad Spencer Trask & Co. at 99 & int., to yield over 5. 05%. - 119, 


D. 
Columbia Elec. Light, Heat & Power bonds are red. at 110 and int. on 
any int. date. The bonds are guar. by the Lanc County Ry. & Lt. Co 
Conestoga Realty Co. bonds are red. at par and int. on any int. date 
upon 3 months’ notice. Sinking fund an amount set up monthly sufficient 
to retire bonds at maturity. 


(850. 


olumbia Gas Co ist con 
$200 .000 ($1,000) --_c*tf 
Edison Elec Co Ist & ref M 


Conestoga Terminal Ist mtge 5s are guar. jointly and severally by en- 
dorsement as to prin. and int. by Edison Electric Co. of Lancaster and the 
Conestoga Trac. Co. A sink. fund of ; % per annum, payable semi-ann., 


commences Dec. 1 1924. Red. at % and int. on 60 er ty notice. 
Free from Penna. State tax. In July 1924 noir ry & Co. sold 
$800,000 at 99% and int., to net about 5.53%. 

Dividends.—The first div. on the Piso4: atoms (3 
1904 and 3% was again paid on Oct. In 190 
pr oTOON uly So Deen Ae in 1906, 634% tn 1907, 7H in i 
and since, 5%. ncom. 421908 to 1912. incl., 10%: / 1913. 12%: in 1938. 
11%%: in 1915. 14% %: in 1916, en in 1917, 17% %; in 1918, 134%; in 
1919. 15%: in 1920, 15%; in 1921, 15%. In 1922, June, 97c. per share was 
aid on com. shares of no par vali Bent 97c.; Dec., 96c. In 1923, Mar., 
Fs 40: June, $1 70; Sept., $1 70; Dec., $1 50. In 1924, Mar.., 
$1 70: Sept., $153. In 1925, March, $1: June, $1: Sept., $1 40. 
longer reported, as all com. stock is owned by Leh. Pow. Secur. Corp. 


EARNINGS.—For year ending Dec 31 1921, earnings (less cxpenes and 


a6: os 


pata 2. Jul 
Jan., V 49. 


proportion of lus of sub. cos.), $572,264; bond interest, $50,000; pref.. 
div.. $62.405: balance, $459,859. 

. OFFICERS.—Pres., W. W. Griest: V.-P., E. W. Hill; V.-P., L. H 
Parkhurst; Sec., E. P. Summerson; Treas., A Ray. 


.C. 
V. 114, p. 306; V. 116, p. 410; V . 


(5) VALLEY RAILWAYS. 


Controlled by Lehigh Power Securities Corp. under supervision of Electric 
Bond & Share Co. 


ORGANIZATION .—Incorp. in ame oy BS in Jay 1912 gee it. 
1913. after increasing its stock from 2.500.000 (of which 

500,000 is 6% cum. pref.), yao control of a, ates Traction Co., 
po in turn controlled the Harrisburg & Mechanicsburg Elec. Ry.., Wie 


Hill & Mechanicsburg Pass. By.. Gs Carlisle & Sieennatere St. Ry.. W 
Fairview & Marysville Elec. St. s., Harrisburg & Riverton 8t. . oe 
Fairview & Riverton Ry., and thee nited Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates electric railway lines connecting Har reowrs with Fairview, 
Enola, plaryeuie. Riverton, New Cumberland, White Hill, Shiremans 
Town. Camp Hill, Mechanicsburg, Boiling Springs and Carlisle, and 
through a ~ a. —®, serves with electric power and light more than 6,900 
consumers in this district in Cumberland County. Population over 43, 000. 
Co. owns 43 miles of track and controls the Vat ited Electric Co., which 
owns an electric generating station of 4.600 k 

Valuation.—See V. 109. p. 1181. 

Offer to Purchase Common Stock and Bonds.—See V. 119, p. 2533. 


STOCK AND BONDS— Date. 


- 122, p. 611 


Common $2.000.000 ($100) wee nace geenecne SERIE secosensse 
Pref cum $500 .000 ($100)_.... -.-- 6 800 008 GES Ee 
Collateral trust $1.700. 000.7 8 1912 5% 1.000.000 Aug 3 1962 
Valley Trac Ist mtge $700. 000 } 1903 58@A-O 700,000 Oct 1 1 

) oom ($100 & $500) ._c*.ntf{Int. at Farmers’ Tr. Co., Carlisle, Pa., oa 


Bonds .—Remaining collateral trust bonds ($700,000) are reserved to 
rior liens. Valley Traction bonds are subject to call at at 110. A yoo 
und of $5,000 per annum commenced Oct. 1 1908. 


EARNINGS.—For coenies panes 


1 ; 924. 1928. 
CE. cntesernvunnness $430,005 $145, 599 s73, 56 sisa. 394 
Net after taxes. _...... 74,005 85,191 93,229 85,351 
OFFICERS.—Pres., ©. H. Bishop; V.-P., E. mf Hill; V.-P., UL. H. 
Parkhurst; Sec., E. P. Summerson; Treas., H. W. Snodgrass. tf, 122, 


p. 613. 





ASSOCIATED PENNSYLVANIA CORPORATION. 


Control —The entire common stock is owned by Associated Electric Co. 

Incorp. March 24 1926 in Delaware. Controls the Pennsylvania group 
of operating companies of Associated Electric Co 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 1,000 shs. (no par)—All owned by Associated Electric Co. 
Securities of underlying companies: 


PE QO Ettenbencs. cha sonkes C4 SOG ee Sassceucks 
DE CV cibatebsteehbeckca Shee 8 83©§ 0 neeuen is of see ee 
EARNINGS.—Consolidated earnings of all operating companies in the 


Pennsylvania Group for 12 mos. end. Aug. 31 1926: 


CI I es ec cceneadawkpnuad $10,356,649 
Operating expenses, maintenance and taxes pa ee meee 5,299 647 

Net- ee nee ee ee ee $5,057 002 
Fixed charges, &c_......-..------ ich nteeent pee eeneniene 2.598 ,959 
Renewals and replacements - --- LER A) {10.288 
Preferred dividends-.....-.---- ‘ aie’ a re 513,388 

DE cheereenh thike =~ 6ccangonneanee arannneabanue $1 233, is 





Elizabethtown & Florin Lancaster & Marietta Turnpike 


OFFICERS.—Pres., H. ©. Hopson: V.-P., J. M. Daly; Sec., M. 
O’ Keeffe: Treas., G. M. Michel. Directors: H. C. Hopson, J.M. Daly’ 
M. C. O'Keeffe. 
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PUBLIC UTILITIES 


[ VoL. 125. 








PENN PUBLIC SERVICE CORPORATION. 
All common stock is owned by Associated Pennsylvania Corp. 


ORGANIZATION.—Incorp. in Penna. in June 1919 


FIELD OF OPERATIVUN©c «. > CHARACTER OF BUSINESS.— 
Owns and opgetes a telectric light and wer system which serves over 
350 communities, J , Warren and Erie, located in 

Somerset, Indiana, Clearfield, Oentre, Westmoreland, Jefferson, 
Pennsylvania. Also does some inci- 
denta! artificial gas and steam-heating business and ae a su 
renders natural gas service in Johnstowh and its suburbs. opulation 
mated to exceed 875,000. 

Electric system includes 10 steam electric and 2 hydro-electric generating 
plants having an installed generating capacity of 136,950 h. p. Principal 
plants are at Seward, Johnstown, Philipsburg, Rockwood, Warren and Erie. 

The Penelec Coal Corp., a subsid , owns five producing coz mines 
near Clearfield, Philipsburg, Seward, Johnstown and Rockwood, respec- 
tively, and has an aggregate coal reserve estimated to exceed 20,000,000 
tons of coa) on lands owned or held under lease. The entire supply of steam 
coal for all except the Warren and Erie plants is secured without the use of 
railroad equipment. 

The transmission of co. and subsidiaries now includes approxi- 
mately 1.335 miles of high-tension lines. The electrical distribution system 
consists of approximately 5,000 miles of aerial wire in addition to under- 
ground distributing systems in the cities of Johnstewn and Erie. The 
electric and gas system serves in ageregate 103.000 customers. 

The artificial! gas plant at Clearfield serves 615 customers, while the 
Johnstown Fuel Supply Co., the entire capital stock of which (no funded 
debt) is owned, distributes natural gas to 13,917 customers. 


STOCK AND BONDS— Date. Interest. 

Common $40,000,000 ($100) 
Pref 6% cum$30,.000.000($100) __-- 
lst & ref mtge Ser ‘“*A” : 

Series “C" 6,935,00° May 1 1947 

 ‘: i einai TE 5g J-D 4,000,000 Dee 1 1954 

Ser ‘‘A’’ $1] ,000;c* Ser. ‘°C’’| Bankers Trust Co., New York, trustee. 

&'D’'$500&$1 ,000 c*)g tf- | 
g7 or ohn Divisional and Subsidiary Bonds Outstanding with Public, 

.257 ,000. 

Stock.—Both classes of pref. have the same preference as to assets and 
divs. Are red. at 103 and divs. on any div. date 

Offer by Associated Gas & Electric Co.—On Aug. 12 1926 Associated Gas 
& Electric Co. offered 6% pref. stockholders to exchange their holdings on 
the basis of 1 share $6 50 div. ser. pref. or 1 share $6 div. series pref. and 
1-3 common share Associated Gas & Electric Co. for each 6% pref. share 
of Penn Public Service Corp. V. 123, p. 844. The 7% pref. stock was 
redeemed Sept. 1 1926. 

Bonds .—The 1st & ref. mtge. provides for a maint. and impt. fund of not 
less than 12% of gross oper. revenues of the co. for each year. 

Series ‘‘C"’ 6s call. at 11144 and int. on May 1 1927 and thereafter on any 
int. date at a premium decreasing %% each year to 107% an May 1 1932, 
and thereafter decreasing 4% each year to 100% and int. during the last 
year of life. Free of the present Pennsylvania 4-mills tax. 

Series ‘‘D"’ 5s are callable on the first of any month on six weeks’ notice at 
105 and int. through Dec. 1 1940; thereafter at a premium decreasing 4 
point each year to 102% and int. during 1950, and thereafter prior to 
maturity at a premium decreasing \ point each year to 100% & int. Comng 
the last year of life. Free of the Penna. 4 mills tax and the Conn na 
property tax not exceeding 4 mills per $1 per annum refunded. n Nov. 
1924 $4,000,000 were offered by Harris, Forbes & Co., and E. H. Rollins & 
Sons at 94 and interest, to yield over 5.40%. V. 119, p. 2411. 

OFFICERS.—Chairman of Board, J. I. Mange; Pres., J. I. Mange; 
V.-P., H. C. Hopson; Sec., M. C. O'Keeffe; Treas., H.C. Hopson.—V.118, 
p. 1783; V. 119, p. 2411, 2530; V. 122, p. 2042; V. 123, p. 844. 


NORTHWESTERN ELECTRIC SERVICE CO. OF PENNSYLVANIA 


Vang pele a! howe gad Feb. 29 1916 in Pennsylvania for the pur- 
of developing the light and power business adjacent to the Northwestern 

ennsylvania Ry. Co.'s lines. In Feb. 1923 the following companies were 
consolidated with and into the Northwestern Electric Service Co. of Penn- 
sylvania (as per plan outlined in V. 115, p- 1731); the Northwestern Penn- 
sylvania Ry. (for history see ‘‘Electric Railway’’ Supplement of April 28 
1923), the Northwestern Connecting Ry., the Crawford ee Rys. (for 
history see ‘‘Electric Railway’’ Supplement of April 28 1923) and the 
People’s Incandescent Light Co. (formerly leased). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Consists of 50 miles of 33,000 volt transmission line between Erie and 
Harmonsburg, Pa , with a branch between Erie and Kearsarge, Pa. Dis- 
tribution lines in East oermaes. West Springfield, Plateau, Cambridge 
pa ee ot Edinboro, McKean, Fairview, North Girard, Linesville and Har- 
monsburg, all in Erie and Crawford counties, Pa. Owns and operates 43.7 
miles between Meadville and Erie; 15.7 miles between Meadville and Lines- 
ville (including a 2-mile extensin to Conneaut Lake); and 8.3 miles of track 
in Meadville. 60, 70, 85-lb. T and girder rail. Standard gauge. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100) 300 
Pref 7% cum $1,000,000 ($100) ---- 

First mtge bonds $2,000,000 


Erie Traction first snenal] 


Outstanding. 
$4,186,375 
765,100 


Maturity. 


52 386,000 July 1 1929 

,000 gold *.t . Sav. & Tr. Co., Erie, trustee. 

Crawf Co Rys 1st M $370,000 6g J-J 119,500 July 1 1941 
($500 & $1,000) gold__._c*{Columbis Trust Co., New York, trustee. 


y a oe mtge. 6s are to be called, see Associated Electric Co., 
» Jae, D- , 

The Erie Traction bonds have a sinking fund of $20 for every $1,000 first 
mortgage bond, which began July 1 1917 (denom. $1,000, $5,000 and $10,- 


he Crawford County Rys. first mtge. 6s are tax-exempt in Pennsylvania. 
Subject to call on any interest date at par. To be called, see Associated 
Electric Co., V. 122, p. 2039, 2041. 


c 





PENNSYLVANIA WATER & POWER CO. 


ORGANIZATION .—Incorp. in Penna. in 1910. Owns all the capital 
stock and all the bonds of the Susquehanna Transmission Co. of Pa. and 
the Susquehanna Transmission Co. of Maryland. In Jan. 1926 10,000 
common shares (par 400) were A by Consolidated Gas, Electric 
Light & Power Co. of Baltimore. . 122, p. 749. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates a large hydro-electric plant located on the Susquehanna 
River at Holtwood, Pa. Company, under contract with the Consol- 
idated Gas, Electric Light & Power Co. of Baltimore, supplies a large 
pertion of the electric current used in Baltimore. Also supplies nearly 
all of the electric current used in the City of Lancaster, Pa., and vicinity, 
under contract with the Edison Electric Co. of Lancaster. Has con- 
tracts with the Edison Light & Power Co. of York, Pa., and the Chester 
Valley Elec. Co. of Coatesville, Pa., to furnish the major part of the power 
pL, Ay companies. Total population served by these com panies is in 

The Holtwood plant contains 10 main generating units with a total ulti- 
mate capacity of 150,000 h. p.; present capacity, 30,000 h. p. Has three 
steel-tower transmission lines, one to York, Pa., about 23 miles long; one 

o Coatesville, Pa., about 30 miles lone, and one to Lancaster about 16 miles, 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Cap stock ($13,500, eses $10,746,200 Oct '262% 
Ist mtge $12 500, 1910 11,602:000 Jan 1 1940 
teat Bi eA B 3 Soho Get T i08s 

* , x “ AJ > 

($1,000) gold tf t Co., N. Y., trustee. 

Stock.—Listed on Phila. Stock Exchange. V.119, p. 1291. 

Bonds .—1st mtge. 5s have sink. fund for purchase of bonds at not over 
105 of $199,000 perannum. $898, retired by sink.fund. Int. payable 
in N. Y., Montreal and London. Free from Penna. State tax. 

lst ref. mtge. 5358 Series ‘‘A’’ are call., all or in part, at any time on 30 

* notice at 107 and int, Betos to Oct. 1 1926, the premium d 
44% each year from Oct. 1 1926 to maturity. Sink. fund for retirement o 
eries ‘‘A’’ bonds beginning with the year 1927, an amount in each year 
equivalent to 8% of the annual int. ch upon all bonds of Series ‘‘A”’ 
theretofore issued; after the expiration of 5 years the amount payable to 
the sink. fund is increased to 12% of the int. charges and after the expiration 





of a further 5-year period it is increased to 16%. Add'l bonds may be 
ssued (a) to refund uasertying bonds, (b) upon the basis of 80% of 
the cost of ‘add’l properties, a (c) upon the sis of the acquisition of 
securities of other corporations in nce with restrictions ocntained in 
the . Are listed on Phila. Stock Exchange. V. 119; p. 950 1180. 
In Nov. 1 2,000,000 Series “A” 54s were offered by Aldred & Co.; 
o., Boston, and Jooom™ 

Ws Bae P. 2222. 


nd W. Gr = ‘ 

Minsch, Monell & Co., Inc., New York, offered an add'l $1,000,000 Series 

“A” 54s at 99 and int., to yield over 5.55%. V.119, p. 334. 
EARNINGS — For colender ears: 


1925. 1924. 
Gross inc. (all sources)... $2,960,436 $2,686,466 
Exp., maint., taxes, &c_ 883,323 774,359 


$1,912,107 
648,133 
(8)820,620 
$443 354 


1922. 
$2,003,478 
547 ,078 


1923. 
$2,124,428 
594,404 





Net earnings 
Interest on bonds 
Dividends 


$1,530,024 
548,150 
(7)639 ,250 
$342,624 
344,274 

0,000 93 ,000 80,000 
220 ,850 ‘ 175,410 173,210 
100,000 ‘ 75,000 75,000 


Surplus Dec. 31 $22,774 $4,207 $864 $1,650 


OFFICERS.—Chairman of Board, J. E. Aldred; Pres., Chas. E. F. 
Clarke, N. Y.; V.-P., J. A. Walls; Sec., F. J. Allen: Treas.. J. L. Rintoul. 
Office, Lexington Bldg., Baltimore, Md.—V. 119, p. 950, 1180, 1291: 
V. 120, p. 820, 843; V. 122, p. 749, 876, 900. 


$1,456,400 
535,144 
(7)594,650 
$326 ,606 
329 ,860 





Balance, surplus 
Total all prev. surplus__ 
Deduct—Contingent fd_ 

Depreciation fund____ 

Sinking fund 


$479,417 
+oS Onn 








SOUTHERN CITIES UTILITIES CO. 


ORGANIZATION.—Incorp. in Delaware Aug. 4 1917. Owns all of 
the outstanding capital stock of the Southern Cities Power Co., Fayetteville 
Electric Power & Light Co., Sequatchie Valley Pr. & Lt. Co., Bell Buckle 
Lt. & Pr. Co., Electric Illuminating & Equipping Co., Southern States 
Ice Co., Fayetteville Ice Co.; all of the com. stock of Mills & Lupton 
Supply Co. and West Virginia Utilities Co.; the controlling stock of Public 
Lt. & Pr. Co. West Virginia Utilities Co. owns al) of the outstanding 
stock of the Wheeling Public Service Co., which latter co. in turn owns al} 
of the stock of the Bus Transportation Co. of Wheeling. The Southern 
Cities Power Co. merged in 1924 Harpeth El. Lt. & Pr. Co., Mt. Pleasant 
El. Co. and in 1925 Columbia Water & Light Co. and Petersburg (Tenn.) 
Municipal Lighting plant. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The operating companies, with their subsidiaries, operate in West Virginia, 
Tennessee, Pennsylvania and Alabama, serving 54 (wnich were to be in- 
creased in 1926 by 29 additional towns in Tennessee) towns and communities 
with an estimated combined population of 450,000, with light, power, gas 
ice and water. Co. through its subsidiaries owns 5 hydro-electric plants, 
6 steam plants, 6 ice plants. 2 water plants, 2 gas distributing systems, 2 
street railway systems and 255 miles of transmission lines. In 1926 co. was 
reported planning the construction of 400 additional miles of high-voltage 
lines. In addition co. controls, through lease, 6 hydro-electric plants, 1 
water plant and over 200 miles of transmission lines. Total installed gen- 
erating capacity of properties owned or leased, 15,425 h. p. (to be increased 
to 28,125h.p.). Co. also owns undeveloped water power sites with an esti- 
mated capacity of 50,000 h. p. Co.’s properties are inter-connected, while 
auxiliary power is available under advantageous contracts with outside cos. 
Company owns and operates 14 retail stores, distributed throughout the 
middie section of Tennessee. Operates 25.7 miles of street railway from 
Wheeling, W. Va., to West Alexander, Pa., and 3.58 miles in the town of 
Morgantown, W. Va. Owns and leases 8,000 acres of natural gas fields 
near Morgantown, of which one-third is developed. V. 121, p. 2274: 


V. 123, p- 85. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common Class ‘‘A’’ (no par) 48,977 shs 
Common Class ‘‘B’”’ (no par) 

(non-voting) None 
7% cum pref $3,000,000 ($100) ___- 7% $2,321,766 
Ist lien 6% g Ser “‘A”’ ($1,000,/ 1926 6J-D 5,500,000 June 1 1951 

$500, $100 c*) Fier New York Trust Co., N. Y. C., trustee. 
l5-year 64%% secured goldf 1925 6%g¢™M-N 1,171,800 Nov 1 1940 

3,500,000 series A ($1,000,{Industrial ‘Trust Co., Providence, R. I., 
500, $100 c*) tf| trustee. 
Convert gold debens Ser “‘A’’{ 1926 6 A-O 1,500,000 April 1 1936 

($1,000, $500, $100 c*)__tf\ Fidelity Tr. Co. of New York, trustee. 

Sec of sub cos held by public 6,792,140 

Stock.—Of the outstanding common stock, 23,537 shares are deposited 
under a voting trust extending to 1928 and is not entitled to receive dividends 
prior to expiration of the voting trust. V. 121, p. 2274. In 1926 the 
Soames stock was changed from $100 par to no par; no further particulars 
available. 

Bonds.—The 15-year 64% secured gold bonds, Series A, due Nov. 1 
1940, are specifically secured by pledge of all the outstanding capital stocks 
of the West Virginia Utilities Co. and the Southern Cities Power Co., the 
principal subsidiaries of Southern Cities Utilities Co. They are red., all 
or part, on 30 days’ notice at 103 and int. Penn. & Conn. 4-mills, Mary- 
land 4% mills and Mass. 6% taxes refundable. In Nov. 1925 Lindemann 
& Gully, &c., &c., offered $1,500,000 644 % series A at 98 and int., to yield 
over 6.70%. V. 121, p. 2274. 

All of the outstanding 15-yr. secured 644% bonds due Nov. 1 1940 were 
called Nov. 1 1926 at 103 and int. V. 123, P; 583. 

All of the outstanding 8% notes due 1931 were called for redemption 
June |] 1926 at 102 and int. V. 122, p. 3343. 

Additional 1st lien gold bonds of Series ‘‘A’’ or of any other series a be 
issued to refund Series ‘‘A’’ bonds, or underlying divisional bonds. ‘There 
is a special trust fund for the maintenance and renewal of py jes, to 
which fund is to be annually credited an amount equal to 124% of gross 
income, as defined, from electric properties, 9% from water, 25% from stree! 
railways, 33 1-3% from bus lines, 20% from ice, 10% from gas, less amounts 
purchased, and 8% of the recognized value of natural gas wells and gather- 


Maturity. 





— — ———— 
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ing lines, and against which expenditures during the period for maintenance, 
&c., are to be credited. The net amount payable to such fund annually is 
to be paid in cash or bonds issued under the agreement or underlying bonds, 
or by the enero of bondable expenditures. Above percentages 
subject to revision at intervals of not less than 5 years. The bonds are 
secured by deposit of (a) all, but not less than $5, ,000, of the issued and 
outstan nds, by a Ist mtge. lien on the pro ies of Southern 
Cities Power Co., West Virginia Utilities Co., Wheeling blic Service Co., 
Southern States Ice Co., subject only to existing underlying liens (see V. 
123, p. 85), and (5) all of the outstanding common stock of all of the above 
companies, and also of Mills & Lupton Supply Co. and Electric [iluminat- 
ing Equipping Co. No subsidiary co. may issue any bonds or common 
stock un ess pledged under this mtge. Series ‘‘A’’ is redeemable all or part 
on 30 days’ notice at 105 and int. through June 1 1941, less 16% for each 
roe or part thereof elapsed thereafter. Penn., Conn. & Calif. 4-mills, 
Maryland 4}4-mills, Dist. of Col. 5-mills and Mass. 6% taxes refundable. 
In June 1926 Ames, Emericn & Co. and Kelley, Drayton & Converse sold 
at 100 and int. $5,500,000 Series “A” (V. 123, p. 85). 

The 6% convert. gold debentures, Series ‘‘A,”’ dated April 1 1926, are red. 
all or part on 30 days’ notice at 105 & int. through April 1 1931, less 4% 
for each year or part thereof elapsed thereafter. Penn., Conn. & Calif. 
4-mills, Maryland 4\4-mills, Dist. of Col. 5-mills and Mass. 6% taxes 
refundable. Convertible into Class ‘‘B’’ common stock to and incl. Jan. 1 
1928 at the rate of $55 a share; to and incl. Jan. 1 1930 at rate of $70; incl. 
Jan. 1 1932 at rate of $90; incl. Jan. 1 1935 at rate of $100 per share. Con- 
version privilege elapses after Jan. 1 1935. In July 1926 Ames, Emerich 
& ¢ 0. offered $1,500,000 6% Series ‘‘A”’ at 98 and int., to yield over 6.25% 
V. 123, p. 456, 1635. 

_Dividends.—On the common stock a quar. div. of $1 and an extra div. of 
25c. was paid in Oct. 1925. V. 121. p. 331, 1680, 1790. Before this date 





the common stock had been on a $3 annual dividend basis. On the pref. 
reguiar divs. at the rate of 7% have been paid since issuance. 
EARNINGS.—Consolidated earnings for calendar years: 

: ; 925. 1924. 1923. 
Gross earnings_____._- I a $2,817,462 $2,763.901 $2,476,881 
re NOP oe 945,895 942,717 806,708 
Interest ......- PS Rie DP 401,480 436,580 429,277 
Minority pref. divs. subsidiary cos__ - 81,474 53,140 74,968 
Pret, dive. 6.6. Dek. Ca.......-... 157,548 153,672 104,304 

Available for reserves & com. divs. $305,391 $299,325 $198,159 

_OFFICERS.—Pres., Geo. B. Adams; V.-P., Adam P. Barrett; V.-P. & 

Gen. Mer., G. 8. Nunemaker; Treas., Fred. Anderson: Sec. & Att'y, 


Ira Lloyd Letts, Woolworth Building, Providence, R. I.—V. 120, p. 332; 
Vs t27 p 201, 331. 461, 1228. 1570. 1680. 1790. 2040, 2274, 2404; V. 122. 
2193, 3343; V. 123, p. 85, 456, 583, 844, 1635. 


WEST VIRGINIA UTILITIES CO. 
Ail the common stock is owned by the Southern Cities Utilities Co. 


ORGANIZATION .—Incorp. in 1920 and acquired the Morgantown prop- 
erties of the West Virginia Trac. & Elec. Co. (for history see ‘‘Electric Rail- 
way’ Supplement of April 24 1920), as R r plan outlined in V. 110, p. 1416. 
Owns all the $500,000 capital stock of Wheeling Public Service Co., which 
took over Wheeling-Elm Grove properties of West Va. Trac. & Elec. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
With its subsidiary company owns and operates the electric light and 
power te Eim Grove and neighboring towns; an electric railway from 

heeling through Elm Grove to West Alexander, Pa., connecting ad- 
jacent suburban towns; electric light, power, gas and water in Mor- 

antown, W.Va. Serves 29 communities with railway and electric service, 

with water and 8 with natural gas. Holds under lease over 7,000 acres 
of natural gas fields, about one-quarter developed, with extensive systems 
of gas wells and distribution we. Also has 1,600 acres of gas and 
oil lands under development. th its controlled co. has 2 electric power 
plants aggregating 6,000 h.p. capacity; 1 water pumping station; 1 gas 

pumping station; 120 gas wells; 2 oil wells; 152 miles of electric lines; 179 

miles of gas pipe lines; 74 miles of water pipe lines; 45 miles of urban and 

suburban railways, largely on private right-of-way. Standard gauge, 

91 cars. Franchises. me expires 1927; others extend beyond 1942 or 

are perpetual. 

STOCK AND BONDS— Date. 
ORIG BU CE se cacne enenaseace, AD _sacaceoens 
Pref $1,500,000 ($100) cum_-. ----. 7% 

Un Utilities lst mt pe est 1909 5igJ-J 579,000 July 1 1944 
000 gold ($1,000) _-.c*cpt|Int. at Farmers’ L. & Tr. Co., N. Y., trustee. 
Stocks .—No. div. shall be paid on com. for 2 years from date of issuance. 

net income for that period to be carried to surplus; thereafter not more than 

44 the sum which subsequently becomes available for divs. to be paid as 
such, balance to be carried to surplus; with protective provisions for maint. 
and depreciation. Pref. stock has equal voting power, share for share, 
with the com. stock, preferred both as to divs. and assets, red. at option of 
company, all or part, from time to time at 105 and dividends. 

3onds.— The co.’s gen. mtge. 6s are a 2d lien on the Morgantown prop- 
erties and a Ist lien on the stock of the Wheeling Public Service Co. 

Of Union Utilities 1st mtge. bonds not included in amount outstanding, 
$10,000 are in the treasury, $604,000 are held alive in sinking fund, and 
remainder are reserved for improvements and extensions at 80% of cost. 
Red. at 105 and int. on any int. day on 30 days’ notice. Sinking fund 1% 
semi-annually of bors outstanding and in sinking fund. After setting aside 
1% semi-ann. and payment of 7% on pref. and 10% on common, sinking 
fund shares equally with any further dividend on common. V. 90, p. 373. 

All of the outstanding ref. & ext. mige. 6% g. bonds, series A, dated 
~~ 1920, were called for payment Oct. 1 1926 at 101 and int. V. 123, 
p. 983. 


p. 


EARNINGS.—Calendar years: 


Oper. Rev. Net, aft. Taz. Other Inc. Deductions. Balance. 
| re $1,246,313 $409,438 $37 ,584 $149,766 $297 ,257 
l =e 1,110,026 386,017 35,357 143 ,566 277 ,8 
> ee 1,002,092 375,207 30,918 136,676 269,449 
Pe 793,303 235,481 24,718 137 ,033 123,166 


OFFICERS.—Pres., Fred Anderson; V.-P., J. K. Buchanan; Treas., Geo. 
B. Adams; Sec., Ira Lloyd Letts; Asst. Treas., R. A. Bruce.—V. 115, p. 989; 
V. 116, p. 1179, 1277, 1894; V. 117, p. 1349, 2324, 2772; V. 123, p. 983. 

(1) WHEELING PUBLIC SERVICE CO. 

All the common stock is owned by the West Virginia Utilities Co. 


ORGANIZATION .—Organized in 1920 and acquired the Wheeling-Elm 
Grove properties of the West Virginia Traction & Electric Co. (for history 
see ‘‘Electric Railway’’ Supplement of April 24 1920), as per plan outlined 
in V. 110, p. 1416. Owns 3,940 out of 4,440 shares of City Railway Co. 

Owns all the common stock of the Bus Transportation Co. of Wheeling. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $500 ,000__..._._.-- All owned by West Virginia Utilities Co 
City & Elm Grove cons collf 1906 5g 4J-J 112,000 July 1 1936 

tr M $2,500,000 g ($1,000) _ | Int. at Union Trust Co., Pittsburgh, trustee. 
Wheeling & Elm Grove Ist/ 1898 5 M-S 115,500 Mar. 1 1928 

mtge $225,000 ($500) Sinki und retires $5,000 annually 
Wheeling & Elm Grove mtge/ 1901 -O 794,500 April 1 1931 

(seetext) ($1,000 & $100) gc*\Int. pay. at Dollar Savs. & Tr. Co., trustee. 
Wheeling Pub Serv Co lst mtge 1922 6% 1,038,000 Oct. 1 1952 

Bonds .—Of the City & Elm Grove consol. coll. trust bonds, $1,000,000 
105 reserved to retire prior liens. Are subject to call on any int. date at 
are and int. V. 83, p. 491. 

The authorized amount of Wheeling & Elm Grove Ey oe was origi- 
nally $1,250,000, but was reduced in Feb. 1906 to $1, j ; 

EARNINGS.—For calendar years: 

Rev. Net, aft. Taz. Other Inc. Deductions. Balance. 


Pee $628,683 178,188 $2,462 $119,042 $61,607 
UE sesasenane 633,184 176,917 3,780 117,431 63,266 
Pe dbvénadodum 595,34: 168,721 2,723 05,964 65,480 
eee 545,7¢ 105,291 330 103,940 1,681 

Property, &c.—See West Virginia Utilities Co. above.—V. 117, p. 1349, 


2772; V. 119, p. 812. 


J 


READING TRANSIT COMPANY. 


All the common stock and $550,000 Class ‘“‘B’’ preferred owned by 
General Gas & Electric Corporation. 

ORGANIZATION .—Incorp. in Pennsylvania in Aug. 1917 as a meres 
of the old Reading Transit & Light Co. (which then ceased to exist th 
the United Traction Co. (Reading), Boyertown & Pottstown Ry., Birds- 
boro Street Ry., Reading & Womelsdorf Electric Ry., and Front & Fifth 





Streets Ry., all of these properties having been 
known as Reading Transit & Light Co. up to 1925, when name was 
changed to t title. V. 120. p. 88. ompany owns the entire capital 
the Oley Valley R., Neversink Mountain Ry. and Reading Transit Bus Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates the property of the Oley Valley Ry. Co. in conjunction with 
its own system in and about the city of Reading. It also owns and operates 
under favorable long-term leases with options to purchase 17 other com- 
panies, among which is the Northeastern Street Ry. Co. of R 
whose 3-mile line was financed entirely by residents of the section served 
and was placed in operation in 1924. he system comprises over 200 miles 
of electric railways in the cities of Reading, Lebanon, Pottstown, Norris- 
town and Philadelphia and their surrounding territories in Berks, Lebanon, 
Montgomery and Philadelphia counties. The system connects at Chestnut 
Hill with the Philadelphia street railway system and has connections at other 
points with the Lancaster, Harrisburg and Allentown transit systems. 
An electric express business is carried on by the co. throughout this section 
of Eastern Pennsylvania. Electric power for operation of the lines is 
furnished by the Metropolitan Edison Co. Population served is estimated 
at 425.000. not including Philadelphia. Reading, the centre of the system, 


operated under lease. Was 
=. 


has. with its suburbs, a population of 135,000. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cees Oe Be $2,900,000 Dec'’23,1 
Preferred Class ‘‘A’’ $700,000. .... --.---- 188,500 Aug ’26,1 
Preferred Class **B’’$2.300.000 _-.. -.----- 1,540,500 Aug '26, 1 
lst & ref M ser “‘A’’ ($100, $500 [1924 68 M-N 595,800 Novl 19 

and $1,000( gold__c*&r* tf\Colonial Trust Co., Reading, Pa., trustee, 


United Traction Co.— 
Birdsboro St Ry M $250,000f 1904 5¢J-J 250,000 Jan 1934 
gold ($500 & $1,000)_c.cpt | Int. at Colonial Trust Co., Reading, trustee 
Boyer & P St Ry lst M $300,-/ 1906 5¢ F-A 270.000 Aug 1 1936 
000 ($500 & $1,000) g.c*cpt | Int. at Colonial Trust Co., Keading, Pa.,trus 
Front&5th St Ry Ist M $50,-{ 1903  5¢ J- 50,000 July 11933 
000 g ($100 & $500) _c*.cpt | Int. at Colonial Trust Co.. Reading, trustee. 
Oley Valley Ry first mortgage/ 1901 4% g J-J 248,000 July 11931 
2 ($1,000) _c*.cpt | Int. at Real Est. T. I.&Tr.Co. Phila. trustee 


250,000 ¢ 
Oley Valley Ry stock g tr] 1901 5g J-J 245,000 July 1 1931 
nth one, re ee \Int. at Real Est. Title Ins. & Tr. Co., Phila. 
Neversink Mountain bonds__f{ ---- 4J-D 53,000 June 1 1931 
Interest at Company's office, Reading, Pa. 


Leased Line Securities— 
Adam & Mohn first paortsewe/ 
$75,000 g ($1,000) __r*.cpt 
Read-S W first mtge $100,000 


1904 5e¢J-J $75,000 Jan 1 1935 
Int. at Colonial Trust Co., Reading, trustee. 
1900 5F-A 95.000 Aug 1 1931 
($1,000) __ _________c*.cpt\|Int. at Penna .Trust Co., Reading, trustee. 
See separate statements for Reading Traction, Schuvikill Valley Traction, 
and Lebanon Valley Street Ry. below. 

Bonds.—\st & ref. Mtge. ser. “A” 6s are call., all or in part, on any int 
date on 30 days’ notice at 105 and int. up to Nov. 1 1929, the call price 
decreasing 1% each 5-year period thereafter to maturity. Sinking fund 
payable annually commencing Nov. 1 1925 and thereafter to Nov. 1 1953 
of 1% of the principal amount of bonds oetetonding. Free of Penna. State 
tax. $1,250,000 were offered in Dec. 1924 by the co. through its local 
Pte aooeremnent at Reading, Pa., at 98 and int., to yield 6.15%. 

° » D. 88. 


United Traction Co.—F¥ront & Fifth St. bonds are red. at 105. 
EARNINGS.—For calendar years: 


Gross Earns. Net, after Fized Preferred Balance, 
(Incl.oth.Inc.). Taz.&Dep. Charges. Dividends. Sur. or Def. 
0 ee $2,985,269 $586,069 $428,346 $119,145 sur B38 578 
3,050,699 600 ,322 426,101 119,145 sur. 55,076 
ee 604,403 414,035 119,145 sur. 71,22 
Ses 3,117,309 648,559 409,654 117,701 sur.121,204 
RAR pe clea 2,959,516 654,204 413,4 117,115 sur.123,633 
PE tticereeunaen 3, 465 664,028 416,743 117,115 sur.130,.170 


x Twelve mos. end. Aug. 31 1926. 

Latest Earnings.—For 12 mos. end. Aug. 31 (incl. ree COs.): ‘ose 
1926. 920). 

Gross earnings. _-—__-_- $2 .964,298 $3,021,633 


Net after taxes, rentals & deprec., but incl. other 


SO i RS nel ge 5 ae 257,412 269 ,627 
— eee eee 99,689 89,116 
I BS i kc eb anes nnnuncsdcudaeueus $157,723 $180,511 


- OFFICERS.—Pres., E. L. West; V.-P., Thos. Cheyne; V.-P., Lucien H. 
Tyng; V.-P., E. M. Gilbert; V.-P., W. Buchsbaum; Treas., J. P. Campbell; 
Sec., C. N. Wilson.—V. 120, p. 88; V. 121, p. 587, 2753; V. 122, p. 2043; 
V. 123, p. 712. : 


(a READING TRACTION. 


ORGANIZATION .—Incorp. March 9 1893 in Penna. to operate the 
Reading City Passenger Ry. and East. Reading Electric Ry., which it 

uipped with electricity and leased for 99 years, the former from April 1 
1393, and the latter from May 1 1893. On Oct. 1 1894 leased the Reading 
& Temple Electric Ry., for 99 years. The Reading Traction was leased on 
Jan. 1 1896 to the United Traction (now Reading Transit Co.) for 900 years 
at a rental of $10,000 annually for first three years, $20,000 for next two 
years, and $30,000 thereafter, and all bond interest. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Leases 48 miles of track. Gauge 5ft.2 in. Rails, 90 lbs. 


STOCK AND BONDS— Date. Interest. Outstanding. mrt oe 
Stock $1,000,000 auth ($100). --.. J-J $1,000,000 July’26,75c. 
First mtge $600,000 gold gu\ 1893 6g J-J 500,000 Jan_ 1 1933 
Not subject to call _.c*cept/ Provident Life & Trust Co., Phila., Trustee. 
Interest is payable in Reading at the Colonial Trust Co. Bonds are 
listed on the Philadelphia Stock Exchange. _V. 88, p. 749. 
Dividends.—In 1900, 2%; in 1901, 2% %; in 1902 and since, 3% per ann. 


LEASED LINES SECUR’S. Date. Interest Outstand’g.Last Div., &¢ 


Reading City Passenger Ry— 

Stock ($350,000) = $50). .... J-J $350,000 See text 

Stock fullpaid (par $80) < A-O 100,000 _ See text 

’ a par we eons : ont . A 

Bonds, $25,000 Seepage cpt 1897 . 5 J-J 25,000 July 1 1937 
Reading & Temple Electric Ry— 

Stock, $75, ’ °° i" EP, 73,700 See text 

lst mortgage, $75,000... - 1894 5A-O 73,700 Oct 1 1934 

Dividends on Leased Line Stocks.—The Reading City Teme stock 
received dividends, 1896 to 1899, inclusive, 10%; 1 and t 12%. 
East Reading stock received dividends: 1896, $6,500; 1897 to 1900, inclusive, 
$7,000; th , $8, Reading & Temple Electric pays 7% annually 


oO. 
Trust Co. is trustee for East Reading Elec. Ry. bonds. 


subject to call in 1927 at par. Int. on Reading & 7 bonds is able 
at Trust Co., . Coupon ($100, $500 and $1,000). 
matured Oct. 1 1924, but were extended to Oct. 1 1934.—V. 88, p. 749. 


(b) SCHUYLKILL VALLEY TRACTION. 
The United Power & Transportation Co. owns all of the $500,000 capital 


stock. 

Lease .—Leased for 1g bg from April 1 1910 to Reading Transit Co. 
Rental, $5,000 1st and 2d years, $15,000 annually thereafter, and $1,000 
annually for maintaining organization. Reading Transit Co. also assumes 
all obligations of Schuylkill Valley Trac. and its leased lines. 


ORGANIZATION — a. in Pennsylvania Sept. 8 1893 as the Norris- 
town Bridgeport & Conshohocken Traction Co., and on Jan. 5 1895 charter- 
ed as present company. Since Jan. 15 1895 has controlled and operated 
the Conshohocken Ry., the Montgomery County P er Ry., the 
Citizens’ Passenger Ry., the Collegeville Electric Street . and the 
Norristown Passenger Ry. The corporate existence of the several com 
is to be maintained, but their bonds will be taken = as rapidly as le. 
In Jan. 1902 leased for 950 years the Roxborough Chestnut Hill & Norris- 
town Ry., including that Lewy ye he leases of the Wissahickon Electrie 
Passenger Ry. and the Trappe merick Electric Ry. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.—A 





trolley road. Operates 57.03 miles of track, including lines of above- 
mentioned companies, and also Roxborough Chestnut Hill & Norristown 
Gauge, 5ft.2%in. Rails, 60 and 100-lb. T & girder. 91 cars. 
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‘STOCK AND BONDS— Date. Suterest. Outstanding. Maturity. 
Stock $500,000 (850) <5 000 "el 1806 66 WA ~~ _°400.000 
mo age 4 -A 
($1.000) ~ Pe eh tee c. net hant: at Weet End Tr. & 8S. D.Co., Phila.., Tr. 
Of the $500.000 first mortgage dated 1895, $100,000 has been retired and 
destroyed 
The securities of the subsidiary companies are as follows, including both 
those held by the public and by the parent company 
STOCK AND BONDS— Miles. Interest. Issued. 
Citizens’ Pass Ry stock ($50). 6% #7. 400 
Ose Me ken Ky stock (350), 544 535 148 Bo Seis 11333 
st ay ar, in eae uly 
$250 006 oot subs: eo aa at 105. Norristown Tr. Co., Tr. 
Montgomery G o Pass Ry stock “4g 50 .06 
lst mtge $150,000 eptl 1% 


6 J-J 
ow et Albertson Tr. 
Norristown Pass Ry stk ($50)-_ 

Bonds .—The Conshohoc ‘ken 
County Passenger rie 
Traction Co.—V 0 

(a) ROX BOROUGH CHESTNUT HILL & NORRISTOWN RY. 

The United Power & Transportation Co. owns 4,959 out of the 4,968 
shares of the capital stock. In Jan. 1902 was leased for 950 years to the 
Schuylkill Valley Traction at a rental of $4 50 per share, payable semi-ann. 

ORGANIZATION .—Incorp. Dec. 2 1895 in Penna. In 1898 leased the 
Wissahickon Electric, 3% m les, for 950 years; rental to be 2% on the 
$145,842 stock for the first two years, 3% for the next six years, 4% for 
the next seven years and 5% for the rest of the term. Iso owns the 
$250,000 stock of the Trappe & Limerick Electric Street Ry. and leases that 
company for 950 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Total track, 20% miles; gauge, 5 ft. 2% in. rails, 70 to 90-Ib. 
girder. 

CAPITALIZATION .—In June 1896 filed a mortgage for $450,000 to the 
Real Estate Title Insurance & Trust Co., Philadelphia, securing 5% gold 
bonds ($1,000) J. & WD. (opt). due June 1 1926. In June 1926 we were 
officially tnformed thi at. holders of approx. $50,000 of the $371,000 bonds 
agreed to ante sion until June 1 1936 at 6%. ‘The balance was paid off 
in cash. . 122, p. 3342. Oapital stock auth. , $450,000; issued, $248,000; 


par 0. 
$00. & Limerick Elec. St. R b one geek: certfs. due July 1 1931. 
Int. Trappe Trust Co., trustee. Auth., 


J.) at Real Estate T my 
$250,000" and outstanding, $249 000... ‘senaaall by deposit o, $249,006 
gon of the Trappe & Limerick Street Ry.—V. 62, p. 1042; V. 106, p. 87; 


. 122, p. 3342. 


(6) TRAPPE & LIMERICK ELECTRIC STREET RY. 

ORGANIZATION .—Incorporated in Pennsylvania on July 25 1899. 
Was leased on Dec. 31 1901 to Roxborough Chestnut Hill & Norristown Ry. 
for 950 years at a rental equal to 5% per annum on capita! stock, interest on 
bonds, taxes and $100 maintenance expenses. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Length of line, 13.435 miles. 
STOCK AND ays Ds— Interest. Outstanding. Tomy fe 
250.000 See te 
1901 250.000 July 1 1931 


Stock $250,000 ($ 
First mortgage so50. 000 sole} 4% £J- 
$1,000) c*cptfInt. at Real Est. “Title Ins. & Tr. Co.,Phila. 
ds.—Are guar., p. & i., by Roxborough Chestnut Hill & Norristown. 

(c) LEBANON VALLEY STREET RAILWAY. 

Lease.—Leased to Reading Transit & Lt. Co. for 900 years from April 1 
1910. Annual rental of $40.000 and an payment of $500 for organiza- 
tion, as well as taxes and interest on 

ORGANIZATION .—Incorp. on June 28 1899 as a consolidation of the 
Lebanon & Annsville Street Ry. and the Lebanon & Myerstown Street Ry 
The United Power & Transportation Co. owns all the 10,000 shares of the 
capital stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
wells road. Owns 22.08 miles of track. Gauge 6 ft. 2% in. Rails, 
7, 90 and 100 Ib. girder. 23 cars. 

get A AND BONDS— Date. Interest. Outstanding. yf 
Stock $500,000 (par $50) 500.08 See text 
First mortgage P0-308 gold) 1899 5¢ 500 000 Jul We 

($100, $500 & $1,000)c_cpt/ Int. at Real tat. T. Ins. & Tr. Co hila 


NORTHERN PENNSYLVANIA POWER CO. 
A subsidiary of General Gas & Etectric Corp., which owns all of the com~ 
mon stock. Management W. 8. Barstow Mgt. Assn., Inc. 


ORGANIZATION .—Co., formerly Towanda Gas & Electric Co., incorp. 
in Pennsylvania, ac pared the properties of North Penn Power Co., Sus- 
quehanna County Light & Power Co. and Sayre Electric Co 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Co. supplies without compé¢ tition electric light and power in an extensive 


territory in northeastern Pennsylvania. Co. also supplies gas in Towanda 
at 6 000 
Its 
affiliated company, Binghamton Light, Heat & Power Oo., Binghamton, 
of transmission and 217 miles of distribution lines. 
cum pref 50,000 shs = par) _- 4,561 shs Oct'26, 1-78 
ee 6% J-J 
lst & ref mtze ser A ($1 000,f 1926 5 1.950:000 June 1 ide 
Sayre Flec Co Ist M 40-vr e{ 1907 § A-O 550,000 Agee his 1 1947 
mtge. lien on the properties formerly owned by North Penn Power Co., 
Electric Co., subject to this latter co.’s lst mtge. 5% bonds due 1947. 
standing, 1% of principal amount of Series A bonds outstanding. Moneys 
chased or redeemed are to be cancell Series A are red. all or part on 30 
taxes in Mass., Conn., Maryland and Maine refundable. Interest payable 
iela about 5.20° 123, B70 
% 40-yr. 8. f. gold bonds due April 1 1947 
bonds outstanding, or a minimum of $5,000, exempt from Penna. 4-mill tax. 
SE POCO CRT ROE ET $737 908 
Other income 


Maturity. 


15. 
&S8 
5, 


8673-875 
416,961 


~~ $256,914 
6,372 
$263 286 


Pa., and through the Waverly Electric Light & Power Co., electric light 
and power in Waverly, N. Y. The total population served is estimated 
Co.'s plants have a total installed generating capacity of 3,470 k.w. 
property is connected through high voltage transmission lines with an 
N. Y., and the major portion of the current consumed is supplied from the 
plant ‘of that com any. Northern Pennsylvania Pr. Co. has 126 miles 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OCommon 199 000 shs (no par)_ ___- 30.028 shs 
$6 33 
cum pref 50,000 shs (no par) -__- 1,116 shs Oct’26,$1 4 
6% cum pref $125, 000 (950). bs 92,900 July '26,3 28 
$500, $100, c*, and $1.000{ Guaranty Trust Co. of New York, trustee. 
oon multiples r*) tf | 
5s $750,000 ($1 ,000-3500)tf\ Miners Bank of Wilkes-Barre 
BONDS.—tThe 1st & ref. mtge. gold bonds are secured by a oa ist 
Susquehanna County Light & Power Co. and Towanda Gas & Electric Co., 
and by a direct mortgage lien on the property formerly owned by Sayre 
There is a sinking and improvement fund to which is to be paid on June 1 
1928 and on each June | thereafter so long as any Series A bonds are out- 
to be used in the purchase or redemption of Series A bonds at or below re- 
demption price, or for additions, improvements, &c. All bonds so pur- 
days’ notice on or before June 1 1941 at 105 & int.: on or before June 1 1955 
at 102}4 and int., and thereafter at 100 and int. Penn. 4-mills and certain 
in New York and Philadelphia. . In July 1926 Parsly Bros. & Co., Lewis 
& Co. and R. Ba. Sayer & & Co. a - $1,950,000 series A at 97 and int., 
‘he Sayre Electric Co. lef mige. 
are call. whole or part at 105 on A weeks’ notice. Sinking fund of 1% of 
EARNINGS. —Consolidated earni of combined properties f 
mos. ended Aug. 31: _ _— valle 
1926. 
Oper. exp., taxes and rentals, excl. of deprec____ 447 ,603 
Operating income ~~ $290,305 
9,307 


$299, 612 
ry, 925 

47. ‘410 

$113,104 

V.-P., William Buchsbaum, L. BH. 


Mer., W. B. Goudey; Treas... J. P. 
123, p. 83, 207, 325, 1763 


OFFICERS.—Pres., W. S. Barstow; 
Tyng, J. G. Menut; V.-P..& Gen, 
Campbell; Sec., C. N. Wilson.—V 





PHILADELPHIA RAPID TRANSIT CO. 


ORGANTEA TION -—Incoep. in Pa. on May 1 1902 to take over under 
lease the Union Traction Co. for 999 years from July 1 1902. and to — 
and hold shares of other corporations. (For terms of lease, see Union 
tion below.) For details of various franchises and history of co.'s relations 
see “Electric Railway” Supplement of Apr. 26 1924. 
ip F +a 1902 acquired all the st uf the Doyieswwn & Willow Grove 
Aleo owns entire stock $10.000) of the Motor Real Estate Co., 
cs) y costing approximately $6.179.000 

On July 1 the Phila. orton & Swartihmure Ky. aod che Media Mid- 
fletown Aston & Chester Elec. Ry. were consoiidated, forming the Darby 
Media & Chester Ry. The new company. embracing 25 miles of track, was 
thereupon leased to "the Phila. Rapid Transit Co. for 999 years, rental being 
$8,500 for first year. $17.000 for second and third years $25,500 for fo 
vear. $34.000 for fifth year and $42 500 for sixth vear and thereafter. 

In 1926 co. planned to purchase the Frankford Tacony & Holmesburg Ry.. 
see a description ‘“‘Public Utility Compendium” of May 1 1926, also of 

5. 


Ma 192 

Vosicab Serrice.—In the early part of 1926 co. obtained complete owner- 
ship and control of Yellow Taxicab Co. of vanes hia for $3,000,000, for 
the purpose of operating a taxicab service. 2. p. 1449, 482. 


FIELD OF OPERATIONS AND oy MES oad OF BUSINESS.— 
Co. leases and operates substantially the entire street rail “aysystem of the 
City of Philadelphia and vicinity, operating 713 867 miles of track, in- 
cluding approx. 39 miles of elevated and subway track. In addition, co. 
owns the entire capita! stock of Philadelphia Rural Transit Co., which oper- 
ates motor coaches over a system of routes which covered as of June 30 
1926 ovat 150 miles of city streets. Owns 3,348 cars of all kinds. In 
Aug. 1926 reported to be planing to replace its track service by mororbus 
service in the downtown streets. V. 123, p. 1383. On July 16 1926 
i 1augurated a passenger air and air mail service between Philadelphia and 
Washington. > Bae 455. 

Subway bas been built in Market St. from 234 St. to Delaware Ave., 
elevatea structure on Market St. west of the Schuytkill River, and on Dela- 
ware Ave. from Market St. to South St. V.74. p. 528. 989: v. 76. p. 1301; 
V. 81. p. 265. In March 1907 began operating on that portion of the ele 
vated from the Schuylkli] River west to the Upper Darby termina) station, 
« distance of about 4 miles. V. 84. p. 571. On Aug. 4 1908 the entire 
subway from 2d 8t. to 23d and Market St. - placed in operation, thus 
completing line through to 69th St. V_ 87, 347. On Oct. 6 1908 ele- 
vated lines on Delaware Ave to South 8t. Btetion was placed in operation. 
com) leting entire line. V. 87, p. 936. 


Broad St. Subway .—'‘City-Company Plan.’"*—See V. 116. p. 1050. 


Lease.—In May 1922 the ordinance embodying the lease between the city 
and the co. for the operation of the Frankford elevated line and Bustleton 
surface line by the co. wae appre roved by the City Council and the Penna. 
P. 8. Comm. and was sign H the Mayor and the co. officials. These 
lines are leased beginning Nov 1922 for « period of five years. The co. 
pays rental of 1% during 1923 on construction cost of Frankford Elevated 
renta! to be increased 1% annually until a maximujm of 5% is reached. 
This contract may be extended by the city so as to terminate in 1957 with 
the 1907 city agreement. A summarv of the principal features of the lease 
will be found in V. 114, p. 2241. In Sept. 1926 co. agreed to increase ite 
rental of the Frankford Elevated Line. or particulars see V. 123, p. 1635. 

Loss ‘o Company from Operatiwn of Frankford "'L"’ tn 1923.—S8ee detailed 
statement in 118, p. 2180. 

Leases Approved. .—In Oct. 1923 the P. on 
the Champlost St. Connecting Ry., Tioga . Frankford St. Ry., Pelham & 
Frankford St. Ry., Wayne Junction Connecting Ry. and Frankford Con- 
necting Ry V.117 p. 1664 

Power Contract.—June 5 1925 entered into an 18-year contract with the 
Philadelphia Hydro-Electric Co. for power. 

Neu Line.—ip sept. 1¥ii the Suyuer Ave. St was chartered in the 
interest of the Phila. Rap. Tran., with $140,000 ree 4 to operate 7.66 miles 
of line on Snyder Ave. Line was placed ip operation Jan. 1912. 

bh me ye J of Rentais Upheid.—iu Vec. 1920 the su or Court of Penna. 
handed down a decision denying the order of the P. 8S. Comm. req ng 
the underlying companies to file answers to averments made by the city 
and two loca! business men's associations with regard to rentals of the 
underlying companies. V. 111 & 2521: V. 112, p. 163. The » Sars te the 

. Comm. and business associations appealed . } a on July 1 
Penna. Supreme Court reversed the decision of the Superior Court but A 
on a technicality. The Supreme Court held that the oa should not have 
gone to the Superior Court; but maintained that the P. 8. Comm. had ne 
right to attack rental payments. For details see V. 113” p. 183, 293. 

Split in Directorate.—See V.111, p. 339: also V. 114, p. 522, 627, 739, 1181. 

Fares | Sept. 14 1924 was auth. by the Pa. P. 8. Comm. to 
increase cash fares to from 7c. to 8c., with 2 tokens for lé&c., ding 
final determination of the Commission. V.. 119. Pens 1283, 13% This 
temporary order was upheld in Dec. 1924 by the 9 Ivania vania Superior 
Court (V. 119, p. 2763), while on Jan. 12 1926 the P. jon gave 
its final approval toit. V. 122, p. 1449. 


Property Valuation.—On - pe 1924 the Pa. Supreme Court refused to 
allow the City of Phila. to a pint Bao decision of the Su or Court 
in upholding the finding of t. . Comm. in the P. R. T. Co. valua- 
tion case. The P. 8. Coram. ‘te June 1923 had found the, value of the co.’s 

perty to be substantially upwards of $200.000,000. 118, p. 2305. 

gg in 193s co. ye ef mt wd pre 000. 000" (60,000 shs. )7% 

a Pp 
vary i in 1936 offered $10,000,000 additional 7% pref. stock to its car- 
ers 

On yas, 1% Bast a tri-state bus line between Philadelphia and New 
York was placed in o operation by the ome’ 8 sro Transit Co. a subsidiary 
of the Philadelphia Rapid Transit Co. 121, p. 1103. 

For contemplated issue of additional preseel sock to finance as 
—” of The company in the Sesqui-Centennial area, &c. See V. 121, 


Comm. approved the lease of 


Co-operative Benefits.—As of June 30 1926 the co-operative vege fund 
owned 221,475 common shares. See for other data V. 122, 214. 

Increase Capital Stock.—On Jan. 20 1926 stockholders nereased the 
authorized 7% preferred st.from $3 900.000 to $18.009 900 par $50. LA 
121, p. 2638. 3753: V 122, p. 348, 482. Up to May 1926 ad he 000.000 h 
been subscribed Aft. a T. car riders. The $5,000 SO oiniticnel 
pref. te; authorized was offered for sale to car riders at par. V. 122, 
p. 2801; V. P- 711, 1878, 1997. Oa Sept. 22 1926 stockholders in- 
wens eee ine autho bo pref. stock from $18,000 ,000 to $24,000,000, par $50. 

‘ .p. 58 

Rights. att .. ae of record Jan. 29 1926 were ove the right up to 
and incl. Feb. 15 to subscribe at par for new pref. stock in the ratio of one 
new share for each 2 shares of common held. V. 122. p.482. 

Differences with a reees Interests Settled.—See for particulars of statement 
issued Jan. 27 1926, V. 122, p. 612. 


STOCK AND rhe Date. Spegress. 


nding. Maturity 
Common $30,000,000 ($50) J-J ; 


mT 996. re 
Fret 7 % cum 323.000 000 (350) 1308 tha 
4 _ 
($1,000) gol c*cpt{Int. at Penn.Co.for ad ~ paves & & Granting 
Annuities, Philadelphia, 
= fyed. me $10.000. ,000 dS 
Bank of North Amer. & Tr.Co. Phila., 
ms Ot E | ist mtge $1 1905 M-N__ 10,000,000 May 1 1958 
Darby Media” S Ches Ist Mj 1906 iu 991,000 Pa i 1936 
$1,500,000 ($1,000) g c cpt \Int. at Lan ithe & Trust Co. Phila Pas 2 ewe- 
t.f.| Fidelity Trust Co., Phila. “Tr 
Cog, Syust certificates Pes 1919 116,000 
Car trust cfts. Ser. ={ 1922 -A 1,950,000 1923-32. 
000,000 ($500 & 3) 2000) c*\Int. at Fidelit Trust Co. Phila., Trustee. 
e. 000 ($500 & $1, 600)" c*) Divs. at Commercial tre ‘o.. Phila. , Trustee 
tr ctfs Ser “H” $2,-’ 1924 5% ¢J-D 2,430,000 See text 
| Grant. Aun., Philadelphia, Trustee. 
Bau tr ctfs ser J $1,700, +08, 1926 5F-A 1.700.000 1927-36 
($1,000 c* tf) 
Real est. Ist mtge. $3,.500,000/ 1924 6 JI-J 
($500 & $1,000)....-- e*tf/ Int. at Penna.Co.for Ins. on Lives & Grant- 


8,5 
ll trust — $5,000 ,000 | 52,000 Feb. 1 1957 
1912 56¢M-S 19,000 Mar. b 3088 
g ($1.000 ar p & i_c*c t 
Market. SUE 424 
$1,000) c*c "i Int. at Land Tie & TO Co., Phila., 
Oar trust certificates Ser es 1919 
ce 
PRES FELT REPS f.) Fidelity Trust Co., Phila., 
Equip. tr. ctfs. Ser ° $4, =f 1923 5% F-A 2.500 See text 
Equip 
+400 -000 ($1,000) _.__-c*tf{ Divs. at Penna. Co. for Ins. on Lives & 
Fidelity Trust Co., Philadelphia, trustee. 
Real estate mortgage 
ing Annuities, Philadelphia, Trustee. 





Oct., 1926.] POWER, LIGHT 


AND RAILWAY 117 








Funded debt of underlying companies June 30 1926 $58,679,747. 


Stock.—Com. was listed on the Phila. Stock Exchange in July 1902 = 
1095 on N. Y. Stock Exchange. See also V ste” Pp. B73. Pret 


Feb. 
call. at $55 per share. V. 120. p. 1090: V. 122, p. 


Bonds .—Collateral trust bonds are secured by pe with trustee of 
securities owned by Phila. Rapid Transit and also securities of Union Trac. 
Co. and Phila. Trac. Co.; entire issue subject to call at 105 on 6 weeks’ go 
lished notice = and after Feb. 1 1912. A sinking fund, which will re- 
tire all bonds by Feb. 1 1957, began to operate Feb. 1 1912. The Market 
Street move cy = bonds cover the subway and the elevated road on 
Market p. 652. They are guaranteed, principal and 
interest, = A. RA! by the Phila. Rapid Transit “™ Are subject 
to call on any int. date at 102% and int. V. 84, p. 749; 86, p. 547. 
The Darby Media & Chester Street R . bonds are guar., p. Ys i., by en- 
dorsem't by Phila. Rap. Tr. Co. Can called at 102% & Fat. 

Both the collateral trust bonds and Market Street ue a wy were 
listed on the Philadelphia Stock Exchange in April 1909. 4 A 945. 

The sinking fund mortgage bonds of 1912 are callable m, any arch 1 
as a whole or for sinking fund at 105 and interest. Cumulative sinkin 
fund of $35.000 per annum began Jan. 15 1917. Of the $10.000. 
authorized, $9,509,000 were outstanding as of June 30 1926, of which 

3838. 000 are 6s and $576,000 5s (the issue was originally 5s).' $491,000 

and 6% bonds have been retired by sinking fund. These bonds, as to 

4 bo, sinking fund payments and interest at 6%, are the direct obliga- 
Pion of Philadelphia Rapid Transit Co. The principal, sinking fund pay- 
ments and 5% interest are further secured by: (a) Virect mortgage lien on 
all aS property ‘of Market Street Elevated Passenger Ry.; (b) pledge of the 

outstanding capital stock and lease for 997 years from 1903 of Market 
Street Elevated Passenger Ry.; (c) guarantee *, endorsement of Union 
Traction Co. of Philadelphia. In March 1925 Dillon, Read & Co. sold 
,975,000 at 99 and interest, to yield 6.06.% V.120, p. 1460. Compare 
94, p. 827, 699. 

"The real estate Ist mtge. 6s are secured by first mortgage on three car 
terminals and on certain other pro ies in the city of Philadelphia, used 
or held by the yatiadgsiphis Rapid Transit Co. for the operation of it street 
railway “eo (see V - US.p 303. for details) and are guar. prin. & int. by 
the Phila. R.T. Co. A sinking fund sufficient to retire $103,000 bonds 

= cones is provided for, payable on Jan. 1 of each year, beginning 
. 1 1927. to be applied to the purchase of bonds in the open market, 
¥ or below the current redemption price, or if not so obtainable, to call 
by lot at that price. Are red. all or in part on any int. date on 30 days’ 
notice, beginning Jan. 1 1927 until Jan. 1 1937 incl. at 105 & int. thereafter 
on any int. date at 102% andint. Penna. 4 mills tax assumed by company. 

Ser. ‘‘D”’ mature $8,000 Feb. 28 in 1920 and 1921 and $9,000 each Feb. 
28, thereafter to 1929. Red. at 1024 and int. 

Ser. “E” mature $28,000 Oct. 14 1920 and 1921 and $29,000 each Oct. 
14 thereafter to 1929. Red. at 102% and int. 

Ser. ‘*F’’ mature Ny equal semi-ann. installmerts, Feb. 15 1923 to Aug. 

760. 


15 1932, incl. V. 115, p. 

Equip. trust ctfs. a. ‘G”’ mature in equal semi-ann. installments Feb. 1 

1924 to Aug. 1 1933, incl., and are non-call. prior to maturity. V. 116, 
. 411. 

Equip. trust ctfs. Ser. ‘“‘H"’ mature in equal annual! installments Dec. 15 
1925 to Dec. 15 1934, incl. $2,700,000 were offered in Dec. 1924 by Dillon, 
Read & Co. at the following prices: 1925 maturity, 100.75 to yield 4.75%; 
1926 maturity, 100.50, to yield 5.25%; 1927 to 1934 maturities, 100, to 
yield 5.50%. V. 119, p- 2879. 

Equip. trust etfs. ser. J mature in equal annua! installments Feb. 15 1927 
=: Feb. 15 1936. incl. In Feb. 1926 Dillon, Read & Co. offered $1,700,000 

‘J’ at prices to yield about 4.75% to 5.345%, according to maturity. 
v. 122. p. 1027 

Ividends.—On com., an initia! div. of $1 per sh. was paid in Oct. 1916. 
In 1917, $2 50 per sh. In 1918, $2 50 per sh. In 1919, $2 50 per sh. 
In 1920; Jan.. $| 25 per share. July 1920 div. deferred. V. 111, p. 389. 
494. None to July 1922. when $1 50 ber share was paid, viz: Quar div. 
7. 1 for period Jan.-Mar. 1922. 75c.; No. 2, for April-June, 75c. V. 114, 

ogo5 Quar. div. No. 3 was paid in Oct. 1922. In 1923 Ny “7 5e.: 
April, 75c.; July, 75c.: Oct.; 75c. In 1924, Jan. 75c.; April, 75c.: July, 
75c.: Oct... 75c. In 1925. Jan. a% April. $1; July, $1; Oct., $1. in 
1926, Jan., $1; April, $1; July, $1; Oct 

On the pref stock av initia! semi-annual div. of 34% ($1:75) was paid 
on Nov. 2 1925 and retularly since tnel. May 1926. .- 121, p. 1570. 


EARNINGS. —For calender gaace 
192: 924. 


1 1923. 1922. 
Passenger earnings $48,827 "651 $45,002 709 $44,249,361 $41,758,763 
Other receipts -- - 715.818 652,317 681,130 770.780 


$49,543,770 $45,655,017 $44,930,491 


8.560.400 $8,560, 400 560,400 
3.738.715 ; ’ “ 





$42,529,543 


$8,560,400 
3, ais. rt 


Expenses— 
Maintenance-_ --------- $ 
Oper. of power plants--- 
Operation of cars 
General 


as 
aS 


Sere 





Total expenses $36,644,427 
Operating income. _-_--_.$12,899,.343 
on-operating income- - 817,79 


Net earnings- ------- $13.717 
$1'309'3 
9,131.04 


— 

bad 

mw 

o~ mows 
NO! o 





mMrOD 
S 


Sinking fund bi 4 contr’t 
ss from 0 uses ,&c 

Preferred divs. (7%) 60.813 

Dividends(common) - (8%)2. 399.697 (*)1,799.575 (6)1,799.148 (6)1,799.148 


Balance, surplus $313.006 $10.789 $852 $30,130 
*7% pref. and 8% common dividends. 


Latest Earnings.—For 9 mos. end Sept. 30: 


Passe! 

Operat 

Operation and taxes 
Non-operating income 





79,824 228,565 
$10,832 .716 $9,769 ,8°6 





Fixed charges, divs. and management fee " 74: } 
Payments to city, sinking fund & Frankford Elev. 603,120{ 9,849,989 


Net income $37,853 def$80,153 

OFFICE RS.—Chairman of the Board, T. E. Mitten; Vico Onetmes & 
Gounsel, C. J. Joyce; Pres., W. ; V.-Ps., Leon —_ and R. F. 
Tyson: Sec., F. R. Ellis; rene. G. W. Davis: Aud., C. J. Kelley. Offices. 
Philadelphia, ex —V. 121, p. 460, 587. 1103, 1349, 1570, 2039, sees. 2753, 
2876; 122, 214, 348, P82, 612, 1027, 1170, 1449, 1611, 1918, 30, 
2801, 33a v. Pigs, p. 455, 582, 711, 1383, 1635; 1878, 1997, 2140. 


(1) DOYLESTOWN & WILLOW GROVE RY. CO. 
ORGANIZATION .—In July 1902 was acquired by the Pptedd pate 


Roots 5 Transit through purchase of the entire capital stock ($500,000) for 
a goo " ian. Rapid Transit Co. guarantees interest on the bonds. See 
D- 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolley road. Trackage, 13.589 miles, from Doylestowh to Willow Grove, 
cunning over the old turnpike between those places, which is leased for 999 
years. 

STOCK AND Rowne— Date. Inierest. Outstanding. Maturity. 
Stock $500.000 ($50) 500 .000 
First mtge $500.000 ($1,000){ 1900 4g8J-D 500,000 June 1 1930 
gold guaranteed c*cpt!Land Title & Trust Co., Phiia., Trustee. 


EARNINGS.—Included in Phila. Rapid Transit Co.—V. 79, p. 1331. 


(2) 22D STREET & ALLEGHENY AVE. PASSENGER RY. 


ORGANIZATION .—Chartered 1890. On’ Dec. 9 1903 the following 
cos. were merged with the 22d St. & Allegheny Pass. Ry. C Fisher's 
Lane Ry. Co.. Lindley Ave. Ry. Co., Chelten Ave. Pass. Ry. Co. "German- 
town & Fairmount Park Ry. Yo. and the Phila. & Trenton “Rapid Transit 
8t. Ry. Co. Is leased to the Phila. Rapid Transit Co. for 6% per annum 
on paid-in-capital. 

STOCK.—Auth. amount, $1.302.000 ($50); 
e325 pels in “Amount due other companies’ 
ROAD .—Trackage 67.44 miles. 





22.456 shares outstanding 
* Dec. 31 1925, $880,802. 








1s) DARBY & YEADON STREET R 


GANIZATION .—Entire stock ($5 S30) is controlled by the Phila- 
delphia Rapid Transit Co. 


FIELD OF pl 6 asertalaearaa —From the Philadelphia County line te 
Darby, 2.486 mi 
STOCK pany ‘BONDS— Date. Inter 
First mortgage $200,000 old! 1904 4%24J-D $200,000 Dec. 1 1934 
ee ($1,000) c*_cpt|Int. at Land Title & Tr. Co., Phila., Trustee. 
Bonds .—Are guaranteed, prin. & int., by endorsement by the Phila. Rap. 
Transit Co. Are subject to call on any interest date at 105 and interest. 


(4) CHESTER & PHILADELPHIA RY. (Chester Short Line). 

Is operated by Phila. R. T. under 30-year agreement dated Feb. 14 1911. 

ORGANIZATION .—Incorp. in Penn. on June 29 1910 as successor to 
the Phila. & Chester Ry., sold at foreclosure (V. 92. p. 1243) In considera- 
tion of an agreement to operate the line the Phila. ta pid Transit received 
51% of Chéster & Phila. stock. The Chester & Phila. receives 35% and 
Rapid Transit 65% of gross earnings, for which the Rapid Transit assumes 
all costs of operation. The 35% to be apeted to int. on bonds and divs. 
on stock. Franchises are unlimited as to time. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
16.785 miles of track, incl. main line from Chester to Phila. and branches 
from Essington to Moore Station and Essington to Philadelphia. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $485.000 ($50) $485. 

Ist M $600,000 gold ($100... ‘1910 5¢ 600 000 July 1 1940 
$500 and $1,900) * tf|Int.at Real Est.Tit.Ins.& Tr.Co. .Phila., 
Bonds.—Red. on any es date at 105 and int. on four weeks’ alias. 

Free from Penn. State tax. 

Sinking Fund.—Under the operating agreement with the P. R. T. Oo. 
one-half of the surplus earnings of the company in excess of the int. on the 
bonds and a div. of 4% on capital stock, © be used either for the purchase 
of these bends or for new construction. - 104, p. 763. Listed on Phil 
adelphia Stock Exchange. 


EARNINGS.—For calendar years: 
UTUs» Renu Other 
Rarninas. (35%) Rects. Receipts Tares &c Surp 
155.385 $10.540 $165.925 $52. 64 $113. 26) 
119,859 8,349 128.208 51,397 76,810 
¥21 434.0: 151,913 6,965 158.879 54.519 104,360 
92.p 1310° V 104, pd 63 
Latest Earnings.—For 1925 and 1924 were stated as follows: Calendar 
year, 1925, renta) (35%) sacs, 868; total receipts, $118,990; int., taxes &c., 
$46,321. For calendar year 1924, rental (35%), $110,137; total receipts, 
3123 248; int., taxes &c., $47,511. 
New Companies. —Since 1920 the following companies have been incerp. 
Date of ~~ Stock— 
Name— Incore's. Aull Si Paid In. 
2 


nierest. Outstanding. Maturity. 


Total I vty O pemme. 


Germantown Loop Ry. Co_......-.-- Mar 
Sansom St. Connecting Ry. Co 
Champlost 8t. Connecting Ry. Co_.._Jan. 
Frankford St. Connecting Ry. Co....May 
Senay & Frankford St. mo ae May 
Tioga & Frankford St. R May : 
Wayne Junction Connectir 923 30.0 30,000 
All of the above companies are leased to th /P iladelphia Re -” Transit 
Co. for 999 years. 
* By authority of the stockholders at a meeting held Sept. 22 1921, the 
capital steck of the Germantown Loop Ry. Co. was seGuese from $32,000 
to $23,000 (from 640 shares to 460 aeeres, par $50) 


UNION TRACTION. 


Lease.—The Union Traction Co. has been leased for 999 years from July 1 
1902 to the Philadelphia Rapid Transit Co. Lease rental (payable in 
gold) is $900,000 per annum (equa! to 3% on the face value of the $30,000,- 
000 stock) for the first two years, $1,200,000 per annum (equal to 4% on 
stock) for the next two years, $1 .500,000 per annum (equal to 5% on stock) 
for the next two years and $1,800. ogl ao annum (equal to 6% on stock) 
tnereafter. The stockholders of the fon Traction Co. were given the 
wee to purchase 150.000 shares of the new Rapid Transit Co. stock. V. 
74, 989. Included at the time all the leading street passenger railway 
haee within the city of Philadelpbia. 


ORGANIZATION .—Chartered Sept. 6 1895, and acquired on or about 
Oct. 1 1895 all the shares of the Electric Traction and People's Traction com- 
panies, in place of which were issued collateral] trust certificates secured b 
the shares placed in trust. In 1896 leased these properties for 998 years an 
3 months from July 1 1896. On Oct. 1 1895 leased for 999 years the Phila- 
delphia Traction at 8% on its capital stock. V. 61, p 663. Leases (from 
Jan. 1 1898) Hestonville Mantua & Fairmount Passenger R.R. for 999 years 
at 6% on pref. and 4% on com. stock. See V. 66. p. 236. Tne Lehigh Ave. 
Ry. Co. ($1,000.000 stock) was leased for 995 years from July 1 1899. 
See terms of rennsolidation. &c., in statements for the constituent = 
and V. 61, 152, 197, 283. 663. For change in terms of lease see 
p. 594. The Philadelphia Rapid Transit now 

Also owns entire stock of the Philadelphia & 

Union Traction shareholders in Oct. 1908 
certain securities owned by the Union Trac. Co. to be pledged a as collateral 
for the $5,000,000 loan of the Phila. Rapid Transit C . 1110. 
The shareholders voted June 20 1910 voemolly te ratified Sept. 21 ee 
V. 91, p. 337) to purchase the'equipment of the Phila. Rapid sept and 
lease same to that compony on terms as stated under Phila. Rapid Transi » 
and make the equipment the basis of an issue of $1.500.000 car trusts. On 
Feb. 26 1913 they voted to purchase additional equipment and lease it to 
the Philadelphia Rapid Transit Co. and to issue .000 car trust certifs. 

es B) as a result of the Synenes. In May 1913 a further ror} 





Gq the road. 
llow Grove St. Ry. Oo. 
ave their assent to the use of 


was put gas. See under Phila 


55, a 

On Feb. 28 1911 shtarehoiders voted to gua Pow Phila. Rapid Transit 

10,000,000 mtge. 91, p. 1573. V. ve 92. 324, 463, Stock- 
holders in ve. 1925 to > inerenes interest rate on these bonds frem 5% to 6%. 
Compare V. 120, p. 455. 

Income Taz Decision.—See under Phila. Rapid Transit Co = 

STOCK AND BONDS— _ Date. Interest. Outsianding one 
Stock $30,000,000 (par $50)- J-J 600-000 ws.) July 26 % 


Trust Co certificates, gold,j 1895 4g¢A-<O ad Ug Ott Red. after 
guar., fl nion Oct 1 1045 
Trust Int. at Pa. Co. for Ins. on Lives & Granting 

Annuities, Trustee. 

Collateral trust os a mortgage} 1902 4¢ J-J 1,056,000 July 1 1952 
$1, ,000 ted cpt|Land Title % Trust Co., Philadelphia, Trus. 
Trust Certificates.—The trust certificates are not the direct obligations 

of the Union Traction Co., but were issued by the Pa Oo. for Ins. on Lives 

& Granting Annuities, to ay bs the shares 4 the Electric and People's Trac- 

tion companies msc hend and are y a de t with the at Co. 

of all the shares of the stock of the Elecarte Tract on Co. and the People’s 

Traction Co. thus acquired. See description of certificates in V. 64, p. 135. 

They are guar., prin. and int., by the Union Traction ‘or and are redeem- 

able at the option of that company on and after Oct. 1 1945. 

Collateral Trust Bonds.—The collateral trust Aeon were issued to furd 
the floating debt and are secured by the deposit of the 35,000 shares of the 
common stock of the Hestonville Mantua & Fairmount Pass. RR. Subject 
to call at 105 and accrued int.; $144,000 has been retired by sinking fun 

OFFICERS.—Pres.. Jeremiah J. Sullivan; V.-P.. A. Balfour Brehmen: 
Sec. & Treas., T. M. Cleary. —V.121, p. 3132: V. 122, p. 3343. 


LINES CONTROLLED BY UNION TRACTION CO. 


(1) CATHERINE & BAINBRIDGE STREETS RY. 


ORGANIZATION .—Incorporated May 14 1889, and leased to the Phila- 
delphia Traction Co. Mar. 1 1890 for 99 years, and included 1n lease of that 
company to the Unton Traction Co. Oct. 1 1895: in Sept. 1895 term of 1} 
was increased from 99 to 999 years and pio from $150,000 to $400. 
Lew! hy by Phila. Trac. Co. 3; rental is $24,000 yearly, besides interes¢ 
an xes 


“den OF OPERATIONS.—A trolley road. Aggregates 5.389 miles 
2, he $160,000 1st BA. 5s due April 1 1920 were extended for 10 years 
a } 





118 


PUBLIC UTILITIES 


[Vor. 123. 








STOCK AND BONDS— 
Stock (par $50) 
Ist M $150,000 ($1, 000) c_ept 1890 
Due a. Dec. 31 f 

Bonds are not Fs wom to call. 
Lives. &c., trustee. 

Dividends.—Dividends of 6% are paid. 


(2) CITIZENS’ PASSENGER RAILWAY. 
ORGANIZATION .—Incorp. Mar. 25 1858 
Southwark Phila. City Pass. RR. Co. 
now $140,000 per annum, equal to 28% on stock, 
This lease was assumed by the 
effective from July 1 1893. 


Date. iniered Outstanding. Maturity. 

6% M-8 $400,000 = See text 

6% A-O 
234 .698 

“Interest at Penn. Co. for Insurances on 


or $14 per$50share. 
Electric Traction Co. on Aug. 17 1893, 
Operated by Phila. Rapid Transit Co. 


y “neeme i” Decision.—See under Phila. Rapid Transit Co. above and | 
paid in, $192,500—$20 on 8.500 | 


108, p. 784. 
’ A. $500,000; par ($50); 
shares and $15 on 1,500 shares. 11.11% miles of track.—V. 


(3) CONTINENTAL PASSENGER RAILWAY. 


ORGANIZATION .— Incorporated Sept. 3 1873. Leased Jan. 1 1886 

to Union Passenger Railway Co. for 99 years at rental of $6 per share 
fl annum, interest, taxes and operating expenses: lease assigned to Phila- 
delphia Traction Co. June 30 1884. Operated by Phila. Rapid Transit Co 
Stocks owned, per balance sheet Dec. 31 1925, $600,000. 

reeme aes Es — —See under Philadelphia Rapid Transit Co. above 
an y 

STOCK alin t BON Dp— Date. Interest. Outstanding. Maturity. 
Stock (par $50) $6 J-J {20,000 shs.,} 

$29 paid in.| 
4g J-J 


See tex 
First mortgage ($500 and\ 1879 $280. 000 July 1 059 
$1.000) goid Land Title .. oan Co., Phila., trustee. 

Due lessee for additions Dec. 31 1925, 2,260. 

A semi-annual dividend of $3 was paid . ots 30 1925, less 38c. per share, 
to cover income tax for the first half of 1924. V. 120, p. 2941. In Dec. 
1925 a ous 5 dividend of $3 was paid, less 37c. for second half of 1924. 
tax. 121, 2637. In June 1926 $3'less 38c. tax. V. 122, p. 3080. 

Rds were a a 6%, but in 1909 were extended for 50 years at 4%. 
Int. payable at office of caupeny: on Not Ay ogg to call. Bonds were listed 
in 1999 on Phila. Stock Exc . 822. Trackage, 16,828 miles.— 
V. 120, p. 2941; V. 121, p. 2637; V. st) p. 3080. 


(4) ELECTRIC TRACTION. 


ORGANIZATION .—Incorp. May 8 1893 and uired control of the 
Citizens’ Pass. Ry., the Frankford & Southward Phila. City Pass. R.R. 
and the Second & Third Streets Passenger Ry. On July 1 1896 leased for 
999 years the Citizens’ Clearfield & Cambria St. Ry., the Citizens’ East End 
St. Ry., the Brown & Parrish St., Ry. and the Citizens’ North End St. Ry. 
in1895 the Union Traction Co. acquired all the stock at the rate of 
$85 per share for each share, on which $50 had been paid, and $70 per 
share for each share on which $30 had been paid. the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities issuing therefor its guaranteed 
trust certificates. On July 1 1896 the Union Traction Co. leased the 
roperty for 998 years and 3 months. See V. 61, p. 197, and also ‘Union 
raction’’ above. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Mileage. 120.916. Rail, 90 Ibs. 
CAPITALIZATION .—Stock 
tlasued, 152.596 shares of $50 
total $8, 297 .920.—V. 63. p. 
(5) EMPIRE PASSENGER RY. 


ORGANIZATION .—Incorporated Feb. 10 1869. Leased Dec. 26 1873 
to Citizens’ Passenger Railway Company and the Seventeenth & Nine- 
teenth Street Passenger Railway Sepeny for 999 years. Transferred 
Oct. 1 1895, along with all right to dividends on 6,090 shares of its stock 
(then held by the Union Passenger Railway Co. as trustee and lessee), by 
lease of Philadelphia Traction to the Union Traction Co. Dividends are 
$1 50 per $50 share each June 30 and Dec. 30—that is 6% per ann. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Mileage, 12.872 miles. 

A trolley road. 

STOCK AND BONDS— 
Stock (par $50) 


108, p. 784. 


authorized, 175,000 shares of $50 each; 
pete and 22,604 shares of $30 paid, making 


Date. Interest. Outstene 

(All owned by Phila. Trac.) $600 

lst M gold $200,000_-_c_cpt. 1900 3% g J-J 200, 00. Mar. 1 1930 
Bonds.—The new 34 3S were issued to retire a — amount of 7s due 

July 1900. Land Titie & Trust Co., Phila., Trust 

Mn lessee company for additions Dec. 31 1925, $705, 715.—V. 70. p. 
50 


SENGER RR Or? & SOUTHWARK. PHILADELPHIA CITY PAS- 
ORGANIZATION .—Incorporated April 4 1854. Acquired stock of 

Lombard & South Streets Passenger Railway in 1890. Leased to the 

Electric Traction Co. for 999 years from July 1 1893; dividends for the 

severa) years hamed below being guaranteed per share: 

3d 4th 5th 6th 7th Rth 9th 

$13 $13.50 $14 $14.50 $15 $16 $17 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trackage, 71.595 miles. 

STOCK AND BONDS—Miles. Date. Interest. Outstanding Last div., &c. 
Stock (par $50) _..__- a aie Q-J $1,875,000 See text 
Lombard & South Streets{ 10 1881 3% J-D $1 50,000 Dec. 1 1951 

tw) 7 mtge $! 500 & {Interest at Real Estate Title Insurance & Trust 

$1,0 pt Co., Trustee. 

ext 3120, 000 ($100 and Phila. Trust, Safe Deposit & Ins. Co., Trustee 

EY fede aha acca al c_cpt |Interest at Land Title & Trust Co. 

The Lombard & South Sts. pass. issue of $150,000 was originally 5% 
but was called at maturity and then extended for 50 years from Dec, 1 1901 
at 34%%. The West End Pass. a: mtg. matur Oct. 1 1905 ut was 
extended for 30 years at4%. V.81, p. 156; V. 108, p. 784. ; 

(7) GERMANTOWN PASSENGER me. 


ORGANIZATION .—Inc orporated April 21 1858. Leased Oct. 1 1881 
to the People’s Passenger Ry. Co. for 999 years, but rental modified in 
1893; stock since 1897 receives dividends yearly of $5 25 per share. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. ‘Trackage, 44.401 miles.. Extension of 2,000 feet from 
Hillcrest Avenue to city line, completed in Sept. 1898, forms with the 
Roxborough Chestnut Hill & Norristown Passenger Ry., a through line to 


Norristown. 
CAPITALIZATION .—Stock authorized, $1,500,000 ($50); paid in, 
~ GREEN & COATES STREETS PHILADELPHIA PASSENGER 


Maturity. 


lst 2d 10th and after 
$12 $12.50 $18 


$572,860.—-V. 69, p. 695. 


ORG ANIZATION.—lIncorporated April 21 1858. Leased to any Ny 
Passenger Ry. for 999 years from Sept. 1 1881 at an annual rental of $60,000 
taterest on vonds (since fallen due) and expense of management. 

FIELD OF SEA TIONS AND CHARACTER OF BUSINESS.— 
Trackage, 4.063 miles. 

stock, {u,0CU shares (par value, $50), $15 paid in. Dividends are 12% 
eer aL. (Q-J); on par or 40% on amount paid in (but see V. 107. p. 1384). 
In Oct. 1926 a quar. div. of $1 30 was paid.—V. 107, p. 1384; V. 108, p. 784. 

(9) HESTONVILLE MANTUA & FAIRMOUNT PASSENGER RR 

URGANIZATION .—Incorp. April 6 185y. Franchise is perpetual. 


LEASE.—Hestonville M. & F. road leased from Jan. 1 1898 to Union 
fracvion for 999 renee at a rental of 6% on the preferred and 4% on the 
éommon stock. y the terms of the lease the Fairmount Park & Haddin 
son jease is assigned to the Union Traction. which assumes the dividends 
guaranteed on that stock. 

FIELD OF OPERATIONS .—Trackage, incl. leased line, 17.795 —— 

STOCK AND BONDS— Date. Interest. Outstanding. aturity. 
Oommon stock par 4 + $1, eee. a f.p. — text 
Conran ah et 260 B00] 1804 Sofa MeN 01, 553-200 (0. Bee 

nso = 247 ,500 = 

& $500 & $1,000 as es at Girard Trust Co 47,500 AE 1084 

Guaranteea rental 999-year lease— 
ty my =. & per $00.8} 6¢ F-A 300,000 See text 
Dec 31 1925.... 


241,968 


$50 
Leened quipment Account. 


Due leased lines Dec 


150.000 April 1 1930 | 


Leased to Frankford & | 
April 1 1892 for 999 years, rental | 





* Of the $1,250,000 outstanding. $124,500 were iasued Jan. 1901 as 34s 

o take up bonds of !{ke amount of the Fairmount Pass. Ry. due at that 

tme and $75.000 on Mar. 1 19092 to take up a like amonnt of 2d mortgage 
| 6s maturing on that date and the remaining $1,050,000 were issued as 5s. 


| This issue originally matured May 1 1924: $1.247,500 were extended to 


May 1 1934 at 5} 44% « The extended bonds are red. all or in part on an 

int. date on 30 days’ notice at 102% and int. Penna. 4-mills tax refund 

In April 1924 Dilion, Read & Co. sold at 100 and int. $1,247,500 extended 

cons. (now Ist) mtge. 54% bonds. 118, p. 2179. 
Common stock authorized, 39,322 » RI. preferred, 

value of each, $50: stock outstanding as in table.—V. 

2404, 2825. 


(10) LOMBARD & SOUTH STREET PASSENGER RY.—See 
Frankford & Southwark Passenger RR. 


(11) PEOPLE’S PASSENGER RY. 
ORGANIZATION .—Chartered Apr. 15 1873. The People’s Trac. Co. 


10,678 shares: par 
118, p. 1519, 2179, 


om Ape. 15 1893 acquired the entire capital stock of this road at $70 per 
| share 


The Traction Co. then leased the People’s Passenger Ry. By a 
tripartite agreement this lease was on July 1 1896 assigned to the Union 
Trac. Co. for 998 years and three months. Rental is 10% per annum on 
capital stock ($2 per share) as below shown, nearly all of which is pledged 


| or People’s Pass. Ry. trust certificates. 


FIELD OF OPERATIONS.—An electric road. Trackage, 0.627 miles 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock ($25) M-S 31 hs. See 
Preferred stock ($25) 
mortgage ($1,000)c_cpt 187¢ 

Second aoe 500.0 

($1,000 t | Int. “o Guar. 
Consclidaved mtge $1, 75: ={ 1882 4M-S8 

000 ($1,000)_..-c&r_ cpt Int. at Guar. Tr. 
a Total stock paid in $924,056. 


Int. on 1st M. bonds at Land Title & Trust Co. The Ist M. bonds ma- 
tured Jan. 15 1905, but $219,000 of the $250,000 were extended as 4s to 
1935, the remaining $31,000 being canceled. The 2d M. bonds matured 
July 15 1911, but were extended as 4s to 1961. Consol. mtge. bonds were 
originally 5s and fell due Mar. 1 1912, but were extended for 50 years as 4s. 
Or oan a * ion Co. Dec. 31 1925 for construction and equipment, 

The stock acquired by the People’s Traction Co. was £ led: 
Fl trust certificates. See People’s Traction. V.63, p. 557; 


(12) PEOPLE’S TRACTION, 
An electric road. 


ORGANIZATION.—A Pennsylvania corporation chartered March 6 

1893 to pe and eauip with oe the People’s Passenger Ry., the 

3 1 stock of which it on or about April 15 1893. In 

Oct. 1895 the Union Traction .. ‘acquired all traction stock at $76 per 

share, the Pennsylvania Co. for Insurances on Lives and Grant. Ann 

issuing therefor its guaranteed trust certificates. On July 1 1896 the Union 
Traction rs — the road for 998 years and three months. 


STOCK, Date. Interest. Tssued. 
Comet Ay ~ ($30) | See text. {200,000 shs. 


Full paid 
Trust certificates gold 1893/ 1893 4¢F-A $5,807 370 Feb 1 1943 
not subject to call ($1,-{Interest, tax free, payable at Pennsylv. Co 
000) cpt| for Insurances on Lives, &c., Phila., Trus_ 


Trust certificates were issued by Pennsylvania Co. for Insurances, &c., 
and are secured by pledge of People’s Passenger Ry. stock (see that company 
above) and by contract of People’s Traction Co., which guarantees a 
and interest. Issue limited to $1,000 for 14 2- 7 shares deposited, ma ng 
total authorized, $5,810,000. Of this, $4,967,000 outstanding Dec. 31 
1925. Sinking fund $25,000 yearly, began Feo. 1 1903. 


(13) PHILADELPHIA CITY PASSENGER RY. 


ORGANIZATION .—Incorporated Mar. 26 1859. Leased to West Phila- 
delphia Passenger Railway Co. for 900 years from Jan. 1 1884 for interest 
on bonds, $2,500 per year for organization and dividend of $7 50 per share. 
Transferred under lease of Philadelphia Traction Co. Oct. 1 1895 to the 
Union Traction Co. The Ist mtge. 4% bonds due Jan. 1 1960 were origi- 
nally 5% bonds, and fell due Jan. 1 “~~ but were extended at 4% without 
option of prior redemption. V. 89, p. 1543. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 9.549 miles. 

STOCK AND BONDS— Date. Interest. 
Stock $1,000,000 ($50) 7% J-J See text 

$23 75 paid) 


First extended ( 1861 4 J-J $200. 000 Jan 1 1960 
($500) ...cpt|Land Title & Trust Co., Truste 
Dokeasaeen” ($500 “&e) C.cpt/ -.-- 5 M-S 100,000 Saar. 1 1935 
\Interest at Land Title & Trust Co., Phila. 
Dividends.—Paid $3 50 in Jan. 1926. 
V. 89, p. 919, 1543; V. 108, p. 785. 


(14) PHILADELPHIA & DARBY RY. 


ORGANIZATION .—Incorporated April 28 1857. Leased to the Phila- 
delphia City Passenger Railway Co. il 999 years from Jan. 1 1870, for 
8,000 per annum and interest on . Transferred under lease of 
hiladelphia Traction Co. Oct. 1 1895 =) Union Traction Co. 


FIELD OF OPERATIONS i Nghe CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 17.658 miles 

STOCK AND BONDS— Date. Interest. 
Stock (par $ , J-J 
First mortgage ..-.---- c.cpt { 


V. 108, p. 784. 


(15) PHILADELPHIA & GRAY’S FERRY PASSENGER RY. 


ORGANIZATION .—Incorporated April 9 1858. Leased to Philadelphia 
Traction Co. for 999 years from Jan. 1 1891 at rental, first five years, 
$43,225, or $3 50 per share per annum, and $49,400, or $4 per share per 
annum thereafter, the lessee to pay all taxes, running expenses, &c. Oper- 
ated by Phila. Rapid Transit Co. On Jan. 20 1903 absorbed the Schuylki. 
River Pass. Ry. and increased capital stock to $1,000,000. V. 76, 654. 


FIELD OF OPERATIONS AND OCHARAOTER OF BUSINESS.— 
A trolley read. Trackage, 10.156 miles. 


CAPITALIZATION.—Stock auth., 
12,388 shares, $310,157 paid in 
Dividends at Real Estate Title Ins. & Trust Co. 


(16) PHILADELPHIA TRACTION. 


ORGANIZATION .—Incorporated Aug. 22 1883 and secured control of 
an extensive system of roads in Philadelphia, Pa., which it held “aher by 
lease or ownership of securities, not in fee. Under the lease to the Union 
Traction Co., dated Oct. 1 1895, all the leases and the securities owned were 
assigned to the Union Co., which assumes all liabilities for rentals, &c. 

The lease to Union Traction Uo. is for 999 years from Oct. 1 1895, ano 
provides for dividends of sg TOF sad per annum on each $50 share, payable in 
gold coin, free of taxes. . 663. for extracts from lease. Phila- 
delphia Traction stockholders were » allowed to subscribe for new Union 
Traction stock. See V. 61, p. 197. 

FIELD OF OgeneT sone AND CHARACTER OF BUSINESS.— 
Atrolley road. The system assigned to the Union Traction Co. ageregated 

ee unde 31 1925) 335, 271 miles, consisting of the following ‘‘Passenger 
ailways’ 


Union Passe we Ry. 
West Philad 
y.-15.973 


Ridge Avenue cae 

es & Darby Pass. R717'6 
13th & 15th Streets 18.0 
| Same meen pe & Gray's ae) 156|R 
ame eg ool et antitet 16. a8 w 


pre hoo July 15 1982 
. & 8. D. Co., Phila., Trus. 

i606) Mar 1 1962 
& 8S. D. Co., Phila., Trus. 


ed as security 
- 92, p. 1500. 


Maturity. 


Outstanding. Maturity. 
20,000 shs. | 


wr teeteat 


Outstanding. Maturity. 
200, See text 


000 
eee M-N 100,000 May 1 1927 
Int. at ee. Title & Trust Co., Phila., Pa 


$1,000,000 ($50); outstanding. 
Latest div. $2 in Jan. '26 


Miles. 


2.91 17 
‘ass. 5-773. 362 444 
LE Balabridee Sts.__.5.389 
ose Huntingdon 8t. Conneet -169 
Kessler St. 


ut St. 





Income Taz Decision.—See under Phila. Rapid Transit Co. above. and 
Vv. 108, P. 785. 





Ocr., 1926.] 


m6.) POWER, LIGHT 


AND RAILWAY 119 








Stock, auth. snd qussnndiag. $20,000,000 (par $50) 
Dec. 31 1925. $16, 3} ie 
Dtrrdends- { 

Per cent 
Under ta :8- 
—V. 114. p. 


Open accounts 


*86. °87. @- “89. was. ‘94. "95. "96 and sincr 
wien 2 3 6 4 8 8 8% per annun 


ividends of 8% are d.. 2 a 7. 6 Vv. 
ritdonto of 0% arom 1, p. 663; V. 73. p. 288. 


(17) PHILADELPHIA & WILLOW GROVE STREET RAILWAY CO. 


ORGANIZATION .—Is a consolidation in 1904 of the Phila. & Willow 
Grove Street Ry. and the Glenside & Willow Grove Street Ry. Entire 
stock is owned by the Union Traction Co. The Phila. Rap. Tran. Co. 
ae So bonds, prin. and int., by endorsement. guaranty 

ri p 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Trackage from intersection of Weaver St. or Cherry Lane with Montgomery 
County line to Willow Grove Park, 15.596 miles. 


STOCK AND BONDS— Date. Outstanding. Maturity. 


Stock $124,000 $100, 
First mtge $1,000,000 wt | 1904 4%¢8 1 oo July 1 1934 
Int.at Land Title & Tru.Co., ., Trustee, 


gold ($1,000) c*_cpt 
Bonds .—Bonds are subject to -y | any interest date at oo and interest 
upon 30 days’ notice. A sinking fund began after 5 years: of $10,000 
annum for 5 years, $15,000 annum for following 5 yours oe $20, 
per annum for the ensuing 15 years. 79, p. 904.—V. 81, p. 32. 


(18) RIDGE AVENUE PASSENGER RY. 


ORGANIZATION .—Consolidation of Girard College Pogsenger Ry. and 
the Ridge Avenue & Manayunk Passenger Ry. on March 8 1872. 
to the Philadelphia Traction Co. for 999 years from Sept. 1 izg2 for dividend 
of $10 per share per annum to —_ 1895 and $12 per share thereafter. 
Operated by Phila. Rap. Transit 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Trackage, 15.973 miles. 

STOCK.—Authorized, $750,000 ($50); outstanding, $420,000, $28 per 
share paid in. 

On account of some old debts, dividends for 1896 were continued at $10 
per share instead of the $12 as noted above. In 1897 dividends were in- 
creased to $12 per share. Since paid regularly, incl. Jan. 1926.—V. 108, 
p. 785; V. 109, p. 73; V. 120, p. 2818. 


(19) SECOND & THIRD STREET PASSENGER RY. 


ORGANIZATION .—Incorp. April 10 1858. Leased Jan. 1 1893 to 
the Frankford & Southweark Phila. City Pass. RR. Co. for 999 years for 
the following guaranteed dividends per share per annum: 


1903. 1894-95. 1896-97. 1898-99. 19.00 1901. 
$8 50 $9 See below $10 $10 50 $1) 


Dividends in 1896 and 1897 were to be $9 50 per annum, but the dividend 
for 1896 and for the first half of 1897 was at the rate of $9 per share instead 
of $9 50, the balance being applied to the payment of the debt of $27.000 
incurred for paving. V. 62, p. 785. The full $12 per annum, however, 
has been paid since. —— Sem _ $3 in Jan. 1926. 

This lease was assumed by Electric Traction Co. July 1 1893 

Stock issued, 21,204 shares (par $50); $771,076 paid . —V. 107, p. 2377 


(20) SEVENTEENTH & NINETEENTH STREETS PASSENGER RY. 


ORGANIZATION .—Incorporated April 12 1859. Leased to the Conti- 
nental Passenger Railway Co. for 99 years from July 1 1879 at a rental of 
$15,000 per annum, being 6% on $250,000 amount paid in (10,000 shares at 
$25) par $50, interest of bonds, taxes, expenses, &c. Transferred under 
lease of Philadelphia action Co. Oct. 1 1895 to the Union Traction Co.; 
al! rights of the Philadelphia Traction Co. to dividends on the 10,000 shares 
of the 17th & 19th Streets road, which were then held by the Union Passen- 
ger Railway Co. as trustee and lessees, being also transferred to the Union 
Co. Stock all owned by Continental Pass. Ry. Co. 


FIETD OF OPERATIONS.—Trackage, 14.191 miles. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock (par $50) 3 J-J j10, 9,000 hs. 
First mortgage ($500) exten- | 1876 5% J-J “$100, 000 July 1 1929 

we AE gO i nial ge c.cpt\|Int. at Fidelity Trust Co., Phila., Trustee. 
he bonds originally bore int. at the rate of 5% per annum and matured 
July 1 1919, but were extended for 10 years at 546%. 

ue lessee for additions Dec. 31 1925, $554,289. 


(21) THIRTEENTH & FIFTEENTH STREETS PASSENGER RY 


ORGANIZATION .—Incorporated April 8 1859. Leased Jan. 1 1892 to 
Philadeiphia Traction Co. for following rental: From Jan. 1892 to Jan. 1894, 
$9 per share per annum; 1894 to Jan. 1897, $10 per share; 1897 to Jan. 
1900, $11 Fad share, and from Jan. 1900 $12 per share. Lease transferred 
to Union Traction Co. Oct. 1 1895. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 18.009 miles. 


STOCK AND BONDS— Date. Interest. Outstanding. os 4 
Stock $1,000,000 (par $50) $12 J-J $334,529 pd.in. See tex 
lst Mtge. ($500,000)__._c_cpt 1894 5& 3% J-J $436,000 Jan 1 1934 
Real estate mortgages._...cpt ___- 55,000 

The Ist Mtge. bds. are guar., prin. and int., ~ the Phila. Traction Co. 
and the coupons are payable tax free: $36, 000 of these are a Hs and were 
exchanged for old 7% bonds of like amount due Oct. 1 1903. . 77, D. 695. 

Interest and dividends are payable at office of the Fidelity’ Trust Co. ; 
the trustee of both mortgages. 

Rn ye in July 1895. $5 per share; the Jan. 1gge dividend was not paid 

g to payment of city’s claim for paving 61, p. 1155. In July 

1396 Y oid $4 per share; in 1897 $10 50 per anaes } 1898, $11 per share; in 

1899, $11 per share; in 1900, $11 50 per share; 1901-1907, incl., $12 per 

share perann. In 1908, Jan., 

oer oT abe 1909 and since, $12 per share per annum.—V. 
. 108, Bp. 786; ¥. 133. D. 7S. 


(22) UNION PASSENGER RAILWAY. 


ORGANIZATION .—Incorporated April 8 1864. Leased to Philadelphia 
Traction Co. for 999 years from June 30 1884 at an annual rental of $285,000 
or $9 50 per share on stock, and interest, taxes, &c. There are outstanding 


Interest. 


sone SD eer 


Maturity. 
See text 


86, p. 1531; 


30,000 shares ($1,500,000) of stock, on which $30 83 1-3 has been paid in | 


on each share, or a total of $925,000. $302,300 of the stock is owned by 
the Philadelphia Traction Co. Its lease of the Continental Passenger Ry. 
was assigned to the Philadelphia Traction Co. and from Oct. 1 1895 to 
May 1 1902 operated by the Union Traction Co. The Union Passenger 
Railway Co. is still holding, as lessee and trustee 6,090 shares a 
Passenger Ry. stock and 10,000 shares of 17th & 19th Streets Passenger 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Trackage, 72.917 miles 
STOCK AND BONDS— _ Late. 
8tock $1,500,000 (par $50) 
First mortgage 3100. ona 
$500 


Interest. Outstanding. ~~ at 
See text. See tex 
000 Mar 31 1981 
) c.cpt Fesaqvtven’> Co. for Insur. on Lives, Trus. 
Second mortgage ($100 and| 000 Mar 31 1960 
cy hnkabenbemied Ce Ve on both loans at Land T. & T. Co., Phil. 
ue lessee company for additions Dec. 31 1925. $6,655.163. 
+ July 1 1925 a semi-annual dividend of $4 75, less 60 cents income tax, 
was paid. V. 120, »-. 3066. On Jan. 1 1926 and July 1 1926 similar 


div donde were paid. 121, p. 2575. 

e lst mtge. bonds wate originally 5s and matured March 31 1911. but 
in Jan. 1911 arrangements were made with Drexel & Co., Phila., to pur- 
chase the bonds, — ree Bod ere extended for 50 years at 4% without 
tocall. V.92,p e 2d M. bonds of 1884 were formerly 5s, an 
tured Mar. 31 B10. but 3 extended for 50 years at XD, without right of 
prior redemption. Vv. 90. 628. ay Title & st Co. has been 
substituted trustee.—V. 120° p. 3066; V. 121, p. 2878; se 122, p. 3343. 


(23) WEST PHILADELPHIA PASSENGER RAILWAY. 


ORGANIZATION .—Incorp. May 14 1857. Leased from Jan. 1 1884 to 
the Philadelphia Traction Co. for 999 years at an annual! rental of $150.000. 





$6; July, $6 and $1 extra (paid out of accum- 





3 20% on stock, and interest. taxes. &«.: transferred Oct 1 
Traction Co. The Philadelphia Traction Co. owns $392 
10 stock. 

Special meeting July 16 1925, removal of tracks in Chestnut and Walnut 
streets, V. 121, p. 77; indefinitely postponed, V. 121, p. 1464. 

FIELD OF OPERATIONS AnD CRABAOTER OF BUSINESS.— 
A trolley road. Trackage, 72.362 mil 


aan AND BONDS— _ Date. Interest. 
Stock (par $50) - re eee $10 J-J 
First auctanae ($1.000)~ { 1876 3% A-O 24 
gold _.¢_cot|Girard Trust Co., Philadelphia. Trustee. 
Second mtge ($1,000, $500,{ 1886 5% M-N’ 750,000 May 1 1936 
$100) __ _..¢.cpt Pe: usylvania Co. for Ins. op Lives & Grant 
Free from tax } tng Annuities. Phila Pa.. Trustee. 


Dividends.—On July 1 1915 a semi-annual div. of $5 was paid, less 63c. 
income *. V. 120, p. 3067. On Jan. 1 1926 a similar dividend was 
paid. 121, p. 2878. In July 1926 paid the regular semi-ann. div. of 
$5 less 33 to cover expenses in connection with extending 2d mtge. bonds 
and the Ist and 2d quar. installments of 1925 income tax. V. 122, p. 3343. 


Bonds.—Interest on Ist mtge. bonds peyabie at Girard Trust Co., Phila. 
tnt. on 2d mtge. bonds paya le at Land Tit - & Trust Co., Philadelphia. 
Pa. The first mortgage 6s matured April 1 1906 but were extended for 
50 years at 34%. The 2d mtge. bonds fell due May 1 1926, but were 
extended at 54%% (5% og a. May 1 1956, and offered at par to car 
riders. See V. 122. + 1919, 

Due lessee for additions 3, 4 31 1925, $2,508,757.—V. 121, 77, 
1464, 2878; V. 122, p. 119. 2045, 2654, 3343. 


ALLENTOWN & READING TRACTION CO. 


ORGANISATION ——tpeste. Apr. 25 1898 and leased the Allentown & 
Reading Electric Street ar or 200 years from June 4 1898. On Feb. 6 
1902 leased for 290 years the Kutztown & Fleetwood Street Ry. Controls 
the Kutztown Light, Heat & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 39.60 miles main line, 7.50 miles sidings—total, 


1895 to Unton 
GAO of the $740N.- 


Ouerenend’ Fag 
6,000 Apel i 7956 





47.10 miles; 43 cars. Connects with United Traction Co. tracks from 
Reading, thus forming a through line from ie to Reading. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $250,000 (par $50) 
— & Kutz Ist M $250,000/ 1900 5¢ J-J 250,000 July 1 1930 
00, & $1,000_ ons | Taserest at Fidelity Trust Co. , Phila., trustee 
ist A Kutztown & Fleetw'd 1902 5¢J-J3 00,000 Jan’ 1 1932 
00,000 guar p &i....¢ 
lst ponte 1 mage 50 600 geld 1902 5¢4J-J 300,000 A - 1932 
($500 & $1 900). -o8er gopt \In e\tas. ” Integ. Tit. Ins. & Tr. aor: 
2c consol mtge $300 000 ($5 -N SO 'Mey i i193? 
& $1,000) c&r_tf Howe County Trust oa® mg fo. , trustees. 
Bonds.—Of the $750,000 of new consols, $450,000 are reserved ‘to retire 
rior liens. They are subject to call at par sinc» July 1 1917; no sinking 
ind. The first mortgage bonds are redeemable at par. 
EARNINGS.—For calendar year 1925, gross, $304,194; soceeng, ex- 
penses, $235,688; bond interest, $45,650; other interest and discount ty 
balance, surplus, $22,505. For year 1924, gross, $287,868; net, $59,7 
bond int., $45,650; other int. and discount, $1,694; bal., sur., $12, 406. 
OFFICERS.—Pres., Geo. B. Shaffer.; V.-P., Sol K. Hoffman; Sec., J. A. 
y tee stem» W. D. Mohn. Office, 121 N. 5th St., Reading, Pa.— 
7 » Pp. 675. ; 





BUTLER RAILWAYS CO. 

ORGANIZATION .—Incorp. July 1 1917 in Penn. as successor to 
the Butler Passenger Ry., the City Division of the Pittsburgh & Butler 
Ry. (the Interurban Division of which was sold under foreclosure May 9 
1917—see Pitts. Mars & Butler Ry., successor co., under Pittsburgh). 
The property of the Butler Pass. Ry. was taken over by the holders of 
$500.000 Ist mtge. 5% bonds due 1936 and reorganized. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 13.28 miles of track in Butler. Rail (girder, except 2% miles T). 

lbs. Gauge, 5 ft. 2 in 


STOCK AND BONDS— 
Stock $300,000 ($50) 


Date. Interest. Outstanding. Maturity. 
$250,000 
1918 5¢e 250,000 Jan 1 1948 


First mortgage $300,000 gold { 
($500 & $1,000)___c*&r.tf{ Inst. payable at Butler Co. Trust Co., trustee 
a 


| Butler 

Bonds .—Not subject to call and no sink. fd. 

EARNINGS.—For cal. year 1924, gross, $106,022; net after taxes, 
$4,921. In 1923, gross, $113,107; net after taxes, $6,128. In 1921, Pos. 
$106,072; net before taxes, $23, 822: int. & taxes, $15, 709; bal., sur., $8.1 
In 1920, gross, $152,054; net after taxes & deprec., $2,696. In 1919, 
gross, $126,286; net after taxes & depr., def., $9,829. 

OFFICERS.—Pres ; V.-P., J. V. Ritts; Sec.-Treas. and 
Gen. Mgr., R. E. Sprenkle.—V. 110, p. 1748. 


CHAMBERSBURG & GETTYSBURG ELECTRIC RY 
ORGANIZATION .—Incorp. in Pennsylvania Dec. 4 1900. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


Operates 12.90 miles of all track between Chambersburg, Stofferstown, 
Fayetteville,Greenwoodand Caledonia. 60-girder rails. Gauge 5ft., 2% in. 


STOCK AND ined Date. Interest. Outen. Maturity. 


Stock $225,000 ($50 
lst mtge, $225 000 ($1,000)\ 1903 225,000 May 1 1933 
not red., no sink fund__ -c* {Int. at sectnounaeets Tr. Co., Easton, Trust 
EARNINGS.— For calendar years: 
, Net. 
def. $2, 





Balance. 
: def .$13,769 
def. ¢ 
def. 
( def. 
¢ def. 
251 ; sur. 
M. C. Kennedy; V.-P., T. B. Kennedy; Sec. & 
E. A. Stockton; Asst. Compt., F. J. Fell, Jr.; 
105, p. 227. 


Oth.Inc. Int. & Taz 
$158 $1 
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one eee 
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1920. —seenne ln 
OFFIC : me _p res. 

Treas., J. Hoyer; C ompt., 

Supt., 'D. B Fretz.—V. 


Y 





THE NORTHAMPTON TRANSIT CO. 


ORGANIZATION .—A reorganization in i¥21 of the Northampton 
Traction Co. (for history see ‘‘Electric Railway’’ Supplement of April 29 
1922) sold at foreclosure June 1 1921. Holders of ist Mtge. 5% bonds of 
the old co. received a like amount of new Northampton Transit Co. lst 
Mtge. 6% bonds, as per pian in V. 115, p. 760 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates road extending from Easton, Pa., to Tatamy, Nazareth 
and Bangor, Pa. 


STOCK AND BONDS— Date. Interest. omnenene 


Common 3,000 shares (no par) 
jet Mtge oe. 000 red at 105 et 6 J-J 400,000 July 1 1941 
? eee 3 Tr. Co., Easton, Pa. 


we ony ed at 105 1921 0.000 J ‘iy TV i9ai 
Mt r uly 
“s7 tge $250. aed 7 Northampton Trust on yo Pa., Trust. 
Bonds.—$100,000 2d mtge. 6s held in treasury 
OFFICERS.—Pres., Chester Snyder.-—V. 115, p. 760. 





PHILADELPHIA & EASTON TRANSIT CO. 


Under date of Sept. 27 1926 we were officially advised that company was 
going out of business. For history, &c., see ‘‘Public Utilities Compendium” 
of May 1 1926. 
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PUBLIC UTILITIES 


[Vou 123. 








WESTMORELAND COUNTY RAILWAY CO. 


ORGANIZATION.—Incorp. in Penna. on Dec. 27 1904. Is a con- 
solidation of Bradenville & Derry St. Ry. and Blairsville & Derry St. Ry. 


FIELD OF OPERATIONS.—Operates 7 miles of track. 
STOCK AND BONDS— Date. Interest. Outen OOD. 


Stock, $500.000 ($50) ‘ 
1905 5¢M-8 179,900 Mar 1 19356 


First mortgage, $250.000, 
($100) Int. at East End Sav. & Tr. Co., Pitts., Trus. 


Bonds .—No sinking fund and bonds are not subject to call. 


EARNINGS.—For calendar years: 


Gross. Netaft.Taz. Int. 

$5.058 

5,636 

OFFICERS.—Pres., John E. Powwr; V.-P., F. 

Tree... H. =, Canvars. all of Pittsburgh; Supt., 8. 
—V. 82. p. 50. 


Deficit. 
$9,663 $4,605 
9,266 3,730 

Wm. Rudell; Sec. & 

F. Schwerdt, Derry. 





MUNICIPAL SERVICE CO. 


Controlled by Nationa] Public Service Corp., which owns 99% of the 
common stock. V. 120, p. 2944. 


Management.—General Engineering & Management Corp., 165 Broad- 

we New York City. 

wns, controls or is to acquire local operating public utility companies, 
serving with electric lignt and power, gas, ice, railway or bus service, or 
steam, 272 communitics in Pennsylvania, Maryland. Delaware, Virginia 
and Georgia, as follows: York Kailways Co. (and subsidiary companies, 
Edison Light & Power Co., York Steam Heating Co., York Transit Co., 
and York Suburban Land Co.). Glen Rock Electric Light & Power Co. (and 
subsidiary companies, Railroad Electric & Power Co. and Deer Creek 
Water & Power Co.), Citizens Traction Co. (and subsidiary companies: 
Citizens Light & Power Co.. Citizens Transit Co., Reno Bridge Co., Big 
Rock Bridge Co., and Monarch Vark Hotel Co.). Titusville Light & Power 
Co., Chester Valley Electric Co., Youngstown & Suburban Ry. (and sub- 
sidiary companies, Youngstown & Suburban Transit Co., Columbiana Bus 
Co., and Interurban Kealty Co.), Valdosta Lighting Co., Ware County 
Light & Power Co. (and subsidiary, Bainbridge Ice Co.), and Keystone 
Public Service Corp. (and subsidiary companies. Scranton a: Co., Scranton 
Bus Co., Carbondale Gas ©o., Altoona & Logan Valley Electric Ry. Co., 
Logan Valley Bus C'o., Home Electric Light & Steam Heating Co.), and in 
March 1926 acquired all the common sock of Eastern Shore Gas & Electric 
Co. Through tnese operating companies, 69,158 customers are served, of 
which 66,185 are electrical, 2.527 zas, and 446 steam service. Company 
also operates street railway systems in cities in Pennsylvania and an inter 
urban raijway in Ohio. The companies serve an aggregate total popula- 
tion of about 1,100,000. 

The electric systems of company have a tova Jinstalled capacity of 56,888 
h. p. and 508 miles of transmission lines. The gas properties include 
fenerating plants with a daily capacity of 750.000 cu ft. The ice plants 

ave a daily capacity of 331 tons. The street railway properties consist of 
279 equivalent miles of single track. During the year ended July 1 1926 
there were generated 140,647,902 k.w.h. of electric energy, and 58%,700.000 
cu. ft of gas. 

The street railways carried 65,619,337 passengers during the year ended 
July 31 1926. Also operates buses, which carried 2,928,090 passengers 
Goring the ame period. V. 104, p. 2235; V. 117, p. 2770; V. 118, p. 907. 

‘ . p. 294. 

Offer to Stockholders.—See V. 120, p. 1881. 


STOCK AND BONDS— Date. Interest. 
Common 100.000 shs (no par). ___- -J 
Pref cum 6% $2.000.000/($100) ___- -F 3,348.50 Nov'25,1% 
First Lien Coll Trust Mtge( 1917 5 M-S1 4.474.700 Mar 1 1942 

$20,000,000 ($500 and $1,-/ Interest payable in Boston and Philadelphia 

000 _c*.cpt!| Philadelphia Trust Co., Trustee 

IdserA\ 1926 6¢F-A 5.500.000 Feb 1 1956 
c*.tf{ Penn. Co. for Ins. on Lives & Gr. Ann. ,Phila. 
trustee. 

Bonds.—The 1st lien & coll. trust bonds are secured by $5,486,900 mtge 
bonds, $576,000 pref. stock and $1,594,825 com. stock of sub. cos. Add 
oy aye be issued only for acquiring and pec under the mortgage 
at t an equal amount of mortgage bonds of subsidiaries now outstand- 
ing, or, further, at the rate of 85% for those to be issued by subsidiaries 
for construction, but under certain earnings requirements. Sinking 

of 6% of net earnings of subsidiary companies after payment of operat 

g expenses, taxes and renewal reserves, less sinking fund payments on 
present sub. co's. mtges. from Mar. 1] 1918 to Mar. 1 1925. and 5% there 
after. Subject to call in whole or part on any int. date at 103 and int 

The 30-year 6% s. f. collat. trust gold bonds, Series A, dated Feb 1 1926, 
are secured by a direct first lien upon the entire common stock of Keystone 
Public Service Corp. and all stock of York Railways Co. owned; further by 
a direct lien on the bonds and stocks of other subsidiary companies, pledged 
and deposited under the collateral trust 5% bond agreement subject to 
the lien thereof. Additional bonds may be issued under conservative 
restrictions. A sinking fund previa for equal semi-annual payments 
for interest and sinking fund of $202,500 to the trustee, beginning Feb. 1 
1927. The balance after payment of interest to be uséd to retire bonds. 
Red. on 30 yl notice, all or part, at 105 and int., reducing 4 70 for each 

ear ela m Jan. 31 1936 to maturity. Interest payable in New 

ork or Philadelphia. Penn., Conn. and California 4 mills, Maryland 
138, mills, Dist. of Col. 5 mills and Mass. 6% taxes refundable. In March 
1926 G. H. Rollins & Sons, etc., etc., offered $5.500,000 Series A bonds 
at 96 and int., to yield about 6.30%. V. 122. p. 1610. 

All of the outstanding 6% serial coupon notes due Dec. 1 1926, 1927 
- Ais were called for payment June 1 1926 at 101 and int. V. 122, 


Dividends.—_6% is be paid on pref. stock. Of the $2,934.500 pref. 
stock outstanding $565,500 is entitled to extra divs. of 2% oe. 
Initial dividend of 1% on common stock paid in April 1914: in 1D15. 3%; 
1916 and 1917, 4%. one to 1922. when $1 was paid. In 1923, May, 25c.; 
Aug., 40c.; Nov., 40c. In 1924, $2. 1925, $2. In 1926, Jan., 50c.; 
April. 50c. In Oct. 1923 a stock div. of 19-81 of a share of common was 
also paid. 

EARNINGS.— 

For Calendar Years— 1924. 
Gross earnings $5.109,210 
Oper. expenses & taxes_. 3.251.360 


Income from oper’ns_. $1,857.850 
Other income - . 97.090 


Outstanding. Maturity. 
73.500 shs. See text 


1922. 


1921. 
$3 626.299 


$2,473,165 
1,671,541 


$801 .624 
23,477 


1923. 
$4,734,343 
2.979.034 2,298,012 





$1,755.309 
124,690 
$1,879,999 
6.781 


$1,328,287 
39.604 





$1,954,940 
11,053 


470.915 
46.072 
208.044 
62.048 
5.188 


546.720 
92.088 


Bal. available for divs. $469.098 $502.183 $302.629 $203.710 
Consolidated Earnings for Calendar Year 1925.—Gross, all sources, $9.- 
100 83) — — ——. oy cae. $3.444.410: deprec. & retirements, 
; minority interest, ¢ ; interest - 

83; balance. $1,272,385. eRe ee er ee reey 
Latest Earnings.—Of co. and subs. for 12 mos. end. July 31 1926: Gross, 
inc]. other income, $10.251 ,424; net. after maint. & taxes, $3.646.340: int. 
on funded debt subs., $1,080.362: div. requirements on stock of subs., 
$138,447; deprec. & retirements, $607,621; minority int., $29,328: annual 
int. on $4,722,700 Ist lien collat. tr. 5s and $5.500,000 s. f. coll. tr. 6s, 
supe. 185: anaes Sy. sonetrment on $2.781.500 6% pref. and $567,000 
pref. with rights to add'l div. of 2% %, $215,085; amorti . 

& expense, $114,890; balance, $894,473. P re 


OFFICERS.—Pres., A. E. Fitkin; V.-Ps., J. W. Carpenter and H. D- 
Polhemus; Treas., W. E. Shaw, Jr.; Sec..S. R. Jones. Offices, Broad- 
way, N. Y. City.—V. 122, p. 1610, 2192, 2800. eo 
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$1,367 .891 
6,043 
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— 
at. 
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Fixed charges subs., incl. 
minority insterest__—- 
xp.—Munic. Serv. Co. 
Int. collat, trust bonds__ 
Interest coupon notes__- 
Other interest 
Amortization disc., &c__ 
Renewal reserve 


78.538 308.252 
682 39.066 


— — 
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CITIZENS’ TRACTION CO. 


Management, General Engineering & Management Corp. 
in March 1917 control was purchased by the Municipal Service Co.. 
a Maine holding corporation. 


ORGANISATION —ingeperntes in Pennsylvania Nov. 201899. Owns 
and operates the Citizens’ Light & Power Co., the Monarch Park Hotel Co. 
(an amusement park with acres of ground). the Big Rock Bridge Co., 
the Reno Bridge Co. and the Citizens Transit Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. O tes 28.68 miles of track in Oi) City, Franklin, 
Rouseville. Siverly and Reno, and connecting routes on both sides of the 
Allegheny River. 65-lb. and 70-Ib T rai) and 85-lb. der rail. Has 54 
motor cars and 6 freizht and miscellaneous cars. lso operates buses 
through Citizens Transit Co. Passengers carried during 12 mos. end. 
July 31 1926: railway, 1,885,550; bus, 1,451,284. The controlled Citizens 
a gb a aes Co. furnished electric light and power for Oil City, Franklin 
an cinity. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1 .000.000 g50 1.000.000 See text 
Preferred $1 .000 000 ($50 1,000,000 See text 
First mtge $2,500.000 gold 5 1,242,000 April 1 1942 

($1,000) sinking fund__c*tf {Pa. Co. for Ins. on L. & G. A., Phila., trust 
Refunding mortgage $2.500.-| 1917 6 M-N x1.108.000 May 1 1942 

000 rtf {Pa. Co. for Ins. on L. & G. A., Phila., trus. 

*Of the $1,000,000 outstanding, $400,000 are in the treasury; remainder 
owned by Municipal Service Co. 


x All held by Municipal Service Co. and pledged under Ist lien & coll. tr. 
bonds dated March 1 19.7. 


Bonds.—1st M. closed. Red. at 105 and int. in whole on or after April 1 
1917. or in part for sink. fund bevan July 11918 Sink. fund of 1% 
ann. became operative July ] 1918. An improvement fund of \% of 1% 
semi-annually became operative on Jan. J] 1923. See V. 94, p. 1118, 697. 
Int. at office of trustee. $1 .280,000 re.f M. bonds reserved to retire Ist M. 
remaining bonds to be issued for additions ana extensioas under certain 
restrictions. 


Dividends .—First div. on pref.—2% %—was a - Jan. 2 1913; July 1913, 
2%. In 1914, Jan., 2%; July,2%%. In 1915, Jan., 3%: in April paid a 
quar div. of 14% and same rate quar. to and incl. Oct. 1918. [nA 
1919. 3%; July, 14%: and same rate quar. since to and incl. Dec. 1920. 
In 1921, Jan., 3%; , 14%; July, 14%: Oct., 14%. _ In 1922, 6%; 
in 1923, 6% . ‘ : since paid 14% quar. Initial div. on com., 

: 916, 1%%; in 1917, 14%; in 1918, April 1%;, 
July. 4%. In 1919, July, %%:; Oct., 4%. in 1920, Jan., %%: 
April, 24%: July, 1%. In 1921, Jan., 1%: April, 1% %; July, 1%. _ In 
1922, April, 1%: July, 2%. In 1923, Jan., 4%; April, 3%: July, 3%; 
Oct.,3%. In 1924, April, 2%%: June, 24%; Sept., 1%; Dec.,2%. In 
1925. April, 14%: Oct., 1%; Dec., 2%; total, 4%%. 


EARNINGS.—For calendar years (incl. subsidiaries): 
Gross. Net after Tazes. Fired Chges., &c. 
$1,.025.910 $469.139 $132,697 3. 
978,194 454.916 124,157 330,759 
Latest Earnings.—For 12 mos. end. July 31 1926: Gross, $1,024,410 
net, after taxes, &c., $492,394; fixed charges, deprec., &c., $119,627 
balance, $372,767. 


OFFICERS.—Pres., A. E. Fitkin: V.-P., H. D. Polhemus; Sec., 8. R- 
Jones; Treas., W. E. Shaw, Jr. Offices, Oil City, Pa., and 165 Broadway, 
New York City.—V. 106, p. 818; V. 112, p. 2413; V. 115, p. 644; V. 116, 
p. 2388; V. 119, p. 1063. 


Balance. 
$336 .442 





PENN CENTRAL LIGHT & POWER CO. 


Controlled by National Elec. Power Co., which owns the entire common 
stock, except directors qualifying shares. Operated under general super- 
vision and management of Electric Mgt. & Engin. Corp. of N. Y. 


ORGANIZATION .—Incorp. on Oct. 26 1915 in Pennsylvania as United 
Lighting Co. and on Oct. 27 1925 acquired the properties of the old Penn 
Central Light & Power Co. On Oct. 27 1925 changed its name to the 
Penn Central Light & Power Co. For further particulars as to history of 
co., see “‘Public Utility Compedium” of Oct. 31 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates public utility properties. furnishing, without com- 
petition, electric light and power in 100 communities in central and north- 
western Pennsylvania. The largest community served is Altoona. Co. 
also wholesales or interchanges power with Penn Public Service Corp., 
Keystone Power Co., Potomac Edison Co. (West Penn System), and other 
companies. Manufactures and distributes gas in Huntingdon and Lewis- 
town. Through ownership of all of the common stock (except directors’ 
shares) of the Lewistown and Reedsville Electric Ry. Co. corp. furnishes 
street ry. service in and about Lewistown. Total territory served, 5.500 
square miles; population, 350,000. Co. owns 4 modern generating stations 
with an installed capacity of 97,000 k.v.a. There are 380 miles of high 
tension lines (maximum operating vo!tage 110,000 volts). of which 108 miles 
are in the form of double circuit steel tower lines. The transmission system 
serves 52 sub-stations (capacity about 97,000 k.v.a.). 40,000 electric cus- 
tomers. Two gas plants (in Huntington and in Lewistown). serving 2,800 
customers. 9% miles single track «f electric railway. Co. also owns 
office buildings, coal lands and mining rights, containing reserves of over 
10,000,000 tons of coal, &c. 


Franchises.—All important franchises are without time limit and free 
from burdensome restrictions. 


STOCK AND BONDS— _s Date. 
Common stock (no par) 
Pref. $5 series 150,000 shs. 
(no par) 
First and ref mtge (closed) 
($500 & $1,000) gold __c*.tf 
First & ref M 6% Ser due 1953 
Series due 1 
($500 & $1 ,000 c* & $1,000) 
t 


Interest. Outstanding. Maturity. 
33,000 shs See text 


$5 QJ 101,689shs. See text 
1910 5gA-O- $2,170,500 Apr 1 1950 
Int. at Penn Co. for Ins. on L. & G, A., trust. 
1923 6¢J-J 10.309 ,000 ec 1 1953 
192 54%% 2,053,000 July 11964 
enna. Co. for Insur. on Lives & Granting 
&c r*) gold | Annuities, Phila., trustee. 
Miffiin Co Gas & Elec Colst{/ 1906 5g A-O 135,500 Apr 1 1936 
M ($500 and $] ,000) __c.tf\Int. at office of W. W. Cunningham, Lewis- 
town, Pa., trustee. 
Penn Central Lt & Pow Corp{ 1925 5%8A-O 5,500,000 Oct 1 1975 
ashe aif $ So year iS! 4000, a Seaboard National Bank, New York 
« ° cS. J s©) .& ty, trustee. 
Raystown Wat Pr Ist M $750.-| 1908 5g A-O _ $519.500 April 11938 
000 ($1 .000. $500 c*) tf |Grange Trust Co., Huntington, Pa., trustee 
Cove Electric Co ist mtge/ 1921 A-O 45.500 Oct 1 1941 
x Guar. by Raystown Water Power Co. 
1919 6 J-J 5.800 Jan 1 1940 
Guar. by Raystown Water Power Co. 
89,500 
The $5 series cum. pref. no par stock is preferred as to cum. divs. and 
assets ($75 and divs.). Red., all or part. at option of co. on 30 days 
notice at $80 and divs. Listed on Chicago Stock Exchange and Philadelphia 
Stock Exchange. In Jan. 1926 A. C. Allyn & Co. offered 89,254 shares at 
$73 and divs., to yield about 6.85%. V. 122, p. 348. 


Bonas.—First and ref. mtge. 5s of 1910 are callable on any interest date 
at 195 and interest. Annual sinking fund of 1% of outstanding bonds each 
April 1 to be used for purchase or redemption of bonds at not exceeding 105 
and interest. $303,500 retired through sinking fund up to Mar. 31 1924. 

First and ref. mtge. 6% series due 1953 are redeemable as a whole at any 
time or in part and for the sinking fund on any interest date on 30 — 
notice at a premium of 5% on or befure Nov. 30 1944, said premium to 
reduced by \% of 1% commencing Dec. 1 1944, with a like additional reduc- 
tion commencing on Dec. ' of each year thereafter until maturity. Annual 
sinking fund of 1% of outs.anding bonds beginning Oct. 1 1928, to be used 
for ourchase or redemption of bonds not exceeding 105 and interest. Penna. 
4 mills tax, Conn. 4 mills tax, Maryland securities tax not exceeding 4% 
mills per annum and Mass. income tax not exceeding 6% r annum on 
income derived from the bonds refunded. In Nov. 1923 $10,300,000 6 
series, due 1953, were sold by Drexel & Co., Brown Brothers & Co., W. H. 
Newbold’s Son & Co., Robt. Glendenning & Co., and Edward B. Smith & 
Co., at 98 and interest, to yield about 6.15%. V. 117, p. 2332. 
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The 1st & Ref. Mige. Gold Bonds, 5s, Due 1975, are issued by the Penn 
Central Light & Power Corp. which took over the Penn. Central Light & 
Power ss . and at the end of 1925 changed its name again to Penn Central 
Light & Power Co. These Ist and refunding mortgage gold bonds are 
secured by a direct Ist m ee. upon a portion of the physical pro y of the 
=-.. , and by a direct mortgage on the balance. subject to certain divisional 

erlying nd issues, of which $14,659.000 are outstanding with the 
public, and not to exceed $540.30 is availablein the the treasury. There 
are also outstanding with the public $6€0.300 of bonds of subsidiary com- 
—— All these divisional underlying bonds, &c., are refundable under 
is mortgage. Additional Ist & ref. mtge. bonds may be issued from 
time to time in serries of such tenor as directors may determine. for 80% 
ef new construction, &c., provided net earnings for 12 out of preceding 15 
months have been not less than 1% times annual interest charges on all 
bonds outstanding, or for 75% of such new construction, &c., if earnings 
have been not less than 1% times the same charges. May also be issued 
for certain refunding pu , against cash, &c. Are red. on 30 days 
notice incl. Oct. 1 1935, at 105 and int., this premium of 5% decreasing 
at the rate of %% on each April 1 thereafter to maturity. Interest also 
at wry in Chicago and Philadelphia. Penn. and Conn. 4-mill tax, Mary- 
-mill tax, nae: 4-mill tax and Mass. 6% income tax refundable. 
In Oct. ett A. Allyn & Co., Inc., &s-. &c., sold $5,500,000 at 97 and 
int., to yield 5. 65% —V. 121, p. 1790: V. 122, p. 1611. 


Dividends .—An initial Tr": div. of 4 25 was paid in Jan. 1926 on the 
$5 series pref. stock. V.121, p. 2752. In April and July 1926 each $1 25. 


EARNINGS. —Consolidated earnings —~ y items elim. aren. years. 


After Bond I Renew .Res 
Gross. Tares. Por Fed. ra. Balance. 
$4.872.941 $2.F05.220 $1,191 181 $44 &80 $928 269 
1924_____._ 3.689.337 1.840.705 857.580 338.315 644.810 
ca .329 354 1.466.499 421.497 419.653 625.349 
ctpnons 2.481 064 1,058 722 358 871 287 .3247 412.504 
i eeeem 2.218.212 909 848 355 ,527 249 869 304,452 


1 
* 12 months ended Aug. 31 1926. 


OFFICERS .—Pres., Albert Emanuel; V.-Ps., Victor Emanuel, Thos. A 
O Hara, Leo Loeb and J. H. Shearer: Gen. Mer., J. H. Shearer: Spec. V.-P.. 
Willett R. Porter: Treas., C. B. Zeigler: Sec.. D. L. McDaniel.—V. 121, 
p. 1909, 2752; V. 122, p. 348. 1457, 2497. 3607. 





YORK RAILWAYS. 
Controlled by Municipa) Service Co., which see above. | 


ORGANIZATION .—Incorp. in Penna. Nov. v5 1907 as ‘3 consolidation 
of properties operating in York and vicinity. . 85, p. 1403. Franchise 


Pee tel following companies have been consolidated or merged: 
York Street Railway Co. York Haven Street Ry. Co. 
Wrightsville & York Street Ry. Co. Red Lion & Windsor Street Ry. Co. 
York & Dover Electric Ry. Co. Hanover & York Street Ry. Co. 
York & Dallastown Ry. Co. 


Owns entire capital stock of Edison Light & Power Co., incorporated 
in April 1913 to take over the lighting and power subsidiaries of the York 
Railways and other properties, including the Edison Electric Light Co., 
the lighting companies of West York, North York, Manchester, Mount 
Wolf, Dover, Hallam and others. In July 1915 the Merchants’ Elec- 
tric Light, Heat & Power Co. of York was purchased and with five subur- 
ban lighting companies consolidated with the Edison Light & Power 
Co. During 1916 a municipal lighting system was installed in York 
under a 19-vear contract. Also owns entire stock of York Suburhan Land 
Co. and York Steam Heating Co. (V. 85, p. 1463). In Aug. 1923 organized 
the York Transit Co. for the purpose of operating buses. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns and operates about 84.41 miles of track centring in 
York, of which 25.35 miles are within the city of York. Interurban lines: 
York & Windsor. 12.62 miles: York & Wrightsville, 10.49 miles: York & 
Dover, 8.28 miles: York & York Haven. 19.44 miles and York & Hanover 
17.39 miles. Passengers carried during 12 mos. July 31 1926: 10,593.634; 
electric output Edison Lt. & Pr. Co., 43.087.099 k.w.h.; station capacity, 
11,050 h.p.: number of consumers, 22,355; population served by co. and 
subsidiaries, 111,500 

Exchange Offer. —In Dec. 1922 the Municipal Service Co. offered to give 
stockholders in exchange for each 12 shares of York Rys. common stock 

Fn 5 > ae! a pref. stock of the Municipal Service Co 
: p 


od see AND pornea— Date. Interest. Outstanding. Maturity. 
eo NS ES DO eae eee 2.500.000 Oct °26,1% 
Pref $2,000 ,000 5% Mae (S50) - —— Q- 1.600.000 Oct °26.1% 
lst mtge & coll tr $10.000.000/ 1907 5 J-D 4.938.000 Dec 1 1937 

gold ($1,000)-__..-.--- c*tf|Guar. Tr. & Safe Dep. Co., Phila., trustee. 


Stock.—Pref. stock is cumulative 3 years from date of issue. Stocks are 


listed on Phila. Stock Exchange. 

Bonds .—T he stock of the controlled Edison Light & Power Co. and York 
Suburban Land Co. are deposited as additional security for the bonds. 
$1.178.000 bondsin treasury. Remaining bonds can only be issued under 
certain restrictions. Nosinkingfund. See particulars of on A property, 
ae. * a 87. ws P- 40. Bonds listed on Phila. Stock Exchange V.89,p. 412; 


Dividends .—Initial ow, on pref.—-1%—paid July 1911. In 1912. 4%. 
In Aoes and 1914, 5% In 1915 the regular Jan. div. of 24% was paid in 


5% scrip dated Jan. 30 and maturing Jan. 30 1916. but called for payment 

on Jan. Bo 19 916. The July div. of 2%% was paid an Se- In 1916.6%%. 

In 1918 to 1924. incl..5%. In1925,5%. In1926,6%. An initial quar. 

div. of 1% was paid on the com. stock July 15 1992; 80114 p 2826. In 

Oct. 1922 1% was paid. In 1923, 4%. In 1924, +t 1%: April, 1%: 
July, 1%: Oct., 14%. In 1925, 6%. In 1926, 

EARNINGS.—Combined ane for calendar years: 

Gross et, after Fized Balance, 

etry Tazes & Deprec Charaes. Surplus. 

SEE stdewcssodun $2.175,409 $748.314 $246,900 $501,415 


Note.—Taxes, deprec. and int. on bonds have been adjusted in accordance 
with the results arising from an agreement with York Haven Water & 
Power Co., whereby it assumes certain fixed charges of the co.'s steam 
power plant. 

“Latest Earnings.—For 12 mos. end. July 31 1926: Gross, $2.400,025; net, 
ener Ue cones. $1,015,925; fixed charges, $326,900; deprec., $191,920; balance, 

10 


ieee 4 A Managers, Gen. 
165 Broadway, City. Pres., A. E. 

E. Wayns and L. C. Maver: Sec., 8. a 
Offices, York, Pa., and i165 Broadway, N ms Be 


LEWISTOWN & REEDSVILLE ELECTRIC RY. 


Controlled by the Penn Central Light & Power Corp. All of the stock 
and some of the bonds are subject to the lien of the mortgages of the Penn 
Central Light & Power Co. (see under Penn Central Light & Power Corp. 
above). 


ORGANIZATION .—Incorp. in Pennsylvania on March 24 1892. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 9.45 miles of track from Lewistown to Reedsville and Lewistown 
Junction, with a branch to Burnham. Rails 60 and 70-Ib. T and 7(-lIb. 


Eng. S Management Corp., 
Fitkin; V.-Ps., .: D. Polhemus, 
Jones; reas’, E. Shaw, Jr. 
City. —V. Wao" p. 3317. 





girder. Closed cars, 26, 1 snowplow, 1 miscellaneous. V. 120, p. 1204. 
STOCK AND eo Date. Interest. Ot Oo Mietert s. 

Rina BOGO BOO (eee scccaaee 642408 e265 4e00 50. "07-08. ! 
+ ; 1899 Be I-J 89,500 July 1 1929 


lst mtge gold ($500 & $1,000); 
$150,000 not callable.c&rt# Int. at aerhnate Union Tr. Co. wn (ras 
Seco 1 we ay 
on Sees Commonwealth Tr. Co.,H are. Pa.,trus 
Refunding mortgage $500,000/ 1917 Oct 1 1949 


1 5A 
\ Philadelphia Trust Co., Philadel phis, trustee 


The first more? bonds originally bore interest at the . of 5% and 
matured July 119 


but were extended for 10 yearsat6%. V.109,p.1179. 


¢ mortqnee 5s originally fell Gus jay 2. 1917, but were extended to 
May 1 194 hey are owned or coms troll oh) doy Centra! Light & Power 

All the outstandi retapding nds are ownes by the ) 
) E Light & Power Thee. were — 3 for extensions, impts 


Dividends .—1902 to 1908, inclusive, 5% per annum. None since. 
OFFICERS.—Pres. & Mgar., . IT. Quigley, Lewistown; V. oe. J. 
shearer, Altoona, Pa.; Treas., C. Seabee. ew York, N. ¥.; D. z- 


McDaniel, New "York, N. Y.; 


h-% M. A. Miller, fe Pa. 
Supt., C. E. Gossard, 


Lewistown. 4 06. p. 487; V. 109, p. 1179. 





CLEVELAND & ERIE RAILWAY CO. 


We understand tuat this weet. which had been in hands of a receiver 
since Sept. 20 1920, has been and that company is out of business. 
For history, &c., see ‘ “Public t Ut lities Compendium" of May 1.1926. 


WILKES-BARRE . HAZLETON RR. 


ORGANIZATION .—Incorp. in N. May 1901 and uired the entire 

1,500,000) capital stock and ($1 N00, 000) bonds of the Wilkes-Barre & 

azleton Railway Co. (Penna. incorporation) and deposited the same, 
together with $140.000 (entire issue) of the Lehigh Hy + al at 8 5% 
certificates of indebtedness and $926,200 (on July 7 1926 
$993,100) of the $1,000,000 stock of the Lehigh Traction By no securi 
for the Wilkes-Barre & Hazleton RR. Co. issue of lst coll. trust mtge. 5 
gold bonds. V. 72, p. 1281. Franchises are 999 years in and around 
iazleton and perpetual from Hazleton to Wilkes-Barre. 

ln Oct. 1922 the co. notified holders uf the cull. wr. 5s ene 1951) that it 
would be impossible to pay the May 15 1915 to Nov. 15 1916. incl., upens 
and offered in yment 6% non-cum. pref. stock of the co. ToD ec. 31 
1925. 78% of the bondholders were reported to have accepted the @ co.’s 
plan by exchanging _— unpaid coupons for pref. stocks. V. 122. p. 2194. 

Holders of the coll. terminal 5s (due 1945) were aiso notified = Oct. 
1922 po it would be y oa ible to pay the Oct. 1 1915 to April 1 1917, 
incl., ns and were offered in payment 6% non-cum. pref. stock of the 
co. ‘To ec. 31 1925, 98% of the bondholders were reported to have 
accepted the co.’s plan by exchanging their unpaid coupons for pref. stock. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
63. one 





450 
5 @ M-N 15 1,900. 000Nfa 


Collateral trust mortgage $2. $2. 3} 1901 15 *61 
500.000 gold ($1.000 Int. at Gasman beh Co. ‘ 

Collateral trust mortgage 31. (1905 5 A-O 1.227 600. Oct’ 1 1945 
500.000 gold ($1.000)._.-c{Int at Guaranty Trust Co., N. Y., Trustee. 


Stock.—Preferred stock can, at option of oompaey . be badhinn at any 
time into the bonds of the pany ge at par, said bonds to bear not leas 
than 5%, or may be red. at par 

Bonds .—Of the authorized issue of $2.500.000 coll. bonds of 1901, 
$600.000 are reserved to retire all bonds of the cchigh Traction Co. A 
sinking fund of $20.000 per annum. which began June 1 1908, is to ee 
invested in the coll. tr. bonds or in bonds teehane tte by savings banks ip 
New York State. See V. 72 p: 1281: V. 78. p. 289 

The coll. tr. bonds of 1905 have a sinking fund of $10,000 per annum, 
which began in 1910. Bonds can be called at 110 


BARD INGS — Ter calendar years Saute allied com opted; 


ross et. é Interest. Res. 76.330 
rer $718. 327 gion 574 $17. one $195.150 $124, i? 817 320 
| es 912,872 315,731 18.552 181,637 137,80 
i idninteas 809'180 317,358 16.034 189,000 = 130, 180 tt 7 
| 774.20 277,152 19,576 182.532 128,104 63, 


x The loss in 1925 on gunigmnant retired and abandonment of power 
plant amounted to $95,752 


OFFICERS.—Pres., A. Markle; V.-P. & Gen. 
Sec., A. Markle Jr.; Treas., Gieo. 
V. 116, p. 2258; V. 122, p. 2194. 


(1) LEHIGH TRACTION CO. 


ORGANIZATION .—Chartered Nov. 7 1892. Franchise " 
Owns. controls and leases for 999 years at an annual rental of $1 each the 
Hazleton & Suburban Electric Ry.. capital $30,000; Hazleton & South 
Side Electric Ry.. capital $75.000: Hazleton & North Side Electric =" , 
capital $75.000. ‘The $140.000 certificates of indebtedness and $993, 106 
of Lehigh Traction stock are deposited as security for the Wilkes-Barre & 
Hazleton RR. bonds of 1901. Owns entire stock of Hazleton Auto-Bus Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. tes 20 miles of track. new 90-Ib. steel T rails, oak ties, 
well ballasted. oad extends from Hazleton to West Hazleton. to York- 
town (connecting with Penns agg RR. and Lehigh Ls non | RR 
McAdoo (south) and Milnesville. Latimer Mines and Freela: ( 


STOCK AND oe in 
Ct oe en En nsenk aees. seoeenees SR od-badbane 
gk 000 gold| 1893 5¢4J-D 500,000 June 1 1933 

.c* apenas Bkg. & Tr. Co., Hazleton, Trustee. 
Certificates of aiabinbiie 140.000 
Hazle we ref bonds ($1.-/ 1925 6 A-O 60, 

ine. at Markle Bkg. & Trust 


5% A-O 189 5.000" Ap 
Int. at Markle Bkg. & Tr. Co., tp ol 
Bonds.—In Feb. 1923 the co. announced a plan for the extension 
1st mtge. 5s. due June | 1923, for 19 years. V.116. p. 1649: V. 17, D. et 
The Hazle Park ref. bonds are red. upon 60 days’ notice at par and int 
and either whole or ore — equipment trust certificates cover 3 coal 
cars and 10 new stee 


OFFICERS.—Pres.. 5 ice Ge ouck; gee. d Treas.. 
A. Markle Jr.; Gen. a4 ‘C.B y As PW oilese 1649: V sitar ys 670,781 


(a) HAZLETON AUTO-BUS CO. 


ORGANIZATION .—Incorp. Aug. 10 1925 in Pennsylvania. Operates 
three bus routes as auxiliary to street car lines in city of Hazleten, a“ oo 
and Borough of West Hazleton, Pa. Stock authorized and outstanding 
$100,000, all owned by Lehigh Traction Co. Certificate of public conven- 
ience expires June 1 1928. 

OFFICERS.—Pres., E. B. Markle; Sec.-Treas., A. Markle, Jr. 


(2) WILKES-BARRE & HAZLETON RY. 


ORGANIZATION .—Chartered Dec. 13 1899 under General Railroad 
Law Act of April 4 1868, State of Pennsylvania. The Wilkes-Barre & 
Hazleton RR. owns the entire stock and bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley, steam and third rail road. Owns 27 miles of road from Hazleton 
to Wilke -Barre, and uses for terminals 1 mile Lehigh Traction Co. track 
at Hazleton and 3 miles Wilkes-Barre Terminal RR. Co. track at Wilkes- 
ore an. 31 miles. Entire road placedin operation May 1 1903 

ails, 4 


STOCK AND BONDS— Date. 


Mer., OC. B. Houck 
W. Hodges; Cashier, Wilbert Wear.— 


Interest. Ontaemeitet. Maturity. 


we www we 8 ERI dew wee 


Interest. Outstanding. Maturity. 
1.500.000 


Stock $1,500.000 full pets a2. tne cnee. @@ecenned OLD «inched 
First mortgage $1, | 1901 5g M 1,500,000 May 1 1951 
| REAR ALS SAI AES EEE Interest at = trast Co., N. Y., Trus. 


OFFICERS.—Pres., Alvan Markle; V.-P. and Gen. Mgr., O. B. Houck; 
Sec. and Treas., A. Markle Jr. 


(a) WILKES-BARRE TERMINAL RR. 

Entire stock and bonds owned by W.-B. & Hazleton RR. 

ORGANIZATION .—Incorporated on Oct. 9 1903. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
3.80 miles, between W.-K Ter. RR. Junc. and Wilkes-Barre. Rails, 95-lb. 
T.; gauge, 4 ft. 8% in. 

CAPITALIZATION .—Stock authorized and _ outstanding, $35,000 
(par $50). Bonds authorized. $600.000 (c&r). Date 1905; due Oct. 1 
1945. Int. (5 g A-O) payable in New York. 





OFFICERS.—Pres., ©. J. Kirschner; Sec.-Treas., A. Markle Jr. 





PUBLIC UTILITIES 
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HARRISBURG RAILWAYS. 


ORGANIZATION —Incorp. in Penn. on Nov. 29 1912 and merged the | 


Centra) Pennsylvania Traction Co. (see ‘Electric Rallway’’ Section of Sept 
1912) and its subsidiaries. V. 96, p. 202. 


line. ‘Total operated 73.71 miles. 


STOCK AND BONDS— Date. 

Common $3,000,000 

Pref 6% cum $2,100,000 

First & ref mtge $10,000,000\ 1912 5 3,169,900 
($1,000 and $500) tf{Harrisburg Trust Co., Trustee. 
Stock.—Pref. stock was cum. at 5% until Jan. 1 1915; since, 6% 


Dividends. a eR was A a on pref. stock in 1913. In 1914, 
3018. » hpen. ¢ %; Oct..1%. In 1916, April, 14%. In mat April. tum 
£n1931. April “3%. In 1922, 6% tn 1923, 8%. In 1624. 
oo” sh 1925, April, 4%; Oct., 3%. Oct. 3% 


EARNINGS.—For calendar years: 
Gross Net, after 
Earnings. Tazes. 
1,097,779 $282,755 $209,564 $112,676 
5,072 52,72: 313,214 125,580 
422,785 164,219 
513,676 245 676 


50,176 1 
Ad 501,025 8,103 222,233 
x Eight months “ended Aug. 31 egg? 


OFFICERS.—Pres., F. B. nee p. 
0-Connell, Harrisburg. Pa.—V. 119, 


Interest. Outstanding. Maturity. 
$3,000,000 


2,100,000 


In 1926, Rs . h 


Balance, 


Fized Chgs. 
&. Surplus. 


*1926 
1925 


Horrisburt,s. Pa.: See. & Treas., J. 





SCHUYLKILL RAILWAY CO. 


ORGANIZATION .—Incorp. in Penna. on July 20 1903 and purchased 
the £ preperer of Schuylkill Trection Co. ond ~aeaeeeees Ry. Co. V. 80, p. 
eases the Schuylkill County Ry. 


ye «Flac aed Plan.—For details of a Plan made public 
in June 1918 (not consummated, however, as yet), see “Electric Railway” 
Supplement of April 26 1924. 


Sale Proposed.—See V. 109, p. 1462. 


STOCK AND ne DS— Date. Interest. Outstanding. Maturity. 
Btock $400 ,000 ($50 $400,000 
First consol ry ° 4, 450, ors | 1905 640.000 April 1 1935 
gold ($500 & $1,000)__"_c*\ Int. at Fidelity Trust Co., Phila., : 
Caseme Sends 1913 5J-J 150,000 J: 


Bonds.—Of the remaining first consol. bonds, $760,000 are reserved to 
retire the underlying liens in statement below and $50,000 are in treasury. 
Are subject to call at par and interest. 


EARNINGS.—For year ending Dec. 31 1924, gross, $508,657: net, after 
taxes, $175,859; deficit after charges $14, 174 on 1923, gross, $494,525; pet 
after taxes, $100,083. In 1922, gross, aes: net, after taxes, $7,640 
In 1921, gross, $581 828; net, after taxes, $13. 983 


OFFICERS.—Pres., Powell Evans, Phila.; 
Thos. Evans, Phila.; Sec. & Treas.. ©. E. 
O. Sims Baile Girardville; Aud., E. 
p. 1950; 117, p. 1665, 2654. 


(1) SCHUYLKILL TRACTION CO, 


ORGANIZATION .—Chartered Sept. 26 1892 in pergouuity ' under the 
Motor Traction Act of March 22 1887. Road opened Jun 1893. On 
Jan. 6 1893 leased for 999 years the Mahanoy City Shenandoah Girardville 
& Ashland Street Ry. On Oct. 5 1893 leased for 999 years the Ashland 
Locustdale & Centralia Elec. Ry. Owns all the stock of these two roads, 
which is pledged under the first mortgage. On April 27 1900 leased for 999 
years the Lakeside Ry., which connects the two ends of the pera g Act 
routes from Mahanoy C ity to spenqncen®, and purchased 2,600 of the 5 00 
shares of the capital stock. On Jan. 24 1901 leased the Shenandoah & 
Pottsville Street Ry. (13 miles) for 999 years (incorporated Aug. 1 1900). 
and bought all of its capital stock. ‘The Lakeside Shenandoah & Potts- 
ville stock is pledged under consol. mtge. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Atrolleyroad. Schuylkill Traction Division, 22% miles of track, beginning 
at Locustdale, thence through Ashland, Holmesville to Girardville, forming 
there a Y, one branch running through Lost Creek to Shenandoah, and the 
other branch to Malzeville, Gilberton and Mahanoy City. Lakeside Divi- 
sion, 5% miles. Total, 28 miles. 60 and 70-Ib. T rail. Extensions of 43 
miles proposed and charters obtained. Operates 51 motor cars, 4 work 
cars and 2 snow sweepers. 


Plan of Reorganization.—See Schuylkill Ry Co. above. 


$150,000 Lakeside Ry. Ist mtge. 4s matureu Nov. 1 1923, but the prin- 
cipal was defaulted. Int. however is being paid regularly. 


Committee for Lakeside Ry. 1st Mige. 4s.—Chairman, Brandon Barringer 
. W. Davis and Francis Ralston Welsh. V. 117, p. 2654. 


STOCK & BONDS— Miles. Date. Interest. Outstanding. 
lst iw! R00, 000 g $500 & (#3 4% 1893 5g A- Ce $500 ,00 
$1,0 Int. at Cont.-Equit. T. & T. Co., trustee, Phil 
lst M » ae Ry XK got 5% 1893 4 M-N 150,000 Nov ‘1 1923 
$150,000 guarant'd by/Int. at Cont. -Equit. T. & T. Co., Philadelphia 

Schuylkill Traction -— trustee. 
New consol mortgage (see/.... 1901 4 J-J 105,000 July 11951 
a , trustee. 


V.-Ps., Jas. D. prams. ys 
"Hanna, Phila.; Gen. M 
Suransky.—V. 109, p. ‘1700; V. fii: 


Maturity. 
“April 1 sag 


“%E 
text) ($1,000) gold_ _c*| Interest at Fidelity Trust Co., 
Power house mortgage 


Bonds.—The 1st M. bonds of 1893 may be purchased for sink. fund at 
105. Sinking fund of $10,000 per annum began April 1 1898. In June 
1916 the trustee brought suit for an accounting of net profits from operation 
of the properties under the mtge. and asked for the payment of $10,000 or 
such — thereof as can be determined to be due, with interest, for each 
veer rom April 12 1905 in which net profits were earned, in accordance 

— the sinking fund porvisions. 

uth. amount of consol. mtge. was $2,000,000, but mtge. has been closed 
ot $105,000 out. Of the outstanding bonds, $36,000 are held in the 
treasury. Subject to call at 105 and int. Sinking fund of 1% of bonds out 
became operative Aug. 1 1907.—V. 80, p. 1729. 





JOHNSTOWN TRACTION CO. 


ORGANIZATION .—Incorp. in Pennsylvania on Feb. 24 1910. Was 
incorporated originally to take a lease for 18 years from Jan. 5 1910 of the 
Johnstown Pass. Ry. frum the American Rys. (Phila.). In Jan. 1914 the 
Johnstown Pass. Ry. and the Johnstown Trac. Co. were merged under the 
title of the Johnstown Lenn, Ce, _ American Rys. Co. having sold ite 
interests. Franchises oe its subsidiary, the Traction 
Bus Co., operates bus lines as y 116, p. 515, 1411. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates under perpetual charter and franchise the entire street 
railway system of Johnstown, Pa., and vicinity. Total trackage, 43 miles. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Common $1,000,000 par $50 Ro ,000 
Pf oes" 000, 000, 7% cum 1h 00). 000,000 
t & ref M $5,000,000 sf| 1913 5 ¢J-J 2'000,009 July” 11043 
Logan Trust Ge. ral Boo. Trustee. 

Pass Ry con 1899 4gJ-D we Pe 1 1929 

($1 000) redan any litaayoret Int. at Guaranty Tr. Trustee. 

akan Goon 1901 4g¢J-D 1 Sor" 000 Dec 1 1931 

900 ped ¥ I ,000) _ vat Interest - Johnstown Trust Co., Trustee. 

o—< the first & ref. mtge. $2,000,000 are reserved to retire Johns- 

ole Pass. 4s; the remainder ($1,000 ,000) reserved for future exten- 

sions, &c. 2a: at 102 & int. Sink. fund of 1% ann. began Oct. 1 1917. 


FIELD OF OPERATIONS.—Owns 12.47 miles and leases 61.24 miles | 





Of the Johnstown Pass. mtge. of 1901, entire issue may be called at any 
time at 105 upon six weeks’ notice. 


EARNINGS.—For cale unter years 
* Net, aft.Taz. Bond. Int. Bal.,Surp. 
ot Be $189,524 $20: 
186,650 ‘3 
183 ,968 
185,166 84 
280, '953 188,600 
OFFICERS. Ss ., E. M. duPont: V.-P., J. M. Murdock; Sec. 
Jos. McAneny: Gen. T. Shannon. Office, 
town, Pa.—V. 116, p. 2993: V. 119, p. 811. 


a 
J 
50.20 
89 
92.353 


-Treas., 
I Central Ave., Johns- 
1411, 





LANCASTER & YORK FURNACE STREET RY. 


ORGANIZATION .—Incorp. May 17 1916 in Pennsylvania as successor 
to i Lancaster & York Furnace Street or $i (i peste . July 22 1901), bought 
by the bondholders on A rr. 15 1916 yy 136. su ibject to the mortgage for 
$15 000 (V. 101, p. 212; V. 102, p. 


FIELD OF OPERATIONS AND ee OF BUSINESS.— 
A trolley road. Operates 12% miles of track between Millersville and York 
Furnace. 60-lb. Trail. Gauge 5 ft. 2% in. 


STOCK AyD BON DS— Date. Interest. Outstanding. Maturity. 
Stock $100,000 ($50 $100,000 
lst Mtge gold $180. 000 ($100, 1908 58@J-J 150,000 Jan 1 os 
500 & $1 600) chontl (Ins. at Northern Tr. & Sav. Co., Lanc.,Trus. 
.— Are not subject to call and have no sinking fund 


OFFICERS.—Pres. & Treas., E. H. Myers; V.-P. & Sec., John H. Myers 
Gen. Mgr., H. M. Stauffer. —V. 102, p. 7T53. 1249, 1540, 1625, 2077. 





MAUCH CHUNK TRANSIT CO. 


o Control.—The entire capital stock is owned by Lehigh Power Securities 
lorp. 

ORGANIZATION .—Acquired the property, rights and franchises of 
the former Mauch Chunk & Lehighton Transit Co., sold June 30 1925 by order 
of Court. The operations were relinquished by the receivers to the new co. 
on May 1 1926. 


FIELD OB OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Comprises 8 miles of trcak; 10 cars. Owns about 425 acres 
of real estate, including 75 acres on “‘Flagstaff Heights.’’ 

STOCK AND BONDS— _ Date. 
Common $55,100-- ~~ -- = 
Ist mtge $40,000 ‘ote 
Income bonds $115,000-- 192 

* Treasury bonds pledged as elisee ral to a loan. 


EARNINGS.—For calendar years: 


Interest. Maturity. 


*15, 000 April 1 1946 
113,900 April 1 1946 


Cun. 
$5 5,1 


1924. 1923. 
$53,612 
21 


Gross - 
Net after taxes __ 


OFFICERS. 
Walter; Asst. Sec 


$56,616 
1,555 
H. F. Dicke; Sec. & Treas., 


C.M. 
J. M. Ralston: Mer., W. H. Evans. 


Pres., J. M. Hess; V.-P., 
. & Asst. Treas., 





LEWISBURG MILTON & WATSONTOWN PASS. RY 


ORGANIZATION.—Chartered Sept. 3 1897. In 1910 Whittaker & 
Diehl of Harrisburg purchased control from the Railways Company General, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 10 miles of track between points named in title. 12 over- 
head operation cars, 2 storage battery cars run from Montandon to Mifflin- 
burg. Under contract with Pennsylvania RR., the Lewisburg Milton & 
Watsontown Pass. Ry. agreed to install storage-battery cars on some 11 
miles of track between Montandon and Mifflinburg, and to operate a line 
in conjunction with steam use of that section of road, connecting with 
present trolley line at East Lewisburg. 


STOCK AND BONDS— Date. 
Stock $150, 000 


Interest. Outsonset: Maturity. 
1910 65 175,000 Feb RR ag 
Int. at Lan Title & Tr. Co., Phila., 
Bonds .—Remaining ey can only be issued for improvements pi yo ex- 
tensions at 80% of cost. Subject to call as a whole on any int. date at par. 


EARNINGS.—For 12 months ending Dec. 31 1924, gross, $40,67 
aft. taxes, $1,469. In 1923, gross, $48,873: net aft. taxes, $7,033. 
gross, $56,584; net after taxes, $9,633. 
taxes, $3,437. 


OFFICERS .—Pres., John F. 
Treas., D. L. 


1; net 
In 1922, 
In 1921, gross, $59,063; net aft. 


Whittaker; V.-P., L. G. Brown; Sec. & 
Diehl; Asst. Sec. & Treas., W. B. Ra nkin.—V. 90, p. 1363 





PENNSYLVANIA-NEW JERSEY RAILWAY CO. 


Controlled by the Bucks County Syndicate. 


Default—Sale, &c.—The co. having defaulted in the payment of int. due 
July 1 1924 on ie lst mtge. 6% bonds, the property was to be sold at auction 
Nov. 17 1924. - 119, p. 1845. 


ORGANIZATION.—tThis was formerly the Bucks County Interurban 
Ry., but corporate a changed under date of May 15 1917 to Pennsyl- 
vania-New Jersey . Co. The Bucks County Interurban was incorpor- 
ated May 13 1913 in Sense. as a consolidation of the Bucks County Electric 
Ry., Trenton New Hope & Lambertville St. Ry., bad a Morrisville & 
Trenton St. Ry. and Newtown & Yardsley St. Ry. - 96, p. 1555. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 23.82 miles extending from terminal in Trenton through } ag ~~ 
ville and Yardley, Pa., to New Hope, Pa., and Lambertville, N. from 
Yardley to ow Ae Service between Yardley and Tae hertvilie and 
between Yardley and Newtown was discontinued Sept. 21 1924. Has 
trackage rights over Trenton City bridge and tracks of Trenton-Princeton 
Traction Co. in Trenton to terminal at Warren nd Hanover. Gauge, 
5 ft. 2% in. 

To Operate Buses.—In July 1924 commenced operation of a bus line 
between Trenton, N. J., and Morrisville, Pa., in co-operation with the 
present electric railway service. Compare V. 117, p. 1993. 


STOCK Ane BONDS— Date. Interest. Outenes 
Common $500,000 ( 
Pref 6% cum $500,000 ($50) 
lst mtge bonds $500,000 


Maturity. 


£50. 600 
6% 200 ,000 a we, 1954 
Northern Trust Co., Phila., 
EARNINGS.—For 12 mos. ending Dec. 31 1924, gross, oris a 269: net 
after taxes, $4,883. In 1923, gross, $209,788; y-* end taxes, $23,158. 
In 1922, gross, $229,451; net after taxes, def., $9,602 


OFFICERS.—Pres., oe = L. Wright; V.-P. 
Thompson; Sec., Hugh B tburn. Phila. lien 
V. 119, p. 75, 1845. 


Gen. Megr., Gaylerd 
133 S. 5th Bt. 





BANGOR & NAZARETH TRANSIT CO. 


ORGANIZA TK JN .—Incorp. in 1926 as successor to Slate Belt Transit Co. 
(for history, see ‘‘P. U. Compendium” of May 1 1926), which latter co. had 
been in hands cf a receiver since Feb. 1922. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates 18 miles of track from Nazareth to Bangor, 8 cars, 3 misc. cars. 


CAPITALIZATION.—We were informed that co.’s capitalization con- 
sists of $180,000 capital stock and $180,000 Ist mtge. bonds. No further 
particulars. 





Ocr., 1926. ] POWER, LIGHT 
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EARNINGS.—Earnings for 1925 were stated to be ‘approximately 
75,000," which figure, we presume, represents gross earnings. 

OFFICERS.—Pres., D. H. Keller; V.-P., D. C. Kelly; Sec. & Treas., 
Oliver Lu Bar: Gen. Mer., Paul R. Lu Bar. 





NORTHERN CAMBRIA RAILWAY CO. 


ORGANIZATION .—Organized as successor to the Northern Cambria 
Street Ry. Co., sold under foreclosure March 311918. V.. 106, p. 2229. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Iperates 13 miles between Patton, Carrolltown, Spangler, St. Benedict 
and Barnesboro. Standard gauge, 70-lb. T and girder rails. 

EARNINGS.—For calendar year 1924, gross, $55,054; net before taxes, 
def., $131. In 1923, gross, $75,747; net before taxes, $13,866. In 1922, 
gross, $63,210; net, $1,082. In 1921, gross, $85,450; net $12,527. 

OFFICERS.—Pres., Jas. H. Allport; V.-P., C. C. Adams; Sec., C. L. 
Calahan; Treas., C. A. Sharbaugh.—V. 106, p. 2229, 2450. 





FAIRMOUNT PARK TRANSIT CO. 


ORGANIZATION .—-Incorp. in Delaware in Sept. 1916 as successor to 
the Fairmount Park Trans Co. in accordance with plan of reor- 
ganization outlined in this publication of Sept. 29, 1918. The asseta of the 
old co. (for see “‘Klec. Ry. Section’’ for Sept. 1918) were purchased 
subject to $750, let M. 56 (see below). 


FIELD OF OPERATIONS AND CHARACTER UF BUSINESS.— 
Operates an electric line in Fairmount Park, Philadelphia, together with 
the Woodside Real Estate Co. (capital stock $100,000), which owns Wood- 
side Park. The license from the Park Commission expires July 24 1939. 
Operation from Nov. 30 to May 1 is optional. Miles of track operated, 
8.83. Gauge,5ft.2%in. Rails, 90-lb.T. Cars, 9 closed, 50 open. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock common ($10) 00,000 
Stock preferred ($10) 79,686 See text 
First mortgage $750,000 gold | 1912 750,000 aye 1 1937 
SD sl nine ata idl wa e*ntf/Girard Trust Co., Philadelphia, Trustee. 
Bonds .—1st mtge. bonds are callable at 105 and int. on any int. day on 
69 days’ notice. Cumul. sinking fund, $13,000 per annum, began Oct. 
1918, bonds to draw interest for the fund. V. 95, p. 480. 
Dividends.—During 1923 28% was on account of cum. pref. divs. 
due at the rate of 7% per ann. for 1917. 1918, 1919 and 1920: regular div. 
of 7% for 1923 was also oe and regular divs. at rate of 7% per annum 
were paid in 1924 and 1925. . 


EARNINGS.— For calendar years (incl. Woodside Real Estate Co.): 
Gross. Net. Balance. 
$165,334 x$121,671 
182,876 x138,847 
188,948 
9,440 


142°552 
149. 
93.654 


102,71u 

48,823 

x Before deduction of $64,455 depreciation in 1925, and $63,151 depre- 
ciation in 1924. 


OFFICERS.—Pres., N. 8. Alexander; Sec. & Treas., Clayton E. Platt. 
—V. 107, p. 1670. 


PHILADELPHIA & WEST CHESTER TRACTION CO. 


ORGANIZATION .—Cnartered in Pennsylvania on April 241895. Mu- 
aicipal frunchtses are perpetual In Jan. 1902 leased the Ardmore & Llan- 
arch 8t. Ry., a line between the points named, 3% miles: it has no bonds or 
other debt. Rental is 5% on the outstanding stock ($100,000 auth., $383,- 
350 outstanding) and payment of taxes and organization expenses Leases 
the Philadeiphia & Garrettford St. Ry. (which it also controls) at 5% op 
funded debt and $500 per annum for salaries and organization expenses 

In ct. 1923 the co. was auth. by the Penna. P. 8S. Comm. to acquire the 
capital stock of the Aronimink Transportation Co. V. 117. p. 1993. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 52.504 miles of trackfrom 69th and Market Sts., Philadelphia, to 
est Chester, 26.685 miles; Llanerch to Ardmore, 6.263 miles; 69th St. 
Upper Darby, Pa., to Sharon Hill and Media, 19.556 miles, of which 25.819 
miles are leased. Gauge, 5 ft.2\ in.: 58, 60, 70 and 80-lb. T rail. 63 cars. 

Fare Increases.—See V. 118, p. 1013; V_ 119, p. 580. 


STOCK AND BONDS— Date. Interest. 
Stock $1,400,000 (par $50) --- A-O 1,303,700 Apr '26, 3% 
Mtge bonds $1.000,000 gold) 4-6 zg J-J 1,000,000 Jan_ 1 1954 
SS FH _..-c*tf /Int. at West End Trust Co., Phila., Trustee. 


($1,000) C { £ 
Phila & Gar ist M $3,000,000) 1905 5¢F-A 3,000,000 Aug 1 1955 
ctf {Int. at West End Trust Co., Phila., Trustee. 


gold ($1,000) 

Bonds .—Of the $1,000,000 bonds of 1904 outstanding $534,000 are 4s 
and $466,000 6s. Can be called at any time at 105 and int. No sinking 
fund. Phila. & Garr. bonds are red. at 105 and int. on any int. day. 


EARNINGS 





Outstanding. Last div.,&c. 


For calendar years: 
Gross Net 
Earnings. 
mackasia $1,212,162 
1,090,808 280,87! 
983 363 328,565 2, 231,750 
929,089 330,404 a 229,186 
OFFICERS.—Pres., A. Merritt Taylor, Philadelphia; Ist 
Aikens; 2nd V.-P., M. H. Taylor; Treas., C. L. Rihl. 
Darby, Del. Co., Pa.—V. 119, p. 580; V. 122, p. 2193. 


Other Interest, 
Income. Rentals, &c. 
$23,929 : 


lus 
ear. 


Sur 
Earnings. 
$285,855 
341,961 


1925 
924 70: 
109,615 
113,387 
V.-P., H. H. 
Office, Upper 





INTER-STATE RAILWAYS. 


ORGANIZATION .—Incorp. in New Jersey on Dec. 4 1902 with very 
broad powers. Is empowered to purchase, acquire, develop and construct 
street railways, electric light and power, water and gas companies. 

In Dec. 1902 obtained control of the United Power & Transportation Co. 
through purchase of the outstanding ($3,593,750) capital stock, on a basis 
of $75 for each 325 share, payaite in collateral trust bonds. $3,592,200 of 
this stock was exchanged for bonds on this basis. 

Leases of Controlied Ay peek oa leasing of the underlying companies 
was consummated in 1910 upon one ey | terms. The subsidiaries are in 
four groups, Wilkes-Barre, Reading, renton and Wilmington. The 
Wilkes-Barre Rys. Co., the Reading Transit Co. (succeeded by Reading 
Transit & Light Co. in March 1913, control of which was ae by East- 
ern Power & Light Corp.), the Trenton & Mercer County Traction Corp., 
the Southern Pennsylvania Traction and the Wilmington & Philadelphia 
Traction Co. were formed to take over the various properties. V. 91, p. 
1512; V. 92, p. 261. Statements for these companies will be found else- 
where in this publication. 

The aggregate annua! income under the above leases is $830,000. 


Fized Charges to Be Paid Out of Above Rental Plus Any Other Income. 
Int. on 4s. Tazes. Total. 
x$274,640 $7,432 $282,072 

x229,860 3,297 233,157 
$504,500 $10,729 $515,229 

Note.—The above figures do not include the Federal income tax, whic 


must be added thereto. x Includes interest on 4s held in treasury as in- 
vestments. 


Default in Rental, &c.—Divs. on pref. stock were passed from 1918 until 
July 1 1924 due to the failure of the Trenton & Mercer County Treation Co. 
to pay its rentals, due to increased operating expenses On July 1 1924, 
however, the accumulated divs. of 42% were paid. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 385,000 shs (no par). _.-- 52,000 shs. 
Preferred $4,000 ($10) $4,000 
Collateral trust gold ventas, 1903 4g¢F-A _ $8798.700 Feb 1 1943 
250 c*{Int. at Real Est. Title Ins. & Tr., Phila. ,trus. 


Inter-State Railways 
United Power & Transportation 





Stock.—Common stock was listed on the Philadelphia Stock Exchange in 
April 1903. V. 92, p. 1243; V. 93, p. 164. Preferred stock redeemed and 
canceled except $4,000. See V. 119, p. 324, 455. Cancellation of common 


|} Stock in treasury, see V. 119, p. 1281. 


Bonds.—Are dated Feb. 1 1903 and are secured by d it of United 


Power & Transportation stock. They bear 3% interest the firsr year, 3 ie 


the second and 4% the third and subsequent years. Denominations $ 
$500 and $1,000. Are subject to call at 105 and int. on 30 days’ notice. 


Dividends .—Initial div. on pref.—3%—paid July 1913; same rate semi- 
annually to and incl. July 1917. Jan. 1918 div. . None until 
July 1 1924, when accumulated divs. of 42% were paid. Pref. stock has 
been all redeemed and canceled (except $4,000). On com. an initial div. 
of 1% was paid Nov. 1 1924. In 1925, Feb.,1%. Onnoparcom.a 
div. of 25c. and a stock div. of 1-25 of a share was paid May 1 1925; on 
Aug. 1 1925 a cash div. of 25c.; on Nov. 1, 25c. In 1926, Feb.25c., May 30c. 
Aug. 30c., Nov. 30c. 


EARNINGS.— Year ending Jan. 31: 
Total t Expenses & 


‘azes. 
$22,274 
26,535 


Dividends. 
$51,696 


325,994 ’ 
© ncunwonmen ee 306,640 
OFFICERS.—Pres., Dr. Walter A. Rigg; V.-P., Daniel Houseman; 
Treas. and Asst. Sec., T. W. Grooket Jr.; Sec. & Asst. Treas., J. W 


Goodwin. Office. 411’ Market St., Camden, N. J.—V. 121, p. 199; V. 
122, p. 213, 348, 1917, 2040. 





UNITED POWER & TRANSPORTATION CO. 


ORGANIZATION .—Incorp. April 20 1899 under New Jersey laws to 
construct, develop and own street railways, power companies, &c., and do 
a general business (V. 68, p. 929). In Dec. 1902 stock was acquired by 
Inter-State Rys. Co., which see above. 

On Oct. 1 1924 owned the following stocks and bonds. We show also 
the total amounts outstanding of each issue: 


Stocks— 
Delaware County & Philadelphia Electric Ry 
Lebanon Valley Street Ry. Co 
Mercer Snag Traction Co 
Media Glen Riddle & Rockdale Electric Street Ry 
Roxboro Chestnut Hill & Norristown Ry. Co 
Schuylkill Valley Traction Co 
Trenton Hamilton & Ewing Traction Co 
Trenton Pennin 
Trenton Street 
Wilkes-Barre & Wyoming Valley Traction 
Wilmington & Chester Traction 
Wilmington City Electric 
Wilmington & Great Valley Turnpike Co 
Wilmington & Philadelphia Turnpike 
Wilmington & Christiana Turnpike Co 


CAPITALIZATION .—Stock auth., $3,593,750; shares, $25, full paid. In 
March 1902 outstanding stock was increased from $3,125,000 to $3,593,750 
4 -# 7. Pp. 682), the additional shares being sold to stockholders at $35 per 

share. 


Bonds .—4% coll. trust ctfs. are in two series, which we have marked (a) 
and (b) below. [Stock and bonds listed on Phila. Stock Exchange.] 


(a) Under a trust agreement between the United Power & Transporta- 
tion Co. and the New York Trust Co., trustee, dated May 1 1899, and a 
supplemental agreement dated July 26 1917, there are issued $4,927,900 
United Railways gold trust certificates secured by deposit of 19,953 shares 
Trenton St. Ry. Co., 39,993 shares Wilmington & Chester Traction Co., 
5,089 shares the Wilmington City Electric Co. and 49,911 shares the Wilkes- 
Barre & Wyoming Valley Traction Co. Pursuant to the supplemental! 
trust agreement dated July 26 1917, the amount of outstanding certificates 
was reduced from $7,918,000 to $4,927,900 by acquisition by the co. and 
subsequent cancellation of $2,545,200 thereof through the sale of certain 
assets pledged as security therefor, as follows: 79,991 shares of the United 
Traction Co. of Reading and 35,800 shares of the Edison Elec. lum. Co. 
of Lebanon, Pa., which, together with the remaining shares of said cos. 
in the ery were sold for a consideration of $1,250,000 par value United 
Railways gold trust ctfs. and $2,760,000 cash, 4,925 shares of Roxborough 
Chestnut Hill & Norristown Ry., 9,975 shares of Schuylkiil Val. Trac. Co., 
1,600 shares Media Glen Riddle & Rockaale Elec. St. Ry. Co. and 14,992 
shares of Holmesburg Tacony & Frankford Electric Ry. (sold under fore- 
closure in 1910 and reorganized with no realization on its capital stock) 
(see Frankford Tacony & Holmesburg Ry. below) were also withdrawn from 
collateral for the trust certificates and are held in eg & treasury. 
The cash received by the company was invested in United Railways and 
Delaware County Ry. gold trust certificates. V. 106, p. 87. 


(6) $797,400 Delaware County Ry. gold trust certificates under a trust 
greement between the United Power & Transportation Co. and the Rea) 
Estate Title Insurance & Trust Co. of Phila., dated May 1 1899, and has 
deposited with said trust co. as trustee 5,093 shares Delaware County & 
Phila. Ry. Co., original issue $998,950; subsequently purchased and can- 
celed, $201,550. 

The principal of both series (which are in $100, $500 and $1,000 pieces) 
is due at option of holder on July 1 1949 and thereafter on any Jan. 1 or 
July 1 at the option of the United Power & Transportation Co. For both 
series, also, the semi-annual interest (J. & J.) and the principal are payable 
in gold coin, free of tax, at the office of the Real Estate Title Insurance & 
Trust Co. of Philadelphia, trustee. 


Dividends.—On Jan. 20 1900 a dividend of 50c. oe share was 
also same amount July 16 1900; in 1901, Jan. 21, $1; ay 10, $1; in 
Jan. 20, $1; July 10, $1; in 1903, Jan. 20, $1; in 1904, Jan. 16, $2 66; in 
1905, Jan. 24, $2 39; in 1906, Jan. 26, $3 10; in 1907, Jan. 24, $3 20; in 
1908, Jan. 30, $3 31; none to July 1911, when $1 10 was paid; in 1912, Jan. 
30, $1 40; July 29, $1 41; in 1913, Jan., $1 79; July, $1 26; in 1914, Jan., 
$1 52; July, $1 40; in 1915, Jan., $1 54; July, $1 34; in 1916, Jan., $1 55; 
July, $1 43; in 1917, Jan., $1 55; July, $1 23; in 1918, Jan., $1 32; July, 
$1 20: in 1919, Jan., 50c.;in 1920, Jan., $1 95; in 1921, Jan., $1 60; in 1922, 
Jan., $1 85; in 1923, Jan., $1 94; in 1924, Jan., $2 26; in 1925, Jan. $1 88; 
in 1926, Jan. $2 09. 


EARNINGS.—For calendar years: 
From Interest 
Investments. on 4s. 
$559,500 $229,279 
551,975 229,860 C 20,123 
= a 589,606 232,120 324,875 359 
247 ,656 33,202 278,875 456 
OFFICERS.—Pres., Dr. Walter A. Rigg; V.-P., Daniel Houseman; 


Treas., T. W. Grooket, Jr.; Sec. & Asst. Treas., J. W. Goodwin. Generali 
offices, 411 Market St., Camden, N. J.—V. 117, p. 2111; V. 122, p. 2045. 


ai 
sis 
6; i 


Divs. 
Paid. 
$29,551 $300,437 
31,742 270,250 
32,252 


Sur. after 


Tazes, 
&e. Divs. 
$233 





FRANKFORD TACONY & HOLMESBURG RAILWAY. 


The properties assets and franchises were sold in Oct. 1925 to Samuel H. 
Barker for $300,000 by the bondholders’ protective committee, which 
bought in the properties under foreclosure on June 19 1925. Jacob Diss- 
ton Jr. is Chairman and Charles T. Brown Secretary of the Committee. 
V. 121, p. 2037. For description, see Public Utilities Compendium of 
May 2 1925. In its Annual Report 1925 Philadelphia Rapid Transit Co. 
(see under this co. V. 122, p. 1449) announced its plan to purchase and 
rehabilitate this railroad. 





TRENTON BRISTOL & PHILADELPHIA STREET RY. 


ORGANIZATION .—Incorp. in Penna. as successor to the Phila. Bristo} 
& Trenton, sold at foreclosure on Aug. 2 1909 to a bondholders committee. 
V. 89, p. 349, 780. For distribution of securities of new company by said 
committee to holders of certificates of deposit of predecessor company in 
Dec. 1915, see V. 101, p. 1975. 
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PUBLIC UTILITIES 


[ Vor. 123. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and o tes 17% miles of track from Torresdale to Morrisville. 
Rails, 60 and 90-Ib. girder and 72-Ib. T: gauge, 5 ft. 2% inches; 11 passenger 
0 k 1 freight car, 2 work cars, 2 snow plows, 1 engine and 1 generator. 

k.w. capacity. 


tS laa BONDS— Date. Interest. Cure. Maturity. 


Stock 800 
1st mige .000 ($1,000, 1913  5¢M-S 413.800 Mar 1 1943 
$100) g_._.c*tf) Union Trust Co. of Md., Balt., tee. 
ining bonds are reserved for conperate. purposes. py eubiect to call 
as a whole on any int. date at 105 and int. No sinking fu 
EARNINC8.—For calendar years 
N Interest. Deprec. 


Gross. at. Tazes. epr Surplus. 
ose. +1 Samat § 454 2400 $24,861 x$1.670 def.$46 385 
612 8,945 d 24.559 1,670 def.19,884 
33 71) 3,600 24.233 x1.670 def.13.%13 
2.104 ¥ 24.365 «1.670 def.7,531 

33. 415 5,270 24,996 


. 5.280 def.2,131 
x Discount on Ist mtge. i 

OFFICERS.—Pres., Carl Martin; V.-P., John Redwood; Sec. & 
Treas., W. E. Ervin; Gen. | iy M. J. Hill, Bristol, Pa.—V. 110, p. 
466; V. 112, p. 1284. 


PHILADELPHIA RAILWAYS CO. 


ORGANIZATION .—Incorporated in Pennsylvania on May 13 1911 
pegemser = "0 Southwestern Street Ry. sold at foreclosure April 21 1911. 


Vir Ot OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
ater seed, Owns and operates 16 miles of track within limits of Ihila- 
ae Also operates branch of Chester & Phila. Rys. Co. from Bow 

to Essington. 34 miles. Gouge, 5 ft. 2 in 
CK AND BOND8S— Interest. Ou.standing. Maturity. 
Btock $400.000 ( 00. 


$50 000 
Ess mete CATT O00 gore (S800)! 1911 5 g« M-N 15 408. te 15 1941 
and $1,000 c*tf\Int. at Real Est. Tit. Ins. & Tr., ., Trus 
Bonds are ae. on any int. date at 105 and int. 
EARNINGS— Gross Net my & Bs ag mee 
eficit. 


Income. ncome. Tazes. ion. 
$645 $25.992 6. 458 o. $31 805 
28.776 24.024 6.000 248 
30,866 3.646 7.000 a "220 
Latest Earnings.— For. 12 months ended Dec. 31 1925: Gross, $75.485: 
pet after taxes, deficit, $17.607. Dec. 31 1924: Gross, $81.287: net after 
xes. def.,$15.182. {n 1923. gross. $97,554: net after taxes, def., $17.926. 
he deficiency for years 1923 24-25 does not include bond interest of $20,000 
annum. 

OFFICERS.—Pres., I. H. Siverman; V.-P., L. 

- From; Treas., Chas. F. Wagner Jr —V 





Surplus or 


R. Isenthal; Sec., Alvin 
106, p. 2560. 


PHILADELPHIA & WESTERN RAILWAY CO. 

ORGANIZATION, &c.—Incorp. June 6 1907 in Pennsylvania as suc- 
cessor to the Philadelphia & Western RR Co. In 1910 control was acc uired 
by a syndicate headed by Edw B. Smith & Co. of Philadelphia and . # 

Owns one half of the capital stock of the Norristown Transit Co., which 
road conn: cts the Lehigh Valley Transit Co. with the Philadelphia & Wes 
ern, and the entire i stock of the Philad-Iphia & Western cane 
Owners’ Association and the Main Line Transfer Co. 

FIELD OF OPERATIONS AND CHAKACTER OF BUSINESS.— 
pperates a high-speed double-track 3d rail road 17.33 miles long between 
Philadetphia. Norristown and Strafford, entirely on nrivate right of way and 
connecting with Phil Kapid Transit Co.'s subway-elevated system at 

9th & Market Sts., Philadelphia. and with Penn. RR. main line at Straf- 
ord Sta. An extension from Villa Nova into Norristown was placed in 
operation on Aug. 26 1912. On Dec. 1912 connection was made with the 
Lehigh Valley Transit Co.'s lines at Norristown via Norristown Transit 
Co. and a through service established between Allentown and Philadelphia. 
Tota! tracks, 38,19 miles: gauge, 4 ft..844 in. 85-lb. rail; 26 passenger cars. 
2 7 and 3 flat cars, 1 snow plow: total. 31. 

n 1918 entered into a 10-year contract with the Counties Gas & Elec 
od “ subsidiary of the United Gas Impt. Co.) under which the latter sup- 
plies the company with all its power. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $4 .000.000 ($50 $3,725,000 
Pref $2,000 .000 5% cum 
Jan 1 1916 ($50) 





Q-J 2.000.000 Oct '26, 1 
mort e $4,000.000{ 1910 5¢J-J 2.630.000 July 1 196 
gold ($1, c*tf im, . Phila. Tr. Co., Phila., trustee, or at 
dw. B. Smith Co., Philadelphia. 

Stock.—Of the outstanding Lame shares £,500 ($275,000) are held in 
treasury having been purchased by the co. in 1926 out of surplus. the 
difference between par value and purchase price having heen credited to 
surplus account. A portion al the surplus then was used to write off the 
item ‘‘abandoned property.’ « 122, P- 2949 

Common & pref. stocks listed on Phi adelphia Stock Exchange. 

Bonds .—Of remaining bonds $370,000 are in treasury. Subject to call 
at 102% and interest on any interest date on 60 days’ notice. 

Dividends.—First dividend on preferred stock—1%%—paid April 15 
1916, same rate quarterly since. 

EARNINGS.—For calendar years: 
Operating revenue 
Operating expenses 469.721 
Tf 131 
as 61.797 


1922. 
$825.459 
440,517 








Net operating Income_ 
terest & tax accruals 


84.942 
oa $3 


163,626 


$221,316 
19.800 
100,000 





$226,492 
eral tax 22.000 20.500 
ay ave. o_? 100,000 


Balance, su $138,334 $1 8 $105.992 $101.516 
x Interest on a in 1925 amounted to $131,500; tax accruals to $27 .780; 
hire of equipment. $133. and amortization of discount, $2,384. Interest 


Ford, Bacon & Davis 


Sncorporated 


Engineers 


DESIGN & CONSTRUCTION 
of 
Hydro-electric Developments 
Steam Power Plants 














New York San Francisco 


«, Philadelphia New Orleans | 
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Monroe, La. | 

















"1925 .$402.422 





on bonds in 1924 amounted to $131,500; tax accruals, $32,500; hire of equip- 
most. $177: amortization of discount on funded debt, $2,384. 
assengers carried —~e yt ending Dec. 31 1925, 4.703.793: during 
1928" 5. 030. 157, against 4.620.817 in 1923. 
OFFICERS.—Pres. & Gen. Mar., J. L. Adams; V.-P., C. J. Ingersoll 
Sec. & Treas., F. W. bedntwrigit: Gen. Supt. & Aud., C. 8. Mountz. 
120 p. 1090; V. 122, p. 2193, 2949. 


PITTSBURGH BUTLER & HARMONY CONSOL. RY. 
& POWER CO. 


. In Delaware. Has acquired $2,745,000 
of the $3.000.000 capital stock of the Pittsb. Har. Butler & Newcastle Ry. 
Co., all of the $1. .000 capital stock of the Pittsburgh Mars & Butler 
Ry. Co. and 2.300 shares of the 3.285 shares ca gre stock of the North 
Pittsburgh Realty Co. All the capita! stock of Ohio Harmony Elec. Co. 
Harmony Realty Co and Harmony Short Line Motor Transportation Co. 

In March 1920 an announcement was made of a profit-sharing plan by 
which $1 .000.000 com. stock would be set aside under a trust agreement for 
the benefit of the co's. employees. V.110. p. 1416. 

STOCK— Interest. Maturity. 
Common $4.500.000 

Preferred $2. 000.000 

OFFICERS.—Pres., David I. McCahil): V.-P. & G Meri 
ridge; Treas., R. M. Glick.—V. 109. p. 1274: V. 110, p. 1416; 120, Pp. 

(1) PITTSBURGH MARS & BUTLER RY. 

ORGANIZATION .—Successor to the Pittsburgh & Butler 8t. Ry.. the 
interurban division of the Pittsburgh & Butler Ry., which was sold at fore- 
closure May 91917. V.104, p. 1900 

CAPITALIZATION .—On Sept. 5 1917 made a mortgage to the Dollar 
Savings & Trust Co., Pittsburgh, securing an issue of $1,250,000 bonds to 
provide for improvements, &e. Pittsburgh Butler & Harmony Consol. Ry. 
& Power Co. owns al! the $1.600.000 stock of the company 

EARNINGS.—For calendar years: 


Offices, Norristown. Pa.— V. 





ORGANIZATION .—In 


Outstanding. 


705. 


1924. 1923. 1922. 
$357 .655 $392,229 $388 .893 
13,520 423 41,674 


OFFICERS.—Same as Pitts. Butier & Harmony Consol. Ry. & Pow 
Co. above.—V. 105, p. 998: V. 106. p. 1578. 2346. 


(2) PITTSBURGH HARMONY BUTLER & NEW CASTLE RY. CO. 


ORGANIZATION .—Is a consolidation in 1906 of several small com- 

anies. Owns all the capital stock of the Harmony Elec. Co. and the 

tiwood-Koppe! Bridge Co. In Feb. 1910 authorized stock was increased 
from $3,000.000 to $3.500.000. Pitts. Butler & Harmony Consol. Ry. & 
Pow. Co. owns $2 745.000 of the capita! stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 68.5 miles of track from Pittsburgh, via Wexford, Evans City, 
Harmony and Ellwood City, to New Castle, with a branch from Evans City 
to Butler. Enters Pittsburgh over the tracks of the Pittsburgh Railways 
Co. On Dec. 3 1913 placed in operation an extension from Ellwood City 
to Beaver Falls. 6% miles. 


STOCK AND BONDS— Dale. Maturity 
: $3 .000 .000 


lst mtge $3,500,000 gold 1906 2.900.000 June 1 1930 
($1.000) f\Int. at Union Trust Co., Pittsburgh, Trustee. 
Bonds .—The $600,000 ealeuned are reserved for future extensions. 
EARNINGS.—For calendar years: 


Interest. Outstanding. 


924. 1922. 
sost amo $1, 629° 368 $1,040.063 
Net. after taxes and interest 29.4 1,351 142,548 
UFFLOERS.—Same as Pitts. Butier & mm Conse: Ry. & Pow. Uo. 
above.—V. 107, p. 2377; V. 108. p. 2529: V. 109, p. 1274; V. 112, p. 2306. 


SCRANTON & WILKES-BARRE TRACTION CORP. 

ORGANIZATION .—Incorp. in Vigpaie in 1913 as a reorganization (per 
plan V. 96, p. 1701) of the Lack. & Wyom. Valley Rapid Transit Co. (sold 
at foreclosure), which company owned ali the securities of the Lackawanna 
& Wyoming Valley RR., the Scranton & Northeastern RR., the Lacka- 
wanna Tunnel Co., the Central Valley RR. and the Wilkes-Barre RR. 
These latter five companies were merged into the Lack. & bet ary yer 
RR. Co. (the operating company) with $2.150.000 stock and $5,000,000 
bonds, all of which is owned by the Scranton & Wilkes-Barre Trac. Co y1,> 
and de ted under that company’s refunding mtge., subject to $888. 
L. & A Rapid Transit coll. trust bonds. The Railroad Co. ownsall Ay 
stock of one Lack. & Wyom. Valley Pow. Co. Power franchises pepne 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. The Lackawanna & Wyoming Valley RR. operates 
23.40 miles of first track, 21.39 miles of second track and 9.08 miles of yard 
track and sidings. Double track, laid with 90-Ib. rail. Standard steam 
construction, private right of way. A standard-gauge tunnel, about 5,000 
feet long, was completed in Scranton in Oct. 1905. This removed that only 
heavy grade on the line between Scranton and Wilkes-Barre. 33 passenger, 
41 freight cars, 4 motor express cars, 1 motor work car and 3 electric freight 
locomotives. Freight and passenger business is exchanged with all railroads 
entering the terminal cities. 

otk Sept. Al ee co.’s auth. copial eect was increased from $2,500,000 

Compare V. 115, p. 1211. 
“eee As AND BONDS— Date. 





Outstandi 308 
$2.398.8 
1,000.000 See text 
753, “" Ans 1 “951 
anty Trust Co., N. trustee. 


Pref cu 
L& WV Rap Ti Go colltrust{/ 1901 5% 
5% gold bonds c*tf is. at Guaran 


— ing mtge (see text) Hol! 
anty 
Coll weet oe sink fund gold nH Oona 6 
$1.000.000 ($1. )_...¢c*) Guaranty - ; 

Stock.—Divs. on pref.6% per annum until June 30 1917 and 7% there- 
after. Cumulative from June 30 1914. Pref. stock is redeemable at 105. 
Pref. and common have equal! voting power 

Bonds .—Refunding mortgage bonds are callable at 105 and int 5 wis 33,006 
fund of &% per annum of outstanding bonds began Nov. 1 1917 
are reserved to retire onntertying bonds. The mor ge $3000 auth 
orignety for $5,000,000. but was subsequently cl 

The & W. V. Rapid Transit Co. 5% bonds are Hd. “yz ae sit of 
#2. 150, 600 stock and $5,000,000 first mtge. 5s, due 1951, of the & 

yoming Valley RR. Co. Under a supplemental indenture, dated Nov. 1 
1917, a sinking fund of $15,000 per annum which began May 1918 was 
created and the bonds = made subject to call at 195 and interest. . 

05, p. 2094. As of Oct. 1 1924, all but about $24.000 of the ——— had 
been stamped by the trustee with the callable feature sinking fund agree- 
ment. V. 105, p. 2455. 

The collateral trust 6s of 1914 are red. at any interest period at 100 and 
accrued interest. Sinking fund (cumulative) of 1% of outstanding bonds 
annually from March 1 1916 to March 1 1933. These bonds are rag by 
the same collateral as the first and refunding mortgage. V. 98. 1246. 

Dividends .—6% was paid on preferred stock from July 1913 to A includ- 
ing Apri) 1917. In July 1917 began paying 7% and same rate has been 
paid regularly since. 

EARNINGS.—For calendar years: 

Operating Other Inc. Exp. & 
Income. ene Tazes. 
115 


Bond Preferred Balance, 


1924 ~ 416.348 

1923 . 452.484 984 

1922 ~ 410.189 946 

1921 . 430,431 371 12.797 . C 
OFFICERS. —Pres., Wm. C. Sproul; Chairman Exec. Comm., 

vera: ¥. F., Ww. B- \ ippincott Vv. P. & Sec., S. C. Stivers; Treas., 

Smith.—V. Ls, p. 1211; V. 122, p 2498. 


SHAMOKIN & MT. CARMEL TRANSIT CO. 


ORGANIZATION .—Is a consolidation in July 1906 of the Shamokin & 
a, Carmel Electric Ry. and the Ashland & Centralia Electric Ry. V. 83, 


273. 
P FiRLD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 19.5 miles of track between Ashland ose Shamokin. 
Valuation.—In April 1921 the Pennsylvania P. 8. Comm. placed th 
valuation of the company's properties at $1,300,000. V. 112, D. 1519. 








Oct., 1926.] POWER, LIGHT 


AND RAILWAY 125 








STOCK AND BONDS— Date. 
Common $700,000 
Pref $300,000 6% non-cum sane 


New mortgage $600, { % 415, 9 
Penn. Co. for Ins. on L.&G.A.,Phila., trust. 
Dividends.—Are being paid on the pref.. 1% % quarterly. incl. Sept. 1925. 
The pref. dividend for Dec. 1925 was passed, bu. has been paid since. 
On the common in 1925: March, 1%; June, 1: none in Sept. and Dec. 


EARNINGS.—For calendar year 1925, total receipts amounted to 
$272,962; total expenditures, $277 395; excess of expenditures over $39.81 
$4,433. Year ended Dec. 31 1924, gross, $300,711; net after taxes, $39 
In 1923, gross, $305,029; net after taxes. . $51, S65. 
In 1922, gross, $242,468; net, after taxes, 

OFFICERKS.—Prres. & Geu Mgr., Wm. Kiefer, Mt. Carmel, Pa.; Sec 
J. D. McConnell; Treas., Fred Kiefer, Mt. Carmel. Pa.—V. 106, p. 2650; 
122, p. 2193. 


V.112, p. 1519, 2538; V. 118, p. 665: V 
SOUTHERN PENNSYLVANIA POWER CO. 
on OA MIBA TION .—Incorp. in Pennsylvania. Supplies electric light 
Fate er in Oxford, Russelville, Cochranville and Nottingham, Pa. The 
Nort n Maryland Power Co. supplies the cities and towns of Rising Sun, 
Port Deposit, Elkton, Chesapeake City, Northeast Perryville, Havre de 
Grace, Aberdeen and others in the State of Maryland, with electric light 
and power. These companies own and operate over 65 miles of main 
transmission lines. Company owns and operates a small hydro-electric 
plant and 2 auxiliary steam plants. Purchases power under favorable 
terms from the Wilmington & Philadelphia Traction Co. (a subsidiary of 
American Gas & Electric Co.). and from Edison Electric Co. of Lancaster, 
Pa. Population served is estimated to be in excess of 40.000.—V. 120, 
D. ene. Franchises are perpetual. 
BONDS Date. Interest. Outstanding. — Maturity. 
ist M & coll tr 6% ser A ($1,-) 1925 6 M-N $1,200,000 May 1 1955 
+ $500, $100) c*tf}Int. at Penn. Oo. for Ins. on Lives & Grant- 
ing Annuities, Phila., Trustee 
Bonds .—The 1st mige. coll. trust 6% 
are secured b 


series A bonds, dated May 1 1925, 
an absolute Ist mtge. on all the property, &c., owned and 

operated in the State of Pennsylvania, and also a Ist mtge. by deposi- 
with the trustee of all of the bonds and common stock of Northern 
land Power Co., which owns and operates the properties in the State of 
Maryland. A minimum cash sinking fund operating semi-annually, begin- 
ning in 1928, will retire 144% of the gross amount of series A bonds out 
standing for the first 5 years: 2% for the next 5 years and 2% % thereafter. 
Callable all or part on 60 days’ notice at 103. Free of 4 mills Penn. tax. 
Maryland State tax refund 

In May 1925 Schibener, Boenning & Co., Phila., offered $1,200,000 at 
98 and int., to yield over 6%. 


OFFICERS.—President, John H. Ware, Jr.—V. 120, p. 2818. 


THE WEST CHESTER STREET RAILWAY CO. 


Control.—Kelly, Cooke & Co., Engineers, Operating Managers, 
Arch St., Philadelphia, Pa. 


ORGANIZATION .—Incorp. in Pennsylvania, Aug. 4 1890—franchises 
perpetual. Owns the Chester Valley Eiectric Light, Heat & Power Co. and 
the Coatesville Electric Light, Heat & Power Co. Owns the Peoples Trans- 
portation Corp. which operates all of company's motor bus system. Owns 
the Wilmington Yellow Tax-Cab Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates interurban railway lines from West Chester to Downing- 
town, Coatesville, Kennett Square, Avondale and West Grove, Pa. Motor 
buses of subsidiary operate between Reading, Pottstown, Spring City, 
Royersford, Phoenixville, Norristown, Strafford, Paoli, Downingtown, West 
Chester, Media, Kennett Square, Avoadale,' West’ Grove, Oxford and 
Chester, Pa., Wilmington, Del. and Atlantic City, N. J. Operates Yellow 
Taxi-Cab service in Wilmington, Del. Co. also engages in chartered bus 
business, and oper: utes buses on school coutracts. Length of railway lines, 
38 miles; rail, 70 Ib. *‘T’’ on private right of way between boroughs; 90 tb. 
and 103 Ib. in municipalities. Passeoger cars, 16; service cars, 2; flat cars, 
4; snow plow, 1. ° rates, through subsidiary, 350 miles of motor bus 
lines, motor buses, 55; motor trucks, 5 


STOCKS AND BONDS— _ Date. 


Interest. Outstandi Maturity 


bond interest, 
$13,612 





aryt 


1600 


Interest. Outstanding. Maturity. 
$1,000,000 


250,000 
5 F-A 861,000 Aug. 1 1932 


($1,000 and $500 gold)___tf 1924 6A-—-O 300,000 Oct. 1 1939 
Stock.—7% partic. cum. pref. stock. Preferred as to assets and divi- 
dends—not callable before March 1 1930, thereafter at co.’s option at 115% 
of par. After $3 50 is paid on preferred and $3 on common in any one 
ear, any further dividends declared divided share for share between pre- 
erred and common. Exempt from normal Federal income tax and 
of Pennsylvania State tax. 
Bonds .—Co. owns $23,000 first 5s and $197,000 first lien 6s. 
lst Mortgage 5% Bonds.—Originally $1,000,000 authorized and out- 
standing. but $139, 000 have been purchasea by the company and cancelled. 
Sinking fund of $10, 000 annually since Aug. 1 1923 to purchase bonds at 
the best prices obtainable. Free of Pennsylvania State tax. 
lst Lien and Collateral Trust Sinking Fund Bonds, Series A, 6%.—Bonds 
reserved to refund first mortgage bouds. Balance issuable under restric- 
tions. Direct mortgage on 7% miles of railway line; direct mortgage on 
all other railway properties and on the entire capital stocks of the two 
light and power companies, subject to first mortgage bonds. Further 
secured by pledge of entire common c — stock of the Peoples Trans- 
portation Oop. Free of Pennsylva..ia State tax. 


ay gs -—Oneirmen. William F. Kelly; Pres., Charles B. Cooke Jr.; 
Gen. Ha Donecker (all of Philadelphia): Vice-Pres., A. M. 
Holding el West Cc A, Sec. & Treas., Thomas Hodge ( Philadelphia). 
—V. 122, p. 2194, 2654, 2801. 


THE WILKES-BARRE RAILWAY CORPORATION. 
ORGANIZATION .—Incorp. June 3 1924. Owns all the shares of stock 
ef The Wilkes-Barre Ry. (see below) and its unfunded debt. The Wilkes- 
Barre Ry. Co., as of July 1 1924, assigned to The Wilkes-Barre Ry. Corp. 
the eaoen ‘of ali the street railways operated by it prior to said date, viz.: 
The Wilkes-Barre & Wyoming Valley Traction Co., 
Wilkes-Barre & Luzerne Street Railway .. 
Wilkes-Barre & Hanover Street Railwa ay Ge 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 115 miles of street railways in the City of Wilkes-Barre, and 
various other places in Luzerne County, Pa. 
CAPITALIZATION .—Common stock, authorized, $1,500,000; issued, 
9. Preferred stock, authorized and issued, $750,000. The pre- 
erred stock is 6% cumulative. 
vidends.—Dividend No. 1, of 3%, was paid Jan. 1 1925, out of earn- 
Hy the first six months of operation. 
ARNINGS.—The pro ve were epemeet for the first six months of 
mea year ended Dec. 4 — 4 The Wilkes-Barre Railway Co. and for the 
last six months by The Wiies-Barre Railway Corp., the consolidated 
earnings being as follows: 
Calendar Year— 
Operating revenues 
Opera expenses (including depreciation reserve) 


a operating revenues 


lst (closed) hte $1,000,000 
$1,000 gold) tf 1902 
lst Lien & coll tr s f $1.500,000 





1924. 
$2,520,702 
1 672.305 


income 
ting income 


anaes 
unten 


Rent for leased roads 
Interest on unfunded debt 


Net income t 
OFFICERS.—Pres., Abram G. Nesbitt; V.-Pres. & Gen. Mgr., Wm. 8 
Bell; Sec. & Treas., C. W. Laycock 
1. WILKES-BARRE RAILWAYS CO 
ORGANIZATION. —Incorp. Nov. 261909 Formerly leased the Wilkes- 
Barre & Wyom. Val. Tr. Co. for 800 years from Jan. 1 1910 at rental of 
$360,000 the Ist year, increasing $10, 000 every two years until the maximum 
of $400 00,000 is reached, and all obligations in the way of int., taxes, &c., of 
-B. .V. Trac.. but as of July 1 1924 lease was assigned ‘to The Wilkes 
Barre Aad Corp. (see above) 


24 .680 





CAPITALIZATION ge seock. 1G; tamed » $900,000 
EARNINGS.—For cal. ; net, $556 


exp., taxes, sy % rentals a Ry Oa, gro 817 ce eo 267 409. 
net, after o . & taxes (but before rentals, yao ‘In i921. 


gross, $2.! "63: net. ee Ay rentals. ok Coe 8; 
OFFICE RS.— Pres rby “-P., A. G. Nesbite; ‘Sec. & Treas., 
C. W. Laycock; V.-P. ty Megr., wm. 8. Bell.—V. 111, p. 1662; V. 112, 
p. 1400; V. 115, p. 2380. 
(a) WILKES-BARRE & WYOMING VALLEY TRACTION.—The 
United Power & Trans. owns 49,992 out of the 50.000 shares of stock. 
Lease. —lIs leased to the Wilkes-Barre Ry. Corp. (see above). V. 89, 


‘ORGANIZATION. —Incorporated Feb. 9 1891; controls street railway 
lines in the Wyoming Valley, Pa., extending from Wilkes-Barre to nd Ply. 
and Nanticoke on east “se of Susquehanna River and Pittston and a5 
mouth on west side. In Dec. 1902 made collateral trust mtge. for $250 
to omypr teed stock of the Wilkes-Barre Dallas & Harvey's Lake Ry. Co. = 
for ome pespene - On July 1 1904 leased the Plymouth & Larksville Street 
Ry. for 999 years at 6% on $75,000 stk. and int. on $75,000 5% bonds. 

STOCK AND tg tly Date. Interest. Guastondine. px 
Stock (par $100) $5,000,000—all but 8 shares owned oy, Us & T. 
lst mtge $1,500,000 aetg 1891 7¢A-O $1,500,000 .* ril 11931 

$1,000) *\ Interest at Provident Life & Tr. Co., Phila. 
Collateral trust and morteage/ 1895 628 J-J 245,000 Jan 1 1935 
$325,000 gold \Int. at Anthracite Sav. Bk., Wilkesbarre, Tr. 
Collateral trust and mtge g{ 1902 6 gJ -D 239.000 Dec 15 1932 

($1,000) $250,000 c*\Int.at Real Est.,Title,Ins.& Tr.Co. ,Phila.,Tr 

Underlying Bonds on Roads Purchased— 

Wilkesbarre % & Suburban bonds .... 5% 40,000 July 1 1928 
90,000 A 1 1928 


Guaranteed Bonds— 
Wilkes-Barre & Kingston ug 
Wilkes-Barre & East Side Ry. __-_- 5 150,000 See(z)below 

Bonds.—The Wilkes-Barre & Wyo. Vall. Trac. Ist M. bonds were 
octaally 5s and matured April 1 1931. but have been extended for 10 years 

Are call. as a whole on ong, ‘int. — at 102% and iat. prior to 

y vA I 1926 and at par thereafter. 112, 400. 

Interest on the ikes-Barre & AA ads reduced to 5% in Aug. 
1903 and bonds extended to Aug. 1 1918 and again to Aug. 1 1928 at 5%. 

Int. on the Wilkes-Barre & Suburban bonds reduced in 1903 to 4% and 
bones extended to July 1 1918: were again extended, this time to a 1 

a (a 

The Wilkes-Barre & Wyoming Valley coll. tr. bonds of 1895 were o 
5s and matured Jan. 1 1925. but have been extended for 10 years to a 
1935 at 6%. Extended bonds are call. on 60 days’ notice at 102 and int. 
en any int. date prior to July 1 1926. and at par on July 1 1926. or on at 
int. date thereafter. Free from Pennsylvania State tax of 4 mills. 


p. 89. 
The Wilkes-Barre & W a 


Valley coll. trust bonds of 1902 were 
originally 5s and matured 1922, but were extended for 10 years to 
Dec. 1 1932 at 6%. Extended , Ae are callable as a whole on any int. 
date on 60 cory notice at 102 and int. prior to June 15 1926: eas at 
int. on nee 5 1926 or on any int. date thereafter. V. 11 p. 2380. 
COMPANIES CONTROLLED IN SYSTEM.—The fot owing table 
shows the several companies operated, their mileage, capital stock, and the 
amount of it owned by the Traction company, their debt, and finally the 
penta’ payable under 999-year lease; 6% here meaning 6% on the outstand- 
ing capital stock; and $1 meaning a nominal rental, the company having 
only a nominal existence. 


Name of Company— Miles. 
Coalville Passenger Railway... 7.65 
Nanticoke Street Railway 1 
Pittston & Avoca St. Ry 2.25 
Pittst. Moosic & P. V. Bi: Ry. 1.49 
Pittston Street Car .90 
Plymouth & Larksville Ry... 3.76 
Plymouth Street Railway 2 
West Pittston & Wyo.St.Ry.Co. 3.44 
zWilkes-Barre & East Side 3.28 
Wilkesb. & Kingst. Pass. Ry... 8.50 
Wilkesb. & Plains. Ry 4.00 
Wilkesb. & Suburban st. Ry_-.13.48 
Wilkesb. Dallas & Harvey's L..14.68 
Wilkes-Barre & West Side 1 92.450 

z Entire stock and bonds d ited under collateral trust of 1895. 

* Entire amount owned by the W. & W. Valley Trac. 

a Dividends in this case are dependent upon earnings.—V. 120, p. 89. 

a) WILKES-BARRE DALLAS & HARVEY'S LAKE BV the 
Wilkes-Barre & Wyoming Valley Traction Co. owns all the stoc 

ORGANIZATION .—A reorganization in 1898, per Pianta \ in Vee 66. - 1190, 
of the Wilkesbarre & Northern RR.. sold by Sheri 18 

FIELD OF OPERATIONS AND CHARACTER OF F BUSINESS.— 
Road, partly constructed. was completed and reg ed ily equipped. by new 
company from Luzerne. Pa., there connecting with W Wyoming 
Valley Traction to Harvey's Lake. Pa.. 14.68 miles 

STOCK AND BO s— Interest. Out: tanding. Mesure. 
ia3 $200. 000 (60) 866 id ee ots by Vise, O00 Bepe Te \ 

st mmactenge 1! gold { ! - 
600) 143° c*\Int. at Anthracite Sav. Bk., Wilkesb., Tras 
D- 


Issued. 
4 


6.000 
13,500 
42.000 
00. 


tt 


deteciens 
$3 3333333333 
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CONSOLIDATED GAS ELECTRIC LIGHT & POWER 


CoO. OF BALTIMORE. 

ORGANIZATION .—Incorporated June 20 1906. V. 82, p. 1441. 
Owns the entire capital stock of tae following companies: Roland Park 
Electric & Water Co., Mt. Washington Electric Light & Power Ce. 
Patapsco Electric & Mfg. Co. of Maryland. Patapsco Electric & Mfg. Co 








ALDRED & CO. 


40 Wall Street 
NEW YORK 
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PUBLIC UTILITIES 
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of Delaware, The Baltimore County Elec. Co., Northern Electric Co., The 
Consolidated Power Co. of Baltimore, Bel Air Electric Co. and Maryland 
Securities Co. The last-named co. ownsall the com. stock of Baltimore 
Electric Co. of Baltimore City. All the above companies, with the ex 
tion of the Maryland Securities Co., are operated under lease by Consoli- 
dated Gas Electric Light & Power Co. of Baltimore. Also owns the entire 
capital stock of The Baltimore Co. of Baltimore City and the entire com. 
stock of The Public Service Bldg. Co., which company has erected a 20-story 
office building in Baltimore. The Consol. Gas Electric Light & Power Co. 
of Baltimore has leased this building for a period of 25 years from Aug. 
2 1915. 

In Jan. 1926 co. acquired 10,000 shares of capital stock (par $100) of 
Penn. Water & Power Co. V. 122, p. 212, 747. 

In Dec. 1925 Maryland P. 8. Commission authorized co. to acquire the 

m of the Freedom District Electric Light Co. V. 122, p. 94. 

Electric rates reduced beginning Nov. 1 1925. _ V. 121, p. 1568. 

Increase Capital Stock.—On Oct. 21 1925 co. offered to com. stockholders 
of record Nov. 2 1925 140,257 additional com. shares at $35 (plus adjust- 
ment of div.) on the basis of one new share for every five held. V. 121, 
p. 2037, 2156 

FIELD f 
Does the entire gas, electric light and power business in the City of Baltimore 
and the surrounding territory, and also supplies al! the power for the opera 
tion of the entire street railway system in this area. Operations extend in 
Baltimore, Howard, Anne Arundel, Harford and Carroll counties. 
a ner served about 850.000. Co.-has exclusive use of output, for 
3altimore and vicinity, of Susquehanna River plant 
Water & Power Co. V. 84, p. 627; V. 85, p. 163; V. 
V. 91, p. 468, 947; V. 92, p. 464,1241; V. 112, p. 376. 

STOCK AND BONDS— Date. Interest. Outstanaina. 
Com 1,200,000 shs (no par) 841,545 shs 
Pref Ser A 8% cum $5,000,000 

5,000,000 Oct. °26 2° 


($100) 
Pref Ser B7% 


Pref SerC 64% cum $4,000,- 

000 ($100) «4,000,000 Oct. '26, 1% 
Pref Ser D 6% cum. ($109)-_- J $1 000,000 Oct'26 1% 
Gen M £15,000,000 ($1,000)/ 1905 4% ¢ J-J 13,845,000 Feb 

Pl sco wasecsesdpe essed ane Ge Oantinena Tr.Ce., 
ist ref mtge Series A- f 1919 62F-A 10,827,500 Feb 1 1949 

Series E 4 1922 5% ¢M-S 4.999.000 Sept 1 1952 

Series F___- es. 5g J-D $8 964,000 June 1 1965 

500, &c) gold c*&r*tf | Bankers Trust Co., N. Y., trustee. 

nited Elec ist cons mtge{ 1899 4%e@M-N 4,428,000 May 1 1929 

(closed) ($1,000) gold___c*| Maryland Trust Co., Baltimore, trustee. 
Consol Gas cons Ist mtgef 1889 5 « J-J 3,400,000 July 1 1939 

(closed) ($1,000) g__c*ntf| Mercantile Tr. & Dep. Co., Balto., trustee. 
Consol Gas gen M (closed){ 1904 4%2A-O 6,100,000 April 1 1954 

en ee MGs. cceesecd c*\Int. at Fidelity Tr. Co., Balto., trustee. 

Guaranteed Issues—— 

Balt Elec M (closed) guar pif 1907 §gJ-D 3.943,000 June 1 1947 
& sink fund ($1,000) g..c*|(Int. at Northern Trust Co., Phila., trustee 
Pref stock 5% guar ($50).- ---- 5 J-J 1.9000,000 July '26 2% 

Pub Serv Bldg Co Ist mtge{ 1915 5g F-A 762,000 Aug 1 1940 
(closed) guar pr,, int. and{Int. at Mercantile Trust & Deposit Co., 
s.f. ($500) gold Baltimore, trustee 
Pref stock 6% 

$700,000 ($1 a Q-F 658.000 Aug '261% 

Roland Pk El & Wat Co Ist{ 1907 5¢F-A 300 000 Feb 1 1937 
(closed) guar prin & int__c*|Int. at Continental Tr. Co., Baltimore, trus. 

aX smatpeee 4.147 shares subscribed for but not issued or fully paid as of 

Sept. 17 26. 

Stock .—Pref. stock may be issued in different series, the fixed preferential 
divs. upon which shall in no case exceed 8% perannum. Ser. Ared. at 125. 
Series B red. at 110. Series C red. at 110. Series D red. at 110. In 
June 1925, Spencer Trask & Co. Boston and Chase & Co., sold $1,000,- 
000 Series D at $100.50 ed share, yielding 5.97%. V. 120, p. 2940. 
Listed on Baltimore Stock Exchange. V. 121, p. 197. 

Bonds, &c.—As to the $15,000,000 gen. M. 4s, see table and V. 103, 
Pp, 2158; V. 80, Pe 1731, 714, 1481; V. 88, p. 233; V. 2 41, 1632; V. 92, 
PD .1376, 1502, 1568; V. 93, p. 1791: V. 96, p. 1704; V. 98, p. 239; V. 105, 
p. 1306. Of the $15,000,000 a total of $1,155,000 is deposited under the 
lst mtge. 5s of Baltimore Electric Co of Baltimore City. 


First Refunding Mortgage of 1919. 


The ist Ref. Mtge. of 1919 covers all property now owned or hereafter 
acq . Auth. issue not to ex $100, ,000 at any one time. Int. 
on all i series payable at Bank of Manhattan Co., N. Y. City; 
Alexander Brown & Sons, Balto., and at Midland Bank, Ltd., London, Eng 
Series A are red. on 60 days’ notice, viz.: Prior to Feb. 1 1929 at 107% and 
int.; next 15 years at 105 and int.; last 5 years before maturity at 102 & int. 

es E are red., all or part on 60 days’ notice, at 107 % and int. prior to 
Sept. 1 1932, at 105 and int. during next ten years and at 102% and int. 
during last 10 years before maturity. 

Series F are red. all or part on 60 days’ notice at 105 during first 10 
years, 104 second 10 years, 102% third 10 years, 101 next 8 years and at 
100 during last 2 years: plus int. in each case. 

Alex Brown & Sons, &c., &c., sold in June 1925 $9,000,000 series F 5% 
bonds at 100% and interest. V. 120, p. 2940. 

Subsequent series to bear int. mature at such times (not later than Feb. 1 
1999) and be red. at such prices as may be fixed. V. 113, p. 147 


90, p. 377, 1557; 


Maturity 
See text 


cum $2,000,000 
2,000,000 Oct. °26 1% 


Baltimore, trus. 


6 


75. 

Provision is made in the indentures for the refunding of all underlyin 
securities of the co. and of its subsidiaries. The portion of the authoriz 
issue not reserved for refunding purposes is issuable only for 80% of the cost 
of additions, improvements or securities acquired. Annual sinking fund 
equal to 1 % of the total of these bonds from time to time outstanding, to pur- 
chase or call them for cancellation began Aug. 1 1923; $910,000 par value 
ee oe. ~~ ir bonds have been thus acquired and retired and will not 

ssued. 

Interest on United Electric Light & Power Ist 4%s of 1899 is payable 
at Alex. Brown & Sons, Baltimore. 

Int. on Consol. Gas cons 1st mtge. 5s is payable at Farmers & Merchants 
National Bank, Baltimore. 

Of the 50-yr. gen 4s of 1904 0f The Consol. Gas Co. of Baltimore City, 
$6,100,000 have been issued. o further bonds can be issued except to 
retire the 5s due 1939. V. 78, p. 1964. 2014, 2387; V. 79, p. 1643; V. 88, 

4 108: eo p. 1173, 1493; V. 91, p. 41; V. 96, p. 363, 491, 718, 949: 
The To lelaecee Electric Co. 5s ($7.500,000 authorized [issue closed at 
en ioe’ pee 1d $1-155,000 Got i. Gas EL Lk PO 4 wire 

on the y an 5, onsol. Gas El. L. . Co. gen. 8. 
V. 85, p. 58, T2717, 1340; V. 87, p. 741; V. 108, p. 1166. Are red. at 110. 

The Public Service Blag. Co. has erected a 20-story office building which ts 
leased to the Consol. Gas El. Lt. & P. Co. of Balt. for 25 years from Aug. 2 
1915 under an annual charge sufficient to P y int. and sinkx. fund on the 
bonds, divs. and sink. funds on the pref. stock . oper. exp., taxes. maint., &c. 
There are outstanding $658,000 pref. stock ($42,000 retired by sinking fund) 
and $712,400 com. stock. The first mtge. 5s are redeemable at 105. See 
Vo 20, . 764. The entire common stock is owned by the 
C. G. E. L. & P. Co. of Baltimore. 

old bonds, 


All of the $13,750,000 bonds 
Against this deposit $11,750,000 
Company leased to Consolidated Gas 


The Consolidated Power Co. of Baltimore 1st mtge. 5% 
authorized, $15,000,000; issued, $13,750,000. 

issued are deposited under first ref. mtge. 
first ref. bonds have been issued. 
Electric Light & Power Co. of Baltimore fer a term of 25 years. beginning 


in 1917 
DIVS.—|1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918-1924. 
Oncom %.f 4 4% 5 53 6 7 7 7% 8 yrly 
Onno-par com., Jan., April, July and Oct. 1925, 50c. per share. 
The div. rate was increased from 1% to 2% quar. (8% p. a.) with the 
April 1917 distribution and so continued to and incl. Oct. 1924. On no 
ar value shares 50c. was paid in Jan., April, July and Oct. 1925. In 1926 
an., April and July each 62\c. Pref. div. paid at prescribed rates from 
dates of issue of stock. 
EARNINGS.—For calendar year: 
Total Rev. Oper. Exp. 
$23,092,210 $14,611,055 
1, , 14,548,003 3,074,365 2,085,324 
22,294,449 14,156,342 3,232,095 1,858,168 
x Gas and electric rate reduction effective July 1923. 
est Earnings.—For 6 months ended June 30: 
$8,352,046 $1,452,673 $1 476.523 
, re sf Oe 


i926y - -.-$12,919,359 
1925 11,651,526 *° 7,301,297 } 584.060 
que © bees CFlc8 ’ I 


Fized Chaos. 
$3,036,391 


Dividends. 


Surplus 
$2,348,900 





OF OPERATIONS AND CHARACTER OF BUSINESS.— | 


OFFICERS.—Chairman of Board, J. E. Aldred; Pres., Herbert A. Wag- 
ner: V.-P., Chas. M. Cohn and Chas. E. F. Clarke; Cont., John IL.. Bailey’ 
Sec. & Treas., Wm. Schmidt, Jr.; Asst. Sec. & Asst. Treas., Robert F. Bon- 
sall, Jas. E. Kane and C. E. Wollman. Office, Lexington Building, Balti- 
more.—V. 121, p. 74, 197, 705, 1568. 1907, 2037, 2156, 2271, 2636: V. 122, 
p. 94, 212, 748, 1445, 1483, 2649, 2797; V. 123, p. 323: 709. 1502. 





EASTERN SHORE GAS & ELECTRIC CO. (DEL.) 


Control.—Nat. Pub. Serv. Co. acquired control Sept. 29 1925. V. 121. 
p. 1676. And in turn Municipal Service Co. acquired control in March 
1926. 

ORGANIZATION.—Incorp. May 10 1915 in Delaware. In 1915 
merged the Sussex (Del.) Light & Power Co. and acquired the properties 
of Georgetown (Del.) Light, Heat & Power Co. and the Milton (Del.) 
Electric Light Co. Also acquired the entire capital stock of Cambridge 
(Md.) Gas Electric Light & Power Co., Salisbury (Md.) Light, Heat &, 
Power Co., Idlewild Electric Light, Heat & Power Co., and in 1916 of the 
Peninsular Light & Power Co. In 1922 acquired the Kent County Electric 
Co. In April 1924 the Delmarvia Utilities Co., serving Ocean City, Md., 


| and in Jan. 1925 the Consumers Ice Co., operating in the city of Crisfield 


| Md. 


Total | 
of Pennsylvania | 


| Electric Co 


14 1935 | 





| 


The company owns all of the capital stock ($292,000) of the Eastern 
Shore Gas & Electric Co. of Md., into which were merged as of Jan. 1 1920 
the Cambridge Gas, Electric Light & Power Co., the Salisbury Light, Heat 
& Power Co.: the Idlewild Electric Light. Heat & Power Co., and the 
Peninsular Licht & Power Co. Asof Dec. 231 1925 the Fastern Shore Gas & 
consisted of Eastern Shore Gas & Electric Co. of Delaware, 
Eastern Shore Gas & Electric Co. of Maryland, Kent County Electric Co., 
De!marvia Utilities Co., Eastern Mine Coa! Co.. Consumers Ice Co., Ex- 
more Ice & Storage Co., Exmore Light & Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BI 
Tne company operates a stati t Laure!, I ith a capa 
h.p.a ther stations of Vhop.: 25 es of 

ion lines, 27 hizh tension 

The principal franchises ar 
electricity without competition in o f) to s in ! 

and Virginia, serving a population of about 6.8 Supp 

bridge Electrical output 12 months ended July 31 1926, 16.3% 10k 
gas output, 17,771 .090 cu. ft.; ice, 23,467 tons; electric consumers, | 
gas consumers, 1,940. 

STOCK AND BONDS— 
Common 60,000 shs no par_- — = -- 
8% cum pref $1,000,000($25) ___- $2 O-M 708,525 Sept '26 2% 
Ist M & coll tr 6s $1,250,000) 1915 6 g J-D 373.000 June 1 1955 

($1,000, $500 c*)_______tfJInt. at Phila. Trust Co., Phila., Trustee. 
Consol mtge sf 7s Ser A $1,-| 1922 7 F-: 1,018,000 June 1 1955 

450,000 ($1,000, $500 c*.tf{Int. at Phila. Trust Co.. Phila., Trustee. 

Series B 6%s $500,000 1922 6% F-A 350,500 June 1 1955 

Stock.-—Preferred stock is preferred as to assets and divs. Call., all or 
part, at 110 and div. Maryland and Penn. taxes, if any, refundable up 
to4%%. Listed on Philadelphia Stock Exchange. 

March 2 1925 stockholders increased the authorized capital stock 
from 30,000 preferred shares (par $25) and 60,000 common shares of 
no par value. The old com. stock was to be exchanged on the basis of two 
no par shares for each share of $25 par value. 


Bonds.—The 1st mtge. & coll. tr. 6s g. bonds, due June 1 1955, are further 
secured by deposit of the $618,500 outstanding g. 6s. bonds 1954 and the 
entire capital stock of the Eastern Shore Gas & Elec. Co. of Md. Are 
call. whole or part on 60 days’ notice at 105 and int. Sinking fund of 1% 
oer annum, beginning June 1 1920, to be applied for redemption of bonds. 
Retired through.s. k. $57,000. Outstanding in hands aw $395,000. 
Balance of $798,000 deposited under the mtge. of cons. s. f. 7s, due 1955. 

The cons. mige. s. f. g. bonds, ser. A, dated Feb. | 1922, are further secured 
by pledge of $798,000 1st & coll. tr. 6s of 1955 and all capital stock and mtge. 
bonds of Kent County Elec. Co. and capital stock of Delmarvia Utilities 
Co. Total authorized issue, $6,000,000. Series A limited to $1,450,000 
Call., incl. Feb. 1 1942, at 110 and int., thereafter at 105 andint. Sinking 
fund of 1% annually from Feb. 1 1927 under certain restrictions. Penn. 
State tax refundable. 


Series B is limited to $500,000. Issued $239,000; outstanding, $201,000; 
in treasury, $38,000. Call. on 60 days’ notice, incl. Feb. 1 1942, at 105 
and int., thereafter at 102% andint. Penn. tax refundable. 


EARNINGS.—For calendar years: 
x1925. 
$992,210 
641,049 
177,269 


SINESS 
ma 
subs Lio i ys 


perp ia n 


Date. Interest. Outsianding. Maturity. 


29,880 shs. 


1923. 
$560,977 


Gross earnings. ___.___- ‘ 
351,575 


Oper. expenses & taxes__ 
Fixed charges-_--.--.-.-- 
Miscell. deductions -- _- _ { 
Renewal reserve ‘ 35,817} 
Federal taxes......... } 
Net income. -. ae a 138,075 

x i2 months ended July 31 1926. 

Consolidated earnings for 1925 were stated as: Gross, $856,150; net after 
maint. and taxes, $297 .229; deprec. and retirements, $15,476; interest and 
dividend charges, $174,851; balance, $106,902. 


OFFICERS.—Pres., A. E. Fitkin; V.-P., H. D. Polhemus; Treas , W. E. 
Shaw, Jr.; Sec., 8S. R. Jones. Offices, Salisbury, Md., and 165 Broadway, 
New York City.—V. 120, p. 1202, 1313: V. 121, p. 1676. 


POTOMAC EDISON CO. 


Control.—Entire com. stock is owned by West Penn Electric Co., which 
co ‘we of American Water Works & Electric Co., Inc.,see V.121, 
p. 1228, ; 


ORGANIZATION .—Organized Dec. 31 1923 under the laws of Maryland 
as a consolidation of the Potomac Edison Co. and the Potomac blic 
Service Co. (formerly the Hagerstown & Frederick Ry. Co.). For hist 
of Potomac Pub. Service Co. up to time of consolidation see ‘‘ Electric 
Railway Supplement’’ of Oct. 27 1923. Co. owns the entire outstanding 
common ($2,400,000) and $132,200 of the $350,000 pref. stock of Northern 
Virginia Power Co., the entire outstanding common and pref. stocks of 
Potomac Light & Power Co., and Chambersburg, Greencastle & Waynes- 
boro Street Ry. Co. (which in turn owns the entire capital stock of Waynes- 
boro Electric Co. and Blue Ridge Ry. Co.), the entire outstanding common 
stocks of the Blue Ridge Transport Co., Hagerstown & Frederick Ry. Co. 
of Penn., the Potomac Transmission Co., the West Va. Transmission Co. 
and the Franklin Transmission Co., and controls the Union Bridge Electric 
Mfg. Co. and the Braddock Heights Water Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates an electric and power system, serving substantially 
all of western Maryland up to within 25 miles of the City of Baltimore, 
and through its subs. owns and operates [pore and light system in north- 
ern V a; the northeastern portion of W. Virginia and the acent sec- 
tion of Pennsylvania, serving an aggregate population of about 300,000 on a 

tory of approx. 3,000 sq.m. Co. also does a gas b ess in Frederick, 
Md., and supplies steam heat in Cumberland and operates and controls 
street and interurban rys. in southern Pennsylvania, and owns and operates 
an interurban bus passenger and express business giving service to 124 
communities, inclu the cities of Baltimore and Cumberland, Md., and 
Washington. D. C. as electric generating plants with a total installed 
capacity of 51,575 kw., incl. 4 hydro-electric plants with capacity of over 
‘ h. p. Has steam station at Williamsport designed for ultimate 
capacity of 240,000 h. P- Has 600 miles of high tension transmission lines 
and 26 sub-stations. In Dec. 1924 placed in service 66,000-volt line be- 
tween Williamsport and Cumberland, Md., 53 miles. Operates street rail- 
ways in cities of Cumberland, Hagerstown and Frederick, Md., and an 
interurban railway extending from Frederick to Hagerstown, with extensions 
from Frederick to Thurmont, Md., also from Hagerstown to Shady Grove, 
Pa., and with branch lines to Boonsboro and to Jefferson, Md. Mileage 
operated aggregates 100.14 miles. The controlled Chambersburg Green- 
castle & Waynesboro Street Ry. operates 31 miles of track from Blue Ridge 
Summit to Chambersburg. he extension from Chambersburg to Red 
Bridge Park was leased to the Chambersburg & Shippenburg Ry. of Cham- 
bersburg, Pa. Co. owns 62 motor aes cars, 40 freight and express 
cars, 3 electric locomotives, 4 work cars and 3 snow plows. ates 
50 busses with a combined capacity of 777 passengers. 

Stock Increase.—In March 1926 Maryland P. S. Commission authorized 

the co. to issue $500,000 pref. stock. V. 122, p. 1764. 
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Interest. 75.000 she Maturity. 


6% g M-N 3'900:0 May 1 1948 


644 § M-N 2.000.000 May 1 1948 
Oe sate Bat Bee oe 
£ * 
Series “D” ($1,000, $500 y 


$100) 23 5%8M-N 2,250,000 May 1 1949 

Pot Pub Serv list & rer Tatas ( 1914 6-7gA-O 4,846,200 April 1 1944 
closed ($100, pono &S 1,000){ Fidelity Trust Co., ‘Baltimore, zeae. 
gold sinking d_...c-cyt| Interest pezaple in Baltimore & N. 

Hagers & Nor RR ist m 3569 1908 200,000 Mar 1 Yée7 
i Tp ($1,000, $ ing, oe M pat 5. o & Tr. Co., Hagerstown. 

m. Jennings. 

Fred & ery eo wee oP 1908s 5 ¢ J-J 126,000 Dec $ 1935 
closed gold ($1,000 Fidelity Trast Co., Baltimore, trustee 

Fred Gas & Elec 1st Ma closed{ 1904 5J-J 179,000 eg 1 1929 
é,' ($500 & $1,000) gu p & ij Interest at West End Trust Co hiladel- 

Fred RR; not sub to call hia, trustee. 

Srostoure nl & Mfg ist M/{ 1899 54J-J 50,000 July 1 1929 
30-year bonds Int. at First Nat. Bank, Frostburg, Md. 

Hagerst. & Fred. Ry Co. coll. 


gold notes $300,000 ©1917 5M-S 250.000 Sept. 1 1932 


Bonés.—The 1st M. & ref. bonds are secured by a first mortgage on the 
power and light and street railway properties in and around Cumberland 
and on the modern generating station at Williamsport, and a direct mort- 
gage on all other physical properties of the Co. in Maryland, subject to 
$555.000 divisional bonds and $6,308.700 underlying bonds (the Potomac 
Public Service Co.), but of which latter amount $1,462,500 are pledged 
under this mortgage. Additional lst mtge. (& ref.) bonds may be issued par 
for par for refunding of the underlying and divisional bonds, for impts.., 
add'ns and extensions under certain re structions and for the ac quisitic n of 
new vroperties or subsidiaries under certain conditions Series A & Series B 
bonds are red. on any int. date at 105 and int. to May 1 1938: thereafter al 
10244 and int. to May 1 1943; thereafter at par and int. to maturity. Ser. 
“CC” are red. on any int. date at 105 & int. to May 1 1939, thereafter at 
102% & int. to May 1 1944; thereafter at par & int. to maturity. Interest 

ayable in N. Y. or Chicago. Co. agrees to reimburse holders of these 
onds if requested within 60 days after payment for the Penna. 4 mills tax 
the Maryland Security tax not exceeding 4% mills, the District of Columbia 
Rie in property taxes not exceeding 5 mills per $1 per annum and for the 
income tax on the int. not exceeding 6% of such int. per annum 

. 118, p. 441. E.H. Rollins & Sons, Halsey, Stuart & Co., Inc., &c. 
offered in June 1924 $1,000.000 Ist mtge. and ref. 6% bonds “Series °C" 
at 95 & int., to aad 6.40%. V. 118, p. 3088. In Dec. 1925 Halse 
Stuart & Co. and W. C. Langle y & Co. oN $2,250,000 es D5 
at 95 and int. to yield pf 5.80‘ ee FP 2877; V. 122 1457 ‘or 
the $4,901,200 Potomac Pub. Se rv. 1st & tet mtge. manae outete anding 
$2.631.700 are 6% bonds and $2,214,500 (issued under supplemental in- 
denture in 1922) bear int. at 7°. V. 114, p. 1767. Sinking fund from 
Oct. 1 1919, payable semi-ann. till Oct. 1 1926, 1% of Ist & ref. 6s and 
prior liens; 1927-1934, 2%: 1935-1944, 3% Red. at 105 and int. on any 
int. date. Tax refund in Penn. and Conn. 

Hagerstown & Norf. RR. bonds are subject to call after 1917. 

Fred. & Midd. bonds are red. at 105 on any int. date 


Fred. Gas & Elec. bonds aer guar., p. & i., by Frederick RR. 

Notes.—The Potomac Pub. Serv. coll. trust notes of 1917 are secured 
by pledge of stock of the Chambersburg Greencastle & Waynesboro St Rv 
Co., which said notes were issued to purchase. Sinking fund provides for 
retirement of $10,000 annually. 


Blue Ridge Transportation Co.—In July 1925 this subsidiary applied_for 
permission to issue $200,000 3-year 6% gold debentures. V. 121, p. 77. 


EARNINGS.—Of Potomac Edison Co. and subs. for calendar years: 
Total N “. ead Int. “4 yn Depre- Balance, 

Pf.Di Amor ciation. Surplus. 
$1, TO "35 59$1, 086. 403 $353,678 $470,658 
1,713,692 1,028,669 368,535 316,487 
1,652,780 802,571 349.011 501,199 
1,357,702 717.051 334,139 306,512 


OFFICE gah Reeracon « Board, Emory L. Coblentz, Frederick, Md 
Pres., M. F. Riley: V.-Ps., C. M. Harris, Henr, ry Holzapfel Jr., R. Paul 
Smith ond w.s. Finlay JP. cet in eeu - 123, D- 77, 1228, 1463, 
2877; V. 122, p. 1457, 1764, 2042. 


(a) CHAMBERSBURG GREENCASTLE & WAYNESBORO ST. RY. 


ORGANIZATION .—Incorp. in Pa. on June 17 1901. 
boro Electric Co., 
$15,000 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See Potomac Edison Co. above. 


STOCK AND BONDS— Date. 
Common $300,000 
Preferred $300,000 non-cum ___. 300,000 
First mortgaze $300,000 gold | 1903 g J-J 300. 000 July 1 1933 
‘$100 and $500) c*tf | Interest é Ghambersburs Trust Co., trustee. 
nd mortgage $3 -000 1907 5g A-O 299.500 Oct 1 1937 
($100 and $500) gold__c*tf | Int. at Chambersburs Trust Co., trustee 
lst ref m . $1,000,000 ($100 1910 5A-O 3,900 April 1 1940 
and $5 tf\Int. at Chambersburg Trust Co., trustee. 
Bonds. ae er mtge. bonds have no sink. fund and are not subj. to call. 
2d mtge. bonds are subj. to call on any int. period at 105. Nosink. fund. 
Remaining Ist ref. bonds are reserved to take up underlying bonds and for 
extensions and improvements: 


EARNINGS.—For rss years: 
‘OS3. 


Revenue. 
0 Se $4,037,701 


Owns the Waynes- 
capital $50,000, and the Blue Ridge Ry. Co., capital 


Interest. Outstanding. Maturity. 
ae 9 0GO 


Net a oft. Te Taz. ey a Surplus 


$18,543 
132 


91,016 21 
12,199 


85,069 72.870 


oorionn —ree a board, G.M. Harr Couientes Pres., M. F: 
i L. Seg m and C arris: D. N. Benedict: 
Be: Pau Smith; srees. & Asst. Sec., R. ine Town. —V.90, p. 236, 


. 90, D. 336: - 92, p. 186; V. 105, p. 388. 





UNITED RAILWAYS & ELECTRIC CO. OF 
BALTIMORE. 


ORGANIZATION .—Incorporated at Annapolis March 4 1899; com- 
prises through consolidations the following passenger railways in Balti- 
more City, Baltimore and Howard counties, Maryland: 


Baltimore Catonsville & Ellicotts|Central Railway Co. 
Mills Passenger RR. Gwynn’'s Falls Railway of Baltimore 
Baltimore City Passenger Ry. ‘7 ; 8 
Baltimore Consolidated Ry. Co Maryland Traction. 
Baltimore & Curtis Bay Ry Pimlico & Pikesville RR. 
Balt. Gardensville & Belair Mees. Ry.|Shore Line Electric Ry. 
Baltimore & Northern Elec. Ry. Co.| Walbrook Gwynn-Oak & Powhatan 
Acquisition & Lease of Maryland Electric Railwa ~¥ .—Early in 1924 the co. 
acquired all the common stock of the Maryland Electric Rys. (stock « 
acquired was pledged under mtge. of United Rys. & Elec. Co.), whica had 
recently consolidated with the Baltimore Halethorpe & Elkridge Ry. and 
purchased Baltimore Sparrows Point & Chesapeake Ry., which had formerly 
Deen leased to the United Kys. & blec. Co. ‘The vo. thereupon eutereu 
into a lease of the properties of the consolidated co. for a term of 999 years 
Under the terms of the lease the United Rys. & Elec. Co. will pay an un- 
conditional annua! rental sufficient to cover maintenance, insurance, taxes 
interest, and other charges, and a sum of not less than 2%, per annum of 
outstanding Series ‘‘A’’ bonds of the Maryland Elec. Rvs. to cover sinking 
fund and a fund for improvements, depreciation and ol solescence. For 
further details see description of the Maryland Electric Rys. below. 


FIELD OF OPERATIONS AND CHARACTER OF ey ewaes, a 
Miles of track, 415; serviceable cars, 1,907: gauge, 5 ft. 4% in. Rails, 
60-Ib. to 129-Ib. T and girder. Also operates buses. 

Power Contract.—In Feb. 1911 entered into a 15-year contract with Penn- 

lvania Water & Power Co. for supriying power in conjunction with 

nited Railways Co. for operation of cars. . 92, p. 467. Also see delow. 








Sale of Power House—Contract, &c.—On Jan. 12 1921 entered into a 
y= power contract with the C Consol. Gas, Elec. Lt. & Power Co. of B 

he transaction involved the = of the Railways, Pratt St. aye ae 
to me Gas Co. for $4,000,000. (Transferred on May 24 1921.) V. 112. 

Favorable Taz Decision.—See V. 89, p. 44; V. 96, p. 1090. 

Fares.—Effective June 1 1924, was auth. by the Md. P. 8. Comm. 
ineeane cash fares from 7 to 8 cents, with two tickets ~ i eents. V. ius, 

. 2706. See also V. 119, p. 581. See also V. 122, 612. 


= ‘aluation.—On March 9 1926 fixed by Maryland ?. "s. Commission at 
+ 7. oes 2.8 of Jan. 1 1924, deciding a case pending since Dec. 30 1912. 
p 
In May 1922 holders of the Ist & cons. mtge. 4% bonds were offered 
the privilege of exchanging the 4% coupon sheets on a limited portion of 
their holdings for 6%, co apes sheets, upon the payment of $250 per $1,000 
bond. Up to April 1 4 $2, O54. 000 bonds had taken advantage of ‘this 

offer. V. 114, p. 2361. 2580; V. 115, p. 184. 
STOCK AND BONDS— yf Interest. Outstanding. Div. or Mat. 

Common, $35,000,000 ($50) 4Q-J 15 60.401 0 Aug '26 Soe? 

Inc mtge, g, $14,000,000, 4¢J-D 4,000,000 
cum, Maryland Tr Co,{ Payable at option of co. after March 1 1949. 
Trus ($1,000 Int. at Alex. Brown Sons, Baltimore. 

Ist_con oa a g 1899 4-62 M-S 32,450,000 Mar 1 1949 
($1,000); Continental Tr{Interest at Alex. Brown & Sons, Baltimore. 
Co, Baltimore, Trus__c*tf 

Income fdg bonds ($100, $500/ 1906 5¢4J-D 3.920.000 June 1 1936 
& $1,000), $3,920,000__ctf| Maryland Trust Co., Trustee 

5-year ($500 and{ 1922 6@F-A 2.500, 000 Aug 1 1927 

c*tf | Safe Deposit Co. of Baltimore, trustee. 
UNDERLYING SECURITIES. 

Baltimore Tract—1st mtge;/ 1889 5 M-N 1,500,000 Nov 1 1929 
($500,000) Trustee Mercan | Interest vat Merchants’-Mechanics’ First 
tile Tr & Deposit Co_entf{ Nat. Bank, Baltimore. 
N B Div 1st ($1,000) 5s, g:| 1892 5 g J-D 1,750,000 June 1 1942 

TrusMerTr& DepCo. entf Int. at Merch. -Mech. First Nat. Bk. Balt. 

Lake Roland Elevated—ist! 1892 5g¢M-S 1,000,000 Sept 1 1942 
consol mortgage, gold{Interest at Alex. Brown & Sons, Baltimore 
($1,000) Baltimore Trust Co., Trustee. 

Central Ry—Consol mortgage! 1892 5 g M-N 700, 000 May 1 1932 
$700,000, gold ($1,000)ntf{Int. at Merch.-Mech. ures N vat. Balt. 

|Mercar itile Tr. S Dep. Co. of Balt., Trustee. 

Ext and imp Ist mtge,/ 1897 ig M-S 600,000 Mar 1 1932 
$600,000, g ($1,000) .nt#) Be altimore Trust Co., Baltimore, Trustee. 

(Int. at Merch.-Mech. First Nat. Bk., Balt. 


Stock.—There was originally an issue of $14,000,000 4% pref. stock out- 
standing, but in Sept. 1920 the last of this issue was converted into income 
bonds. Authorized amount of common stock was increased from $24,- 
000,000 to $35,000,000 in Sept. 1917 to provide for conversion feature of 
notes of 1917. Common stock listed on Baltimore and Philadelphia Stock 
Exchanges. V. 96, p. 1631; V. 97, p. 667. 


Bonds.—Of the $38,000,000 of 1st consol. bonds, $5,550,000 set aside 1 
retire padetyins securities. Of the $32,450,000 outstanding Ist m 
$23,766,000 ar 4% int. under the Ist cons. mtge., while $8,684, 
issued under a supplemental indenture bear the company’s promise to pay 
additional int. at the rate of 2% per annum, making the rate 6%. V.114, 
p- 1653, 2361, 2580; V. 115, p. 184. Bonds are not callable. Income fund- 
ing bonds are redeemable on _—7 int. date at par and accrued interest- 
$20,800 are held by trustees. bonds are listed on Baltimore Stock Ex. 
change and the Ist consol. 4s and $14,000,000 income 4s are listed on the 
Phila. Stock Exchange. $6,000 Central Ry. Ist cons. 5s, $2,000 ext. 
& impt. 5s, $23,000 income 4s and $27,300 funding 5s are in United Rys. 
& Electric Co.'s treasury. 


Notes.—The 5-yr. 6% notes are red. at any time on 30-days’ notice at 
100 & int. plus a premium of 4% for each year or fraction thereof from 
date of codempties to date of maturity. Int. payable at Alex. Brown & 
Sons, Baltimore. - 115, p. 437. 


Dividends. pat LE. A 4 of 1% were pele in June 1000 ¢ pea toe SS 
Dec. 1899 and 2% each six months after that to and incl. op 
both the income bonds and the pref. stock, the na. Ry ny ‘the stock 
(but not on the bonds) being subject to a deduction of \ of 1% for taxes. 
None thereafter until June 1911, coupons being funded. On June 1 1911 
paid 2% on both income bonds and pref. stock and 2% has been paid each 
six months since. (The last of the pref. stock wsa converted into income 
bonds in aT: 1920.) On com., Ist div.—1%%—paid May 1912; Nov., 
1%%. In 1913 and to and incl. Jan. 1919 at the rate of 4% per annum. 
April 1919 dividend postponed (V. 108, p. 1391). None to Aug. 1922, when 
1% was paid. In Nov. 1922,1 % and dividends at same rate, paid regularly, 

quarterly since to and including Aug. 1926. 

EARNINGS.—For calendar pasens 

_1925 1924. 1923. 
35,973.691 35.873,841 
5, BOF 228,423,774 238,658,380 
92,838,315 
$16,461,799 
9,799,312 
823 ,090 


1922. 
Car miles run 

Revenue passengers -_-_-_2 234 
Transfers 

Operating revenues 
Operating expenses { ’ 
Depreciation 831 061 822 663 
Taxes, licenses, &c 1,632,386 1,656,074 


Net operating income. $4, +12. 023 $4,159.255 
Other income 20,815 


"$4,332,838 
2'793 148 


808, 
$16,122,592 
9,622, 992 


1,800:335 1,740,512 


$4.039.062 $3,952,957 
143,976 160,029 156,246 


"$14,303,231 $4,109,091 $4,109.20 
2:663.744 $2:750'854 
(2)409:224 


2,776,183 
559.080 659,080 
$390,045 


59,080 
818,448 (4)818,448 (4)818.448 
$162,162 $149,520 $157,818 

OFFICERS.—Pres., . D. Emmons; V.-P., J. Pembroke Thom, 
V.-P., Thos. A. Cross: v. -P., John L. Swope; Gen. Mer., H. B. Potter; 
Sec. , William Early; Treas., J.T. Staub; Aud., N. E. Stubbs.—V. 120, p. 
445, 2013; V. 122, p. 483, 1612, 2194, 3212. 


(1) THE MARYLAND ELECTRIC RAILWAYS CO. 


ORGANIZATION .—A consolidation in 1924 of the Baltimore 8 
Point & Chesapeake Ry. and the Baltimore Halethorpe & Elkridge Ry. 
with the Maryland eure Lg A Co. (1906). The consolidated pro ies 
have been leased to the United Rys. & Elec. Co. of Balt. (see above) for 999 
years, senewalse forever, for an unconditional annual rental sufficient to 
cover maint., insur., taxes, int., and other charges, and a sum of not less 
than 2% = ‘annum of outstanding Series A bonds, to cover sink. fd. and a 
fund for impts., deprec. and obsolescence. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Tbe co.’s properties now embrace about 57 miles of track, incl. the ‘St. 
Paul Street Boulevard Line, " the Guilford and _Halethorpe lines, the 
Stadium extension, and the ‘ ‘Sparrows Point Line,’’ extending from Balti- 
more to Sparrows. Point, at which are located plants of the Bethlehem 
Steel Co.; 170 cars and an equity in 132 additional cars; 10 car houses; 
7 substations having a total capacity of 38,000 k. w.; Bay Shore Park, a 
salt-water bathing beach near Baltimore. 


Franchises.—The tracks of the co. are either on peevese rights-of-way or 
are operated under franchises which are oe with the exception of 
those covering about 8 miles of track, which are on the basis of 25 years. 
reaewable for 25 more. 


STOCK AND BONDS.— _ Date. Interest. Outstanding. Maturity. 

Stock—aAll owned by United Rys & Electric Co of Baltimore. 
Ist mtge(closed)gold ($1, “ones 1906 5 $3,109, 000 on 1 t 1981 
3.9 957 


sink fund f | Mercantile 
7" «31 000) ¢ ar gold 3 net }Safe D ost gi tC f Balt.. trustee. 
guar gold_-_c afe Deposit rus 70, # a r 
Series B ieee “ , 1,000 Jan. 1 1962 
-A 


4 
Balt Spar Pt & Ches Bey ist | 448 Z 000. 000 Feb 1 1953 
doy! Fidelity Trost Co., 








Total net income 
Int. on bonds, rents, &c_ 
Int. on income bds. (4%) 
Common dividends 





ower 


mtge $2,000,000 g ($1 Baltimore, trustee. 

guar prin & interest - __e*tf | Interest at Alex. Brown & Sons, Baltimore. 

Stock.—All owned by the United Rys. & Elec. Co. of Balt. 

Bonds.—A sinking fund of 14 % on Maryland Elec. Ry. Ist mtge. bond’ 
sut began Mar. 30 1910. $1,837,000 (not incl. in amount outstand 
held in gen. sink. fund Oct. 1 1924. Bonds are redeemable at 110 and int” 
on any int. date upon 90 days’ notice. Int. payable at office of Alex- 
Brown & Sons. See V. 83, p. 818, 907 
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PUBLIC UTILITIES 


[ Vou. 123. 








The total! issue of Ist and refunded mortgage bonds is limited to $25,000,- 
000, including bonds for refunding purposes, unless there shall have been 
a consolidation or merger of the United Co. and the Maryland Co., in which 
event additional bonds may be issued for refunding United securities and 
for capital improvements to the extent of 80% of cost, as set forth in the 
mortgage. In addition to the Series ‘A’ bonds outstanding. $3,800,000 
lst and Refunding Mortgage bonds, Series ‘‘B."' was set aside and such 
amount thereof as may be required will be exchanged for, or used to redeem, 
$3,192.000 outstanding Maryland Electric Ry. Ist Mtge. 5s, Oct. 1 1931, 
and $2,000,000 Ist & Ref. Mtge. bonds will be reserved to redeem $2.000,.000 
Baltimore Sparrows Point & Chesapeake Ry. Ist Mtge. 4s. Feb. 1 1953 
Series ‘‘A’’ 644% bonds are guaranteed prin. and int. by endorsement of 
United Rys. & Elec Co. An annual sinking fund of 1% of all 1st & ref 
mortgage bonds, Series ‘‘A’’, from time to time outstanding, first pay- 
ment made Jan. 1 1925, to be used for purchase or call and retirement 
of bonds of this issue is provided for. This is in addition to a fund of not 
yess than 1% per annum of such bonds outstanding for improvts., deprec. 
and obsolescence. Series ‘‘A’’ bonds are red all or in part on any int. date 
upon 60 days’ notice at 105 and int. on or before July 1 1936, and thereafter 
at 100 and int. plus a premium of 1% for each 5 years or rtion thereof 
‘rom date of redemption to date of maturity: the bonds, however. to br 
red. Jan. 1 1956 and thereafter at 100 and int. Listed on Baltimore Stoct 
Exchange.—V. 120. p. 1459. Int. payable at office of Alex. Brown & 
Sons. Baltimore, or the agency of the company in New York.—V. 11- 
p. 849: V. 118, p. 551, 1268: V. 120, p. 1459. 











| DIST. OF COLUMBIA | 











WASHINGTON & MARYLAND RY. 


ORGANIZATION .—Incorp. in Maryland as successor to Baltimore & 
Washington Transit Co. of Maryland, sold under foreclosure. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates about 4% miles of track from 14th & Kennedy Sts., N. W., to 
District line at Tacoma Park. Md. Extension of 1 mile built from District 
line and through service operated by the Capital Traction Co. since May 11 
1918. 60 and 100-Ib T rail; girder rail on new extension. Direst service 
over Capita! Traction Co. 


CAPITALIZATION .—The P. U. Comm. of the District of Columbia has 
authorized the company to issue $66.000 zen. 6% 30-year bonds and $30.000 

or lien 6% voonds: has also approved a contract by which the Capital 

action Co. will operate the company's lines. Proceeds of the 6% bonde 
will be used to complete purchase of the properties of Baltimore & Washing 
ton Transit Co. in Maryland. and the 5% prior lien bond will be used 
as collatera! for $25.000 l-year 6% notes, the proceeds of which will be used 
for extensions and improvements. Application has been made for $25,000 
additional bonds to refund advances for improvements, &c. 


OFFICERS.—Pres. & Treas.. Chas. Selden Jr., Washington, D. C.; 
Sec., John E. Taylor, 231 Woodward Building, Washington, D. OC. 





WASHINGTON UTILITIES CO. 


ORGANIZATION .—Incorp. in Virginia (as Maryland-Virginia Ry.) 
Nov. 29 1911, amended Feb. 28 1912 and Nov. 7 1912. when the name was 
changed to the above. On Nov. 26 1912 merged with Washington- Virginia 
Ry., but the latter company (see statement below) was obliged to resume a 
separate existence, owing to refusal of the subsequently created Utilities 
Comm. of the Dist. of Columbia to allow the merged corporations to issue 
securities proveted for in the merger agreement. Owns 150 shares of 
Braddock Lt. & Pow. Co. stock (valued at $20.000). $300.000 (of $300,350) 
of Washington & Great Falls Ry. & Pow. Co. stock. and $575,100 com. and 
$282.000 pref. stock of the Washington-Virginia Ry. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A holding company. 

Default.—The June 1 1919 int. on the coll. trust 5% notes having been 
defaulted, the following protective committee (reorganized V. 109, p. 271) 
was formed: 

Committee for Coll. Trust 5% Notes.—Robert N. Harper, Chairman: Wm. 
E. Cadwallader, W. T. Galliher, John Poole, Geo. W. White and C. W. 
Warden, all of Washington, and Harold B. Thorne and Henry D. Harlan, 
both of New York City. Depositaries: Metropolitan Trust Co., N. Y., and 
the American Security & Trust Co., Washington, D. C. Up to early in 
Sept. 1919 $1,306,000 of the notes had been Cepoaieed with the committee. 

- 109, p. 271. Compare V. 108. p. 2424. o later information. 

Sale of Collateral.—Default having occurred on the co.'s coll. tr. 5% 
notes, the security pledged thereunder, viz.. 27,500 shares Wash. Ry. & 
Elec. Co. common stock was sold Oct. 1 1919 to the noteholders’ committee 
mamed above. V. 109. p. 1368. Compare V. 109. P. 1081. The com- 
mittee, however, in Dec. 1922 sold this stock. V. 115. p. 2269; also see 
under ‘Washington Ry. & Elec. Co." on a preceding page. 
s STOCK AND BONDS— Date. Interest. Outstanding. 


tock $5.468.000 
Collateral trust notes $1,500,-{ 1917 5% 1,500,000 
000 ($1,000) Metropolitan Trust Co., N. Y., trustee. 
otes.— Were secured by pledge of $2,.750.000 com. stock of the Wash. 
Ry. & Elec. Co. Red. at par and int. on any int. date on 30 days’ notice. 
Dividends .—Initial div. of 4% of 1% paid July 1 1912. In 1913, 1 ‘ 
In 1914, 2%. In 1915. Jan.. 1%. No later information. u% 
EARNINGS.—For calendar year 1913. gross, $233,152; net, after de- 
ducting interest, &c.. $132.473: dividends, $107,160; bal., sur., $25,312. 
No later statement has been received. 
OFFICERS.—Pres., Norman Grey: Sec 
V. 108, p. 2424; V. 


Maturity. 
See text 


Sec. & Treas., J. C. Freeland.— 
109, p. 171. 677. 1081. 1368; V. 115, p. 2269. 





WASHINGTON-VIRGINIA RY. CO. 


Receivership.—On Nov. 23 1923 Judge Samuel ©. Brent in the Circuit 
Court of Fairfax County, Va., appointed Arthur L. Reynolds, receiver for 
the company, on petition of five trust companies of Philadelphia, in the in- 
terest of the bondholders of the company. V. 117, p. 2434. On June 26 
1924 Richard Quinter was appoin co-receiver. 


ORGANIZATION .—Incorp. in Vivinte Oct. 15 1913 to take the place of 
former company of the same name which was incorporated in Virginia on 
June 22 1910. The old company on Oct. 20 1910 merged into the ashing- 
ton Alexandria & Mt. Vernon Ry. (stock $1,500,000) and Washington 
Arlington & FallsChurch Ry. (stock $500,000). Has private right-of-way. 
Franc in cities perpetual. 
me hy = was fs May pha 4 1912 into the Washington 
be as su uently o resume separate ex ° 
See Washington Utilities Co. above and V. 98, p. 691. - — 
FIELD OF OPERATLONS AND CHARACTER OF BUSINESS.— 
Underground trolley in Washington, overhead outside. Operates from 
Sin ge RE » ym ; ts. venen. Artiagten. ort Meyer, 
« on, Vienna an airfax, mostly on private right of . 
Total track, 58.976 miles. Standard gauge. i109 a. ae ee 
a eee by Alexandria & Suburban Vehicle Co., a subsidiary, 
Interest.—The March 1 1919 interest on the Wash. Alex. & Mt. Vernon 
ist mtge. 5s was not paid until July 1919. The Sept. 1 1919 interest on this 
issue was paid in Jan. 1920. V 110. p. 168. Compare V. 109, Pp. 1081, 
1274. The March 1] 1920 coupon was paid Feb. 3 1921. V. 113, p. 1984. 
Interest due Jan. 1 1921 on the Wash. Arlington & Church Falls Ist 6s was 
yy in Feb. 1921: interest on the 2d mtge. 5s, due Oct. 1 1920. was paid. 
eb. 1921; interest due Murch | 1920 on the first consol. 5s was also paid in 
tre. 183}. aia Ve ~~ In July 4820 sgeevens on the Washington 
a : rnon 5s was overdue. See pla ‘ dé 
V. 111, p. 295. 1184. oe ae 
The company having failed to pay interest on the various underlying issues 
(see above), the following committee was formed to protect the interests of 
holders (largely Washington, Baltimore and Philadelphia bankers) of the 
companys secured notes due Jan. 1 1922. 
oteholders’ Committee.—Joseph Wayne Jr., H. W. Goodall, Van Lear 
Black, E. P. Rawle, R. Golden Donaldson, C. F Norment and W. 8. Ham. 
In May 1922 it was stated that over 90% of the notes had been deposited 





with the committee, or were controlled by it, and that practically all of the 
common and pref. stock had likewise been deposited. V. 114, Dp. 2242. 

Committee for Washington Alezandria & Mt. Vernon First Mige. 5s.— 
Chairman, Lewis H. Parsons: John W. Hamer, Samuel J. Steele, Wm. G. 
Baker Jr.: Sec., L. Schmidt, 435 Chestnut St., Philadelphia, Pa. Deposi- 
tary, Penna. Co. for Insurances on Lives & Granting Annuities, Philadelphia. 
Pa. V. 113, p. 2186, 2407. 


Committee for Washington Arlington & Falls Church Ry. Co. First Cons. 5s. 
ay pire Ne Randolph; Richard F. McKinley and James Trimble. 

é a ' 

In Nov. 1920 it was stated that the plan for the reorganization and finan- 
cial rehabilitation of the company formulated by the noteholders’ protective 
committee (see V. 111, p. 1184, for details) had been comple , and the 
affairs of the company were being administered under new ancqgnen. 

Of the outstanding capital stock, 75% had been deposited {in May 1922 
it was stated that practically all the com. and pref. stock had been deposited. 
V. 114, p. 2242] under the noteholders’ agreement, and the committee 
agreed to raise $250.000 immediately to liquidate the more pressing financial 
obligations of the company, including $83 .500 interest on underlying bonds, 
which was due March 1 1920, accumulated taxes of $77.000, interest on 
equipment trust notes amounting to $4.000. and current bills. The new 
management entered into a contract with Day & Zimmermann, Inc., under 
which that firm has taken over the financial management. V. 111, p. 1951. 
See also V. 112, p. 1743. 


Sale of Collateral.—The $3 000.000 Washington-Virginia Ry. first lien and 
ref. mtge. bonds, pledged as security for the company’s 6% secured siotes, 
were sold at public auction on Nov. 28 1923 to Edward P. Hopkinson Jr., 
ceprenentins the noteholders, for $2.000. V. 117, p. 2434. Compare V. 
17 p 14. 

STOCK AND BONDS— Date. Outstanding. Maturity. 
Common $2 .000.000 ($100) $1.378.300 See text 
Pref $1 000.000 ($100) see text ._-_- M-N 1.000.000 See text 
Wash Alex & Mt Ver Ist a} 1905 5g M-S 2.5°:0.000 Marl 1955 

$2.500.000 ($1.000) g...c*{/Int. at Real Estate Trust Co., Philadelphia. 
Wash Arl & Falls Ch Ry issues— 

First mtge $100.000 gold... 1895 6 J-J 74.000 July 1 1925 

Second mtge $350.,000..../ 1903 5 A-O 250.000 April 1 1953 

Int. at Merchants’ Trust Co., Phila., trustee. 
First cons mtge $1,000.000| 1908 5g M-S 650.000 Sept 1 1958 
gold ($1,000)......-- c* {Int. at Girard Trust Co., Philadelphia, trust. 
General mortgage 5% See te 
Secured notes Series ‘‘A’’ 
Secured notes Series “B" 666.500 Jan 1 1922 


Stock.—Pref. is entitled to cum. divs. of 3% for year ended Nov. 1 1911, 
4% for next year and 5% yearly thereafter. Stock listed in Philadelphia 
and Washington. 

Bonds.—The Washington Alexandria & Mt. Vernon first mtge. bonds are 
subject to call on any interest date at 110 and interest upon three months’ 
notice. See V. 80. p. 1176. 

$350.000 Washington Arlington & Falls Church first consols are reserved 
for prior liens, $48.000 are in treasury: remainder are for betterments, &c. 
Bonds were guar., p. & i., by endorsement by Washingotn Alexandria & 
Mt. Vernon Ry. Subject to call on any int. date at 105 and int. on a 
month's notice. 

Interest on the Washington Arlington & Falls Church Ry. first mtge. 
bonds, payable in Philadelphia. Walter Hinchman, New York, is trustee. 

Notes.—The 6% notes due Jan. 1 1922 are secured by a deposit of 
$3 .000 000 gen. mtge. 5% bonds (collateral has been sold at public auction 
—see above under “Sale of Collateral."’). 

Dividends .—Initial dividend on preferred—1 % %—paid March 15 1911; 
Nov..1%%. {n 1912, 4%. [n 1913 and since, 5%. On common, first 
dividend—1%—paid March 15 1911: Nov.,14%%.. 1n 1912 and 1913, 3%. 
In 1914. May, 14%. In November rate was reduced and 1% was paid. 
In 1915. May, 1%. No later information. 


EARNINGS.—For calendar years: 
di924. 


Gross earnings $846 .684 
Oper. expenses and taxes 758,874 


Interest. 
M-N 


1922. 1921. 
$908 .653 $938,103 
a781,043 a863 ,099 


$87:810  $146.671  $127.610 $75,004 
€270.059 285.013 295.211 11,496 


$182,249 def$138,342 def$167,601 def$236,492 


a Sasteding depreciation. b Estimated for period from Nov. 23 1923 
to Dec. 31 1923. ec Includes result of operations of receiver from Nov. 23 
1923 to Dec. 31 1923. d Includes operations of receiver from Nov. 23 1923 
to Dec. 31 1924. e Estimated from Nov. 23 1923 to Dec. 31 1924. 

OFFICERS.—Pres., John E. Zimmermann; V.-P., F. W. Woodcock; 
Sec., C. A. McClure; Treas., Milward Oliver. Under management of 
Day & Zimmermann. Inc., Philadelphia.— V. 117, p. 2214, 2434; V. 120, 
p. 3317: V. 121, p. 1791. 


1923. 
$937 .035 
790,364 





Net earnings 
Fixed charges 


Balance 








WASHINGTON BALTIMORE & ANNAPOLIS 


ELECTRIC RR. CO. 

ORGANIZATION .—Incorp. in Maryland on June 5 1905 as Baltimore 
Terminal Co. On March 31 1911 amended its charter, changed its name 
to Washington Baltimore & Annapolis Electric RR. and took over the Wash- 
ington Baltimore & Annapolis Electric Railway, sold at foreclosure (V. 92. 
p. 796. 957). per pan in V. 91. p. 1328. 1386. Private right of way. 

The Annapolis Public Utilities Co. was incorp. in May 1912 as a sub. co. 
and took over the Annapolis Gas & Elec. Co. In Feb. 1923 the Md. P. U. 
Comm. auth. the Annapolis Public Utilities Co. to change its name to the 
Severn Lt. & Pow. Co. and gave its approval of a proposed financing plan. 
See V. 116. p. 722, for details. On — 10 1923 name changed — te 
“The Annapolis & Chesapeake Bay Power Co.” See V. 118, p. 434, for 
bond offering. 


Acquisition of Annapolis Short Line RR.—In 1921 the co. acquired the 
Annapolis Short Line from the Maryland Electric Rys. The co. took over 
the outstanding Ist mtge. bonds of that co. and guaranteed certain other 
bonds and car trust ctfs. For further details see V. 112. p. 850, 1284, 1519. 

Co.'s present subsidiaries are the Annapolis & Chesapeake Bay Power 
Co., Terminal Real Estate Co., and Maryland Development & Realty Oo. 
of Anne Arundel County. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A single-phase electric road. Operates 146.6128 miles of track between 
Baltimore. Washington and Annapolis, of which 13.33 miles are operated 
under contract. Enters Washington over tracks of W m Ry. & 
Electric Co. 80-lb. T rails. Standard uge. Automatic block system 
in single-track on entire line. 181 cars. ower is purchased from Potomac 
Electric Power Co. of Wasbingte 


n 
necmnes 1925 of Annapolis & Chesapeake Bay Power Co., see V. 122, 
Pp. : 


STOCK AND BONDS— Date. 
Common $3,000,000 ($50) 

Pref $2,500.000 ($50) 6% non-c _.._. 6Q-M ; 
First mortgage Pregeare| i911 5M-S 7308 


Interest. Outstanjing. Maturity. 
-J 000.000 See 


1,000) c*&r*tfi Int. at Cleveland Trust Co. 
* Safe Dep. & Trust Co., Baltimore, Md. 
Balt. & Ann. Short Line Ist} 
s morteage (31 000) - - an 5 F-A 1,000,000 Aug. 1 1946 
nnapolis ort ne 
sk fd. bonds ($1,000) 7J3-J 660,000 Jan. 1 1936 
Annapolis Short Line RR. cai| 
trust bonds ($1,000) 7J3-J 120,000 See text 
Annapolis & Ches Bay Pr Co 
Ist M gio 
Series A $800,000 ($1,000.{ 1923 6¢ 
$500, $100) 
Ser B $250,000 ($1,000.' 1925 
00, $100) 


1921 


783,000 June 1 1948 
5K%E 185,000 June=1 1948 


Stock and Bonds.—Pref. stock is red. at 110. Bonds are subject to call 
at 105 on any int. date. $92.000 Ist mtge. bonds are held in treasury. 
The Laaapeles Short Line RR. car trust bonds are due $24,000 Jan. 1 
1922 and $24.000 each Jan. 1 thereafter to 1931. 

$29,000 Ann. & Ches. Bay Pr. Ist mtge. ser. A are held in treasury, 
and are not included in $185.000 shown as outstanding. 

Dividends.—On pref., initial div.—1 4% %—paid Oct. 1912; Dec., 44%, 
making 6% for the year. Paid 14 % quar. to and incl. April 1924; none 

dsince. Initial div.—3%— on com. Oct. 311917. In 1918, Jan., 











Oct., 1926.] POWER, LIGHT 








AND RAILWAY 129 








._2%. In Jan. 1919, 74%% was paid in 
In 1919, A <. wi Jul oF ws 2%. 
1%; Zaz. kf in 39 i9 D 


3%: Aone. 5 sale, 2%: ay. 
In 1920, .~ %: y Abel 
= Dp 
In 14S Jan., 


1922,4%. 1%. April 1923 ae po ty aid” “since. 
EARNINGS.—For calendar years (incl. subsidiaries): 
ma. Net (after Other Interest, &c., Bal. for 

nings. Tares). ncome. Charges. Dep .&Dirs 
o 604 911 $571.320 $27 .516 $565,881 x$32,.955 
er 2.818.085 683 .696 29,440 550.540 157,595 
, ae 2.420.187 610.028 102.314 542.674 169.669 
stains 2,443 .067 711,367 83, 564,877 230,152 


x Before $46,489 depreciation. 


Revenue passengers carried in 1925, 4,021,766; 1924, 4,429,387, against 
4,644,472 in 1923. 


37 Re —Chairman of Board, George T. Bishop, Baltimore; Pres., 

Doyle; Ist V. P. & Gen Counsel, Geo. W. Williams; 2d V. P Sec. 

¥. %. Littlepage; Gen. Mer., H. T. C onnolly: Treas. & Asst. Sec., ‘4, liam 

Be Corret: +“ W.H. Wright Baltimore.—V. 118, p. 433. 1775; V - 119, 
p. 77: V. 122. p. 1765, 2045, 





WASHINGTON & OLD DOMINION RY. 


ORGANIZATION .—In in .day 1911 in Virginia as successor to the 
Great Falls & Old Dominion RR., operating a 15-mile line between Wasb- 
ington, D. C., and Great G. Ang Va. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Leased June 1912, and has electrified, the Bluemont branch of the Southern 
Ry., extending from Alexandria to Bluemont. Va., about 54 miles. In 
1912 completed a 12-mile connection between Washington and Alexandria 
Total road operated, about 81 miles. 


EARNINGS.—Gross earnings for colvoder years: 1922, $607,056: 
1921, $649,682; 1920, $652,701; 1919. $660,920 


OFFICERS.—Pres., Wilton J. Lambert: V.-Pres., Corceran Thom 
V.-P. & Gen. Megr., J. V. Davis; Sec.-Treas., A. K. Stratton. Office. 
Washington, D. C.—V 95, p. 482: V. 111. p. 1473. 





WASHINGTON RAILWAY & ELECTRIC CoO. 


Control. 708% of the commen stock is owned by North American Co. 
V.121, p. 709, 1681. Sec., 121, p. 2405, for denial by Pres. William F. 
Ham of rumors that North’ } AA. Co. had absolute control. He declared 
that 85,000 pref. shares in hands of the public had equal voting power with 
the 65,000 common shares. about 75% of which were owned by North 
Amer. Co. V. 121. p. 2405. 


In Dec. 1922 Eugene E. Thompson (of Crane, Parris & Co.) purchased a 
block of 27,500 shares of the company’s common stock, previously held by 
ee noteholders’ protective committee of the Washington Utilities Co. 

- 115, p. 2582. Compare V. 115, p. 2380. 


ORGANIZATION .—Incorp. as the Washington & Great Falls Electric 
Ry. Co. July 29 1892 by special Act of Congress: name changed to Washing- 
ton Ry. & Elec. Co. Feb. 1 1902. In 1902 acquired control of the Potomac 
et Power Co. On Feb. 4 1902 purchased the assets of the Washington 

& Elec. Co., sold at foreclosure Nov. 24 1901, and foergnamee accord- 
ing to plan in V. 73, p. 554, and acquired the Columbia R M and the Metro- 
politan RR. by deed in fee, subject to their mortgage debt. The last two 
roads constituted 57.71 miles of track. During 1912 merged with the Ana- 
costia & Potomac River RR. (25.21 miles) and the Srighvses? i * ves -45 
—_. both of whose stocks had previously been owned. 91 
nsferred to the Potomac Elec. Power Co. the company's aR. in the 
Great Falls Power Co. In 1916 acquired control of Washington Interurban 
RR. Co. (8% miles) through purchase of its outstanding securities by the 
Washington & Rockville Ry.Co. The following shows the total outstandin: ng 
stock of the companies controlled and the amount of the total shares acquir 
in each instance by the Washington Ry & Elec. Co. up to Dec. 31 1924: 


og Capital Amount Am’'t No 
Name of Company— Stock. Owned. Owned. 
town & Tennallytown Ry--- 34 50 $200.000 S170. 450 $29,550 
Washington & Rockville Ry__---- 14.46 275.000 5,000 None 
x City & Suburban Ry---_-------- 41.475 1,750.000 1, rth £59 61,350 
Washington & Glen Echo  ~S OR ASes 200.900 197.150 2,85) 
Washington Interurban RR--.---- 1.65 50.000 GEREee  weeces 





ES ee 64,435 $2,475,000 $2,381,250 $93,750 
Lighting Companies— 

Potomac Electric Power_.....------- $8,000.000 $6,000,000 $2,000,000 

Braddock Light & Power......------ 50.000 a50,000 


Total all companies............-... $10,525,000 $8,431.25) $2.093.750 


Wash. & Rockville Ry. Co. x Aug. 1 1919 int. on 
Suburban Ry. Ist mtge. 5s was paid Nov. 1 1919. 
The Feb. 1 1920 int. on these bonds was paid on April 29 1920. V. 110, 
p. 1972. The Aug. 1 1920, Feb. 1 1921 and Aug 1 1921 int. was paid 
pa Ped ond all subsequent int. being paid when due. V. 111, p. 588; 

The Washington Ry. & Electric owns directly or indirectly the followin 
bonds of the constituent companies, which, together with the shares o' 
stock owned above, are pledged under the $17,500,000 consol. netee.: 

“x 000 (entire issue) Ist & 2d mtges. of the Georgetown & Tennal town 

:'$180.000 out of a total issue of $185.000 Ist mtge. bonds of the Wash. 

& "Rockville ay  emsties $5.000 being owned by the Wash. Ry. Relief 
Association); $200,000 Ist mtge. and $50.000 2d mtge. (entire issues) of 
the Washington & Glen Echo RR.; $150.000 faite issue) Washington 
Interurban RR. Ist mtge. bonds. Total, 3680, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
y furnishes power to the Wash. Balt. & Annap. Elec. RR. Co., 

the Pw wm Aan Virginia Ry. Co., the Washington & ld Dominion Ry. 
ies. The Washington Ry. & Elec. Co. controls 
the principal street railroads in the District of Columbia and also the 
Potomac Elec. Pow. Co. which alone is Ky, 2 or authorized to operate, 
in the national capital and which controls the Great Falls Power Co. witb 
undeveloped water power on Potomac River. The railroad companies 
have 168.99 m. of track (all under electric traction), while the electric light 
company has 6/8 m. of sare with about 1.644 m. of ducts, — 
many miles of overhead wires. Owns 569 cars and 53 buses. No. of meters 
Dec. 31 1925, 104.609. Generating capacity of power co., 118,000 k.w. 


Franchises perpetual. * 
Valuation.—See V. at 1081; V. 118, p. 665. See also V. 110, p 
1094; V. 113, p. 2319; V. 120, p. 88, under * ubsmae Electric Power Co.” 
Fares.—See ‘‘Electric hn haeny Supplement of Apr. 26 1924. 
In June 1924 public offering was made of $2.496.000 gen. & ref. mtge. 
6% bonds dated Nov 1 1923 and it was announced that porenens were be 
in Potomac ble Power Co. gen. impt. 6% ds due Jan. 1 
_tropolitan RR. lst mtge. 5% bonds due Feb. 1 1925. V. 





a Owned entirely by 
the $1,750,000 City 


Co., and other local com 


, or on 
lis. 'p. 

In vty 1924 the company was authorized by the District of Columbia 
P. U. Comm. to issue $1,850, 000 10-year gen & ref. mtge. 6% bonds for 
the purpose of hd, the geqwees of $1,850,000 Metropolitan RR. Ist 
mtge. 5s due Feb. 1 1925. . 119, p. 2880; V. 120. p. 584 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Common $6,500,000 ($100)... ---- Q-M $6.500,000 See text 

Pref 5% cum $8,500,000 ($100) ___- -M See poe 

Oonsol mortgage $17 500, onl 1902 4gJ-D 11 642, 350 Dec 1 1951 
($1,000 & $500) gold. _c*tf\Int. at U.S. Mtge. &.Tr. Co., N. Y., trustee. 


10- yt! meg 1923 6gM-N 2,496,000 Nov 1 1933 
( & $1,000) g----- c*tf\| Amer. Sec. & Tr. Co., Wash., D. C., trus. 
1899 5gA-O , 977, 000 Apr | 1949 


first m $3,000,000 gold{Int. at Baltimore Tr. Co., trustee. 
($1, 000) sinking fund_c*tf| called at 112%. 


Stock.—The preferred stock became cumulative on June 1 1904. 


Anacostia & Potomac River 
May be 





Bonds.—The remainder of the consol. bonds ($5,857,650) are reserved 
for the retirement of underlying liens. Entire issue is subject to call upon 


3 months’ notice on any interest date at 105 and interest. 


Of the Anac. & Potomac River bonds, $462.000 are guar., p. & i., by 
Washington Ry. & Elec. V. 87, p. 36. $26,000 have been canceled. 


The gen. & ref. mtge. 10-year 6% bonds have a sink. fund requiring semi- 
onpues payments equal in each case to at least 1% of the amount of gen. & 
mtge. bonds outstanding in hands of the public on the date of payment 
393 00 held alive in sinking fund Aug.%1 1923. Are callable at any time 
days’ notice at 104 and int. if redeemed on or before Nov. : 1928, 
and at 102 and int. if redeemed thereafter, but prior to maturit Int. 
payable in Washington, D. C., or New York City. $2, Ate. were 
sees tp in June 1924 by National City Co.: Harris, Forbes & Co., and 
ne, Parris & Co. at 99 and int., to yield over 6%%. V.118. p. 3199. 
Dividends.—On pref. at rate of 5% per annum from Dec. 1 1904 to and 
incl. Dec. 1919. In y." Ane tla was paid. This represented the quar- 
—7 divs. of 144% due Mar. 1 and June 1 1920. In Dec. 1920 24% was 
i epressnane, © he quar. divs. of 14% % due Sept ct Dec. a: 
- 111, p. 1754 eg. quar. divs. of 14% have been aid gr ur ion in 
Sept. 1926. On com., first div. was aa'D Dec. 1 1 sf 1% 
1911, oii in 1912, 4%: in 1913, Mar.. 1%: June, 14%: Sept, 
.14%% a and 1% extra. In 1914 and since to and incl, 19 
1917, 644%. In 1918, 5%. In 1919, Mar.1%%. None to a, ion 
when 1 a was paid and | 4% Q% paid regularly uarterly since to and includ- 
ing Sept. 11926. On July 1 1825, 20% was paid. . 120, p. 3189, 1681. 


EARNINGS.—Of Washington Ry. & Elec. Co. (ezcl. sub. cos.) for cal. yrs 











1925. 1924. 1923. 1922. 

Total passengers_______ 77.505.636 77.786.675 51,518,607 82.716.756 
Gross earnings____.___- $4.775.285 $4.759.244 $4.957,.215 $5,022,967 
Exp., taxes & misc.items 3,915.959 3.820.622 4,089,015 4,109,060 

Net earnings. -_-_  _.- $859 326 $938 .622 $868 ,200 $913,907 
Other inc. (incl. Potomac 

Elec. Pow. Co. div.)_. «4,146,114 860,089 844,336 690 ,226 

Total income_______- $5.005.440 $1,798.711 $1.712.536 —__.-.. 
Fixed charges__._..__- $730,600 $790.676 $755, 879 $764,315 
Div. on pref. stock (5%) 425.000 425,000 5,000 425,000 
Div. on common stock _(5%)325,.000 325,000 $43:750 neta 
ee: Cal. Ge. Gece ere ee °° eee” + eae © Sens 

POR Gore icin ttaicce $2,224,840 $258,036 $287 ,906 $414,818 


x Including regular dividends from Potomac El. Pow. Co., together with 
special dividend of $2.880.000 from same company from its proportion of 
fund impounded under decree of Court, out of earnings Aug. 1 1917 to 
Dec. 31 1924 and $240,614 miscellaneous items credited to profit and loss. 

OFFICERS.—Chairman, Charles J. Bell: Pres., Wm. F. Ham; V.-P. 
& Counsel, 8. R. Bowen: V.-P. & Comp., A. G. Neal: Treas., A. M. Fisher: 
Asst. Sec.-Treas., Wm. L. Clarke; Sec., H. M. Keyser: Asst. Sec., H. W. 
Kelly; Asst. Treas., V.D. Brooke. General offices, 14th and C Sts..N. W., 
Washington.—V. 121, p. 709, 1103, 1679, 1909, 2405; V 122, p. 752. 


POTOMAC ELECTRIC POWER CO. 
In Sept. 1925 the P. U. Commission of the District of ng er. 


ized the issuance of $5,881,000 Series C gen. & ref. mtge. 547 
gold bonds and of $2,013,000 6% pref. stock, Series 1925. V.121, = O80. 
BONDS— Date. Interest. Outstanding. (4aturity. 
CN BOO GOR oceans cee ~edtaeess | ee ee 
Pref 6% Series 1925 $20,000,- 
Si edcdttanes cists: sane 6QM 2,000,000 ...--.---- 
m.. mortgage (see text) gold{ 19094 5gJ-D $1.700,000 June 1 1929 


DT ttctitrkaenous ctf \Int. at Comm. Tr. Co., Jersey City, trustee 
Cons men $7,000,000 ~4| 1906 5¢@4J-J 5.300,000 July 1 1936 
($1. .000) gu 2 U by Wash({Int. at Coummereial Trust Co., Jersey City 

y & Electric Co_____- ctf| trustee. 


General & refunding mige 1921 7g A-O 1,617,500 Oct 1 1941 


rt atts £50 
$1.000 & $5. 0) everett] 1923 6g A-O 3.978.500 Apr. 1 1953 
i "ED stecstescswsne Int. at National City Bank, N. 

patil pref. stock is call., all or part, on or before Sept. "1098 8 at 
110 and divs.; thereafter at 107 and divs. In Oct. 1925 $2, 
series was offered at 98% per share. V. 121, p. 1909. 

Bonds.—The Ist mtge. bonds are red. any int. date at 1190 & int. Auth 
issue was orieinally $4. ,000,000, but ye .cahaequentiy reduced to $1,700,000 

Of the $ new consols, are reserved for prior liens 


They are guar., prin. and int., - ‘Washington Ry. & Electric Co. A 
sinking fund of 2% per annum ‘of bonds outstanding began Jan. 1 1908. 
o Dec ee $1,259,000 were held alive in the sinking af See 


be issued in equa) 


1 
Additional general and refunding mtge bonds m ay 
for 16%, of cost of 


amount to retire outstanding underlying bonds an 
extensions, add'ns, &c., under certain restrictions. Are - on any 
int. date on 30 days’ notice at 107 ef during first 5 years, at 108% during the 
next 10 years and at 103 during the last 5 years prior to maturity. Sinking 
fund of 4% of the bonded debt annually for the purchase or redemption and 
cane Nation of both series of gen & ref. mtge. bonds. Canceled to Aug. 31 
1926, $552,500 7s and $21,500 6s. In add'n it-requires an amt. equal to at 
least 5°7 of the bonded debt to be used agreily or the adequate mainten- 
ance and replacement of the property. FEM p. 1896. In add’n to the 
ple B gen. & ref. mtge. 6s ereinn, $1 766,000 are held in treasury. 
Series ‘‘B"’ red. on any int. date on 30 days’ notice at 107% on or ee 
April 1 1933" at 105 thereafter to and incl. April 1 1943, and at 102 & there- 
after prior to maturity. 


EARNINGS.—For calendar years: 


Gross (All Net after Fized Available 
Sources) . Tazes, &c. Chges, &c. rf Div. 
iat cin hi ncaa $7,302,049 $3,240,424 :700 % 40h 724 
Dit baddcavecisewsene 6.633.886 2.681.250 1,100,728 0,522 
Diithsaenenedetasaae pe Ay 830 2,153,589 1,017 692 1138, 896 
is dh is ci ieee wih edie ah 73 364 1,993 ,962 928,101 1,065,861 


5,3 
See V. 121. p. 1909: V. 122. wv. 2497. 





CAPITAL TRACTION. 


ORGANIZATION.—In the fall of 1895 absorbed the Washington & 
Georgetown and Rock Creek companies. See V. 61, p. 283, 328, 588. 


FIELD OF OPERATIONS AN!) CHARACTER OF BUSINESS.— 


Total length of road (including 8.197 miles sidings and turnouts), fas Ay 
i of single track. Operates 686 cars and 24 motor buses. 80 tol 
ra 


Operating Agreement.—By an agreement entered into on Feb. 20 1917 
the company took over the operation of the line of the Washington & Mary- 
land Railway Co. on May 2 1918, that company a the build- 
ing of an extension to the sanitarium near Takoma 


Valuation.—V. 109, 1079. On June 26 1925 Justice Hoehling of the 
Supreme Court of the istrict of — voided the valuation of $14,- 
270,496 placed upon the compan 8 property in Sept. 1919 by the P. U. 
Commission of the District of Colum The Court found the fair value 
as of Jan. 1 1925 to be $30,906.880. The case was to be appealed. See V. 
121, p. 328, where full details are given. 


Fares .—See ‘Electric oe a ee of April 26 1924. 


Proposed Meraer Plan.—See @ 19739: V__ 130. 359: V. 112. 
2413; V. 113, p. 729. 959: V. 118 j 12. 1320. In Nov. 1925 and thereafter 
conferences were held with North American Co. officials to discuss merger 
plans. No definite decision reached as yet. 


STOCK AND BONDS— Date. Interest. Outstanding. Mat 
Stock $12,000,000 ($100)_--.. --.-- ey $12.000. om Oct'26,1 ie 
New first mo e $6,000,-{ 1907 g J-D 5, June I 1 
000 gold ($500 .o 0 


cj Int. at Union Tr Co. of ithe 'D 
Washington, 
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Bonds.—Are not subject to call. Part of the bonds issued were used to 
redeem the $1,080,000 outstanding 4% bonds of the 1900 issue. $200,000 
of bonds are in co.'s treasury and $194,000 are in co.’s ins. reserve fund. 


Dividends.—In 1898, July 1,75c.; Oct. 1, 75c.; in 1899, four dividends of 
75c. each; in 1900, 3%%; in 1901, 4%; in 1902, Jan., 1%; April, 1%: 
July, 1%. and on Aug. 26 an exra dividend of $4 pen share was paid from 

of sale of old power house; Oct., 1%: in 1903, 4% %; in 1904, 5% 

1905. 5% %; 1906-1913. incl., 6% ann.:in 1914, Jan..14%%; April, 14%: 
July, 1%%. In Oct. rate was reduced and 1{% was paid; same rate 
was paid quarterly to and including July 1918. In Oct. 1918 14% was 
paid; same rate quarterly to and incl. Jan. 1921. In April 1921, 1%% was 
paid. Same rate quar since. In Dec. 1917 an extra div. of 1kG% was 
paid. In Aug. 1918 an extra div. of 4% was paid. 


EARNINGS .—For calendar years: 


Gross Net (after Other Interest, Balance, 

Earnings. Tares). Income. &c. Dividends. Surplus 
1925. _ . -$4,587,056 $1,090,726 $33,132 $335,392 (7%)$840,000df$51,534 
1924... 4,614,338 1,148,105 32,391 324,712 (7%)840,000 15,783 
1923..-. 4.842.619 1.305.401 34.725 321.774 §7 7 )840.000 178,353 
1922.-_. 4.994.044 1.390.739 34,906 320.653 (7%)840,000 264,991 


In 1924, 86,424,993 passengers were carried, against 90,149,315 in 1923. 
OFFICERS.—Pres., J. H. Hanna; V.-P., D. 8. Carll; Sec.-Treas.. H. D. 


Ceueepees: Asst. Sec., J. E. Heberle: Asst. Treas., C. B. Koontz.—V. 121, 
p. 328: V. 122. p. 1924 
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COLUMBIA GAS & ELECTRIC Co. 


Proposed Merger .— Directors approved on July 15 1926 a plan for a merger 
of the properties of this co. and the Ohio Fuel Corp., the name of the new co. 
to be Columbia Gas & Electric Corp. (incorp. Sept. 30 1926 in Delaware with 
an authorized capitalization of 1,000,000 pref. shares ($109) and 4.000 000 
no par common shares; (V_ 123, p. 1761). The present Columbia common, 
stockholders were to be offered 1 share of common stock (to pay initially 
quarterly dividends at the rate of $5 per annum) of the new corp. for each 
old common share; and Ohio Fuel Corp. stockholders approx. 35-100ths 
of a common share and approx. $15 63 par value of 6% pref. stock of the 
new co. for each Ohio Fuel Corp. share. For details and description of 
combined properties, see V. 123, p. 323, 841. For capitalization of new 
corp., &c., see V. 123, p. 841. On Auz. 6 192% it was announced that, 
if deposited before Oct. 1 1926. for each cum. 7% pref. series ‘‘A’”’ share of 
Col. Gas & El. Co., 1 1-16 share cum. 6% pref. ser. ‘‘A’’ stock of the new 
os rt given, which stock was to be $100 par and red.at$110. V. 123, 
Dp. ; 2. 

We were informed that sufficient stock had been deposited to insure the 
successful consummation of above plan. See also V. 123. p. 1874, 1995. 


ORGANIZATION .—Incorp. in West Virginia in Sept. 1906. Owns over 
99% of the common stock of the Union Gas & Electric Co. (which contros 
Gas & Electric Appliance Co., Ohio), The Dayton Power & Light Co.,the 
Hamilton Service Co. (which operates under lease, with obligation to pur- 
chase in 1930 at a fixed price, the Brgpeies of Hamilton Utilities Co.), 
the Loveland Light & Water Co., Ohio, the Huntington Gas Co., West 
Virginia (which owns Huntington Development & Gas Co.), Columbia Gas 
Supply Co., Bracken County Gas Co., Kentucky and Maytown Natural 
Gas Co., Del. Controls United Fuel Gas Co. (which owns Big Marsh Oil 
Oo., West Virginia, Cabin Creek Gas Co., Kentucky, and Charleston- 
Dunbar Natural Gas Co.), Virginian Gasoline & Oil Co., Cincinnati Gas 

tion Co., West Virginia, and Wood Coal Co., West Virginia. 
Cincinnati Gas & Electric Co. (through Union Gas & Electric Co.), 

and Cincinnati a ye & Covington Light & Traction Co. (which owns 
Union Light, Heat Power Co., Kentucky, and Cincinnati Newport & 
Cov n yA Co., Kentucky). In addition, company owns directly the 
gas rights in 216,849 acres of land in West Virginia (ana oil rights in 32.671 
acres thereof), of which 34,604 are operated. Has over 99% control of 
Columbia Engineering & Mgt. Corp., Ohio, and of Columbia Sec. Co., Del. 

In June 1925 Union Gas & Electric Co. was consolidated with Ohio Gas & 
Electric Co. V. 120, p. 3312. 

The Dayton Power & Light Co. acquired on July 1 1925 all the properties 
and business of Dayton Gas Co., 99.8% ‘ofwhose stocks were owned by 
Columbia Gas & Electric Co. V. 120, p. 3312. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—In 
conjunction with sub-companies controls (compare V. 103 iz; 1324): (a) The 
a business in Cincinnati and in 17 municipalities in milton County, 

hio, and the electric business in Cincinnati and 51 adjoining Ohio munici- 

lities; b) the electric-light and power business in 14, the gas business in 

0 and the water supply business in three communities in the Kentucky 
ct, oppesite Cincinnati; (c) a 66-mile system of electric street railways 
operating exclusively in Covington, Newport and other of said Kentucky 
municipalities and connecting the same with Cincinnati; (d) a 183-mile 
ee eeeeare main for transportation of natural gas, connecting with 
Cincinnati, &c.; (e) gas lands held by the co. and its subsidiaries under leases, 
contracts, agreements, royalties and ownership in fee, totaling 1,425,237 
acres of land in southwestern West Virginia and eastern Kentucky; (f)the 
= business of Daton, Ohio. and its suburbs, and the electric business of 
ayton, Xenia, Piqua, Wilmington, Ohio, and 100 usburban communi- 
ties; (g) the gas business of Middletown, Ohio, and the electric business 
of Middletown and 12 adjoining Ohio communities; (h) part of electric 
business of Hamilton, Ohio; (j) the gas business of Franklin, Ohio, and six 
neighboring communities; (k) the gas business of Huntington and Charles- 
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ton, W. Va., Ashland, Ky.. Ironton, Ohio, and 71 other communities in 
West Virginia, Kentucky and Ohio. 

Tota! installed electric generating capacity. 348,000 k.v.a. Total k.w.h. 
generated and purchased in 1925, 734,625,184; natural gas produced and 
purchased and gas manufactured (1.000 cu. ft.), 71,151,92.,000 cu. ft. 

Erection ef $15.000.000 generating station. see V. 121. p. 584. 1099. 
opened on Dec. 10 1925. See V. 121, p. 3129. Union Gas & Electric Co., 
Cincinnati, a subsidiary, purchased in } 4 1925 the municipal electric light 
plant at Oxford, Ohio. V. 121, p. 841. New electric rate ordinance in 
Cincinnati, V. 121, p. 1349. 


Gas Rates.—Gas rates fixed for 5 years, effective from June 1 1925, by 
Cincinnati City Council. V.120, p.2814. Electric rates, V. 121, p. 977. 


The stockholders on April 8 1924 approved plans for providing a m 
on the company’s property to secure a bond issue, and also auth aD 
issue of $25,000, pref. stock, par $100. For details see V. 118, p. 1017. 
See V. 119, p. 1398 

STOCK AND BONDS— Date. 
Com stk 2,000,000 shs(no par). -.-. 
Pref Ser “‘A’’ 7% cum ($100) 


First mortgage $25,000,000| 1907 
($500 &c) gold 


Interest. 
Q-F 
7Q-F 


Outstanding. Maturity. 
1,500,000 sh. Nov’ 26,$1.25 
$24,158, 400Nov’26,$1.75 


Sesy 8,255,500 Jan 1 1927 
c*{Int. at Irving Bank-Col. Tr. Co., N. Y., trus. 


1913 54J-J 2,588,140 Jan 1 1927 
{Int. at Central Union Tr. Co., N. Y., trus. 


3-year notes $25,000,000 ($1,-/ 1925 5g@M-N_ 17,794,000 May 1 1928 
000 c* & $1,000, &c, r*) g.|\Guaranty Trust Co., New York, trustee. 


Ohio Gas & Elec Co first mtge-_ 1,238,600 May 1 1946 
Huntington Dev & Gas Ist M. -.-.- 2.733.500 June 1 1936 


1,500,000 to 2.090,000 no par shares. Common stock is listed on the 
New York Stock Exchange. V. 122, p. 2189. Series “A’’ preferred 
is redeemable at 115 and divs. on any div. date on 30 days’ notice. Listed 
on N. Y. Stock Exch.; V. 119, p. 2759. $15,000,000 offered to shareholders 
at par and 90% was taken through exercise of rights, remainder being dis- 
posed of privately by a syndicate headed by the Guaranty Co. of New York 
at $104 and div., to yield about 6.73%. Balance issued in acquisition of 
practically all common stock of Dayton Power & Light Co. 


Bonds.—Of the $25,000,000 1st mtge. 5s, $8,071,000 have been can- 
celed and $5,932,000 are held in treasury. Mtge. provides for sinking fund. 
Are red. all or in part at 105 and int. on ny nt. date on 4 weeks notice. 
V. 93, p. 1467; V. 101, p. 49: V. 106, p. 1140. 


The 5% debentures are red. all or fa pert at par and int. on any int. date 
on 60 days notice. V. 96, p. 170, 1631. 


Notes.—The 3-year 5% notes are redeemable, all or in part, at any time 
on 30 days’ notice to and including May 1 1926 at 102 and int.; thereafter 
to and including Jan. 1 1927 at 101 and int.; and thereafter at 100 and int. 

10,000,000 were sold in April 1925 by Guaranty Co. of New York, J. & W. 

eligman & Co., W. E. Hutton & Co., &c., &c., at 100 and int., to yield 
5%. V.120, p. 2010. In May holders of Ist mtge. 5% bonds due Jan. 1 
1997 were given the right to exchange them for 3-year 5% gold notes due 
May 1 1928. plus a cash payment of $10 per $1,000 of bonds exchanged, 
and with adjustment of interest. V. 120. p. 2400. 2814. $2.794.000 thus 
issued in exchange for bonds. $5,000,000 additional were issued in 1926 
in conversion of current debt. 


Dividends.—On series ‘‘A’’ pref. an initial div. of $1 75 was paid Nov 15 
1924. An initial div. of 1% was paid on the $50,000,000 stock May 15 
1917: Aug. 1917 to Nov. 1919, 1% quar.; Feb. 15 to Nov. 15 1920 paid 
1%% quar. On Jan. 25 paid 1% extra. Feb. 15, May 16, Aug. 15 and 
Nov. 15 1921, 14% each. Feb. 15 3968 pas 1%: May 15 1922 to Feb. 
1923 paid 14% quar.; May 15 1923 paid $195; Aug.15 1923 to Feb. 
1926 paid 65 cents quar. on new shares of no par value. In 1926, May, 
Aug. and Nov., $1 25 each. 


EARNINGS.—Consolidated earnings (incl. subsidiary cos. controlled 
by practically 100% common stock ownership or lease) for cal. years: 


Gross Earnings— 1923. 
Electrical $9,949,484 
Gas 13,118,937 8,759,929 
Railway and other operations ------ 2,292,576 2,293,586 


$26,727,581 $21,003,000 
15,774,768 11,889,499 
$10,952,813 $ 9,113,500 

2,079,221 1,943,482 


$13,032,034 $11,056,982 


1925. 1924. 
$16,607,958 $11,316,069 
14,150,069 
2,725,532 


$33,483 ,559 
+ 19,678,261 


$13,805,298 
2,732,335 


Total net earnings & other income_$16,537 ,633 


Deductions— 
Rentals to Cincinnati Gas & Elec. Co_ $3,297,857 
Rentals to Cincin. Gas Transport’n Co 341,587 
Rentals to Cincinnati Newport & 

Covington Light & Traction Co--- 800 468 892,298 
Rentals to Hamilton Utilities Co---- 15,105 15,105 
$4,455,017 $4,673,276 


Total deductions 
Net income before fixed charges_--$12,082,.616 $8,358,758 


Fized Charges— 
Sub. cos. bond int. & pref. stock divs_ 
Columbia Gas & Elec. Co. bond int_- 
Columbia Gas & Elec. Co. debenture 
and other unsecured debt interest - - 


Total fixed charges 


Net income available for dividends _ 
Dividends Paid— 





Total gross earnings 
Operating expenses 





Net earnings 
Other income 





$3,232,909 $3,211,398 
532,964 





$4,713,498 
$6,343,484 





$34,027 
559,891 


193 ,627 
$787 ,544 
$5,555,939 


$1,526,716 $530,522 
460,244 556 ,283 
602,890 
$2,589,851 


$9,492,766 


564,680 
$1,651,485 
$6,707 ,273 








$1,418,450 $91,878 
Common 3,892,200 3,873,545 3,653,840 


Note A.—Operating expenses shown above include provision for all 
taxes and amounts reserved for renewals and replacements. 


Note B.—Operating expenses for 1925 include items of that nature 
previously included in rentals, and the figures for previous years have 
corresponding!y adjusted to furnish true comparison. 


Latest Earnings.—For 12 mos. end. Aug. 31 (incl. sub. cos. constrolled 

by practically 100% stock ownership or lease): 
1926. 1925. 

Gross earnings $37,412,206 $29,516,744 
Net operating earnings 15,745,329 12,335,072 
Togal net earnings and other income 19,083,320 14,757,333 
Lease rentals ,337,668 4,547,977 
Interest & preferred divs. of subsidiaries 1,922,172 1,150,844 
Interest (Columbia Gas & Electric Co.)-._..----- 1,318,912 975,683 
$11,504,568 


Available for dividends $8,082,829 


Note.—Operating expenses include all taxes and renewal and replacement 
reserve. 


OFFICERS.—Pres. & Chairman, P. G. Gossler; V.-Ps., W. W. Freeman‘ 
H. A. Wallace, John G. Pew and Edward Reynolds, Jr.; Treas., Edward 
Reynolds, Jr.; Sec. & Asst. Treas., Polk Laffoon; Asst. Sec.-Treas., A. 
Sherlock and B. De Witt Bleecker. Office, Charleston, W. Va; N. Y. 
office, 61 Broadway.—V. 121, p. 584, 841, 977, 1099, 1349, 1567, 1676, 
1907, 2155, 2630, 3129; V. 122, p. 609, 1308, 1445, 1479, 1761, 2189, 2327, 
{tg eo. 3603; V. 123, p. 81, 323, 453, 841, 1112, 1250, 1502, 1761. 





LEADING CONTROLLED PROPERTIES. 


CINCINNATI GAS TRANSPORTATION CO.—A W. Va. corporation. 
having capital stock of $3,000,000 5% f. and $2,000,000 com. stock and 
$1,850,000 Class B common stock (V. 88, p. 1375). Owns 183 miles 
of steel pipe line, running from the Columbia company’s natural gas field 
in southwestern West Va., connecting with Covington and Newport, Ky., 
&c., and Cincinnati and surrounding towns. Leased by the Columbia com- 
pany from 1908 for 30 years from 1908. Rental, all maintenance charges, 
taxes, &c., and divs. on common stock at 10% per annum, common Class B 
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at 5% and pref. stock at 5% perannum. The $3,000,000 p 
by the Columbia Gas & Elec. Go. during 1920. \ Picabie Gas & 
lectric Co. owns all but $16,800 of common Class B stock. Has outstand- 
ing Sangeet. $1. £2. 000 Ist mtge. bonds, due July 11933. V. 120, p. 2548: 
119, p. 2759: V. 120, p. 328, 1325, 1881, 2399, 2548, 3064. 


CIN ty NATI COMPANIES.—The Cclumbia Co. owns or controls the 
entire 185,000 shs. of com. stock of Union Gas & El. Co. of Cincinnati 
(V. 89. p. 230; V. 103, 1046), which operates under a 99-year lease the 
properties, &c., of Cincinnati Gas & Electric Co. (which see), and does all 
the gas and electric business in Middletown and neighboring communities, 
having purchased all the properties of the Ohio Gas & Electric ey 
p. 274, B92. 1231; V. 88, p. 1375; V. 95. p. 752: V. 97, P. 5. 240; V a's 
. New steam Gost plant, ageety 120,000 k. w. se, 3 D. 1077. 
tes in Cincinnati, V. 114, p. 1077 


OTHER UTILITIES.—The Columbia Co. owns all the stock o 
the Hamilton Service Co., which does part of the electric business of Hamil- 
ton, all the capital stock of the Loveland Light & Water Co., which does the 
electric and water business of Loveland. hrough its subsidiary Columbia 
Corp., Columbia Gas & Electric Co. has acquired all the capital stock of 
Columbia Gas Supply Co., which does a wholesale and retail gas business 
between Centerville, Ohio, and C incinnati, and practically all the common 
stock of the Dayton Power & Light Co., into which has been merged the 
Dayton Gas Co., and which now does all the gas business in Dayton and 
the electric business in Dayton, Xenia, Piqua, Wilmington, and 100 other 
Ohio communities. Through its subsidiary, Huntington Gas Co., has ac- 
qures practically all of the capital stock of the Huntington Development & 
zas Co., a producer and distributor of natural gas in West Virginia. 


New Power Station.—Through a subsidiary, Columbia Power Co., a new 
electric generating station of 360.000 k. w. ultimate capacity is being con- 
structed at Columbia Park, near Cincinnati, Ohio. The first unit, of 45,000 
k.w., was put into operation before the end of 1925, and the second unit of 
45,000 k.w. early in 1926. 


KENTUCKY PROPERTIES.—Cincinnati povenese & Covington Light 
& Traction Co. controlled under a 90-year lease on another page. 


UNITED FUEL GAS go .—Controls, together with Virginian Gasoline & 
Oil Co., 1,003,205, acres oF as rights and 723,256 ove of oil rights in West 
Virginia and Kentucky. th about 1,921 miles of ee line, compressors, 
&c., supplies gas direct to 37 .433 consumers in about 70 cities, incl. Charles- 
ton, Huntington, Ravenswood, Clendenin, pee Ri ipl ey. W. Va.;: Ironton 
and Portsmouth. Ohio, and, through its su arfield Natural Gas 


Co., serves Ashland and Catlettsburg, 5. Further sells large quae 
of gas to Columbia Gas & Electric C hio Fuel Supply Ce,, 
Gas & Electric Co. and Central Teneusky Natural Gas Co., Portsmouth 


(Ohio) Gas Co., Hope Natural Gas Co. and Pittsburgh & West Virginia 
Seowel Gas Co. -opulation served directly about 288,000; by —— 
companies using its gas wholly or ly, about 1,800, 000. V. 106, 
114 The directors on April 8 1920 voted to increase the capital stork 
from $10,000,000 to $30,000,000, and declared a stock dividend of g00%. 

Outstandi Dec: 31 1924, $30,000,000, of which Columbia Gas & El 


I 5 United Fue: was vo. retired all old bonds and maae a new 
$15,000,000 6% first mtge. under which $9,398,500 bonds are outstanding, 
in addition to which $1,681,000 are held in the treasury of United Fuel a 
Co. See statement to New York Stock Exchange in V. 103, p. 1133; 
104, p. 869: also V. 102, p. 816, 1354; V. 105, p. 711. 


DAYTON (0.) POWER & LIGHT CO. 


Control.—As of April 1925, practically all of the common stock of the co. 
was acquired by Columbia Gas & Electric Co. V.120, p. 1088. 


ORGANIZATION .—Incorp. in Ohio March 23 1911. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light and power and gas in Dayton, Washington Court 
House and Bloomingburg, Ohio, covering the entire cities; also electric 
light and power in numerous neighboring nvunicipalities in the Dayton, 
Xenia, Piqua, Wilmington, Preble and Washington districts. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock 320,000shs (no par) ---. ___----- 317 ,500shs See text 
Pf stk 6%cum$12.000,000($100)__-_. 6Mo $7,500,090 See text 
First or ref A ag $20,000, 000 | 1911 5 g J-D 9,505,000 June 1 1941 


ee Dba camimencad c*{Int. at Ervine Bank and Tr. Co., N. Y., trus. 
Dayton tas Co list ref mtge| 1907 5 g M-S 1,469,000 Mar 1 1937 
assumed ($1,000) gold___c*/Int. at Equitable Tres be ; a PR. 
Dayton Gas Co Ist mtge gold) sete 5 M-S 7,000 Mar 1 1930 
assumed ($1,000) {Int. at Union Trust co" if --e , trustee. 
Stock. ats AE Is callable’ at ‘10 and dividends. 


Bonds.—First & ref. mtge. 5% bonds, $20,000,000 auth., are callable at 
105 on or before Dec. 31 1936. and decreasing 1% for each succeeding year 
to 101 in 1940 and 1941 

y “inking fund 1%, _— 14%%,. 1925 to 1932; 2%, 1933 to 1940. 

- 94, p. 282; V. ‘05, 822: V. 106, p 824. 

"wenden Lighting C 0. Prirst & ref. mtge. 5s are callable at 107%. 

Dayton Gas Co. first mortgage bonds are callable at 105 and interest. 
joey a sinking fund of $20,000 per annum. $223,000 canceled by sinking 
‘und. 

Dividends.—Divs. on pref. stock from Oct. 1911 to July 1925, inclusive, 


See 


14%% quar.; 50c. per month since. 
EARNINGS. —For calendar years: 
1925. 1924. 1922. 

Gross earnings. ...-.--- $6,965,143 $5,756,407 $5, 108. 314 $4, itt 304 
Total maaaeee arp Pee 2,321,974 2,206,416 1,869.330 518, ‘908 
CR NG > ccanwes 935,213 1,250,278 1,124,688 1733 
Preferred dividends_ -_- 394,781 334,377 267 455 245.167 
Common dividends- - --- 137,260 122,120 22°120 122,120 














Balance, surplus----- $854,720 $499,641 $355,067 $199,887 


OFFICERS.—Chairman of Board, P. G. Gossler; Pres., F. M. Tait; 
V.-P. & Gen. Mer., O. H. Hutchings; Sec. & Treas., O. E. Howland. 
Executive offices, 05 Fast First St., Dayton, Ohio.—V. 120, p. 955, 1088, 
2400: V. 121, p. 74. 977: V. 122, p. 2493. 


CINCINNATI GAS & ELECTRIC CO. 


perated under lease ay Union Gas & Electric Co., a subsidiary of 
Colne Gas & Electric Co. 


ORGANIZATION .—Incorp. in Ohio in 1837 as Cincinnati Gas Lt. & 
Coke Co. Name changed to present title in 190}. Operated by Union 
mee & Elec. Co., a subsidiary of Columbia Gas & Elec. Co. (which see 

pane under a 99-year lease dated Sept. 1 1906, which, as amended, 

es for Rhea Sata Leeeree | eae sinking SA charges r dividend 

or 5 upon the cap stock (par a share) and annua 
ba tof for retirement of outstanding capital stock. Per- 

t of $3,750,000 in cash 








and securities with trustees. 111, p. 2 
oe | May 1925 the Ohio P. U. RS authorized the company to 
issue $3, 000. rior lien and ref. mtge. ore 6% bonds to finance 
mprovements. ‘The bonds were to be delivered to the Union Gas & Elec- 


tric Co., which holds the Ua under lease, to pay 80% of the contem- 
plated improvements. p. 2399. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns generating stations and distributing systems supplying gas and 
electricity to oy eeeney and suburbs 

Sale of 30,000 shares of . stock of Coe Gas Transportation Co. 


to Columbia Gas & Elec. Co. See V. 110, p 


STOCK AND Sa... Date. Interest. Outstanding. Maturity. 
Stock $36.000.000 ($100)_---- ---- --------- 4,391,400 Oct '261 
.000,\_ 1916 A-O 8,404,000 Apr 119 

Tot tge $19,000,000 C5 ie 6) NS Ba Bank-Columbia Tr Co, N Y, Trustee 


STOCK AND BONDS— Date. Interest. Outstanding. Maturit¥ 
Prior lien & ref mtge $50,000,- 
Ser “A”. scscseecses 1921 7% 7,288,500 Jan 1 1961 
Ser “B"’ ($500,&c) .c*&r*tf| 1921 54 g A-O 5. “4 ,000 Jan 1 1961 
> og Re eR oP ass 921 01,500 Jan 1 1961 
Free from Penna State tax. |New Yorke Trust Co, . 2 ‘Trustee 


Bonds.—1st mtge. bonds have sinking fund of not less than 1% 
annum of bonds outstanding. In addition to amount outstanding $3, 


G00 as are pledged under the or lien & ref. mtge. and $990,000 have been 
soqured and are held alive in sinking fund. Arecall.at 102. Int. payable 
in N. Y. and Cincinnati. 

See V. 104. p. 266. 1901, 1014; V. 105, p. 74, 391, 501, 1524. 


The prior ne & refunding mige. bonds may be issued from time to time 
as authorized by the directors, bearing such int. rates as they shall deter- 
mine, for additional capital expenditures and for retiring the bonds issuable 
under the present Ist & ref. mtge. Mtge. provides for er sinking fund 
of 1% of bonds outstanding, which commenced ho 1924 and is to be 
increased sufficiently on each succeeding April provided additional 
pace are ogped. in order to retire all bonds at em V.111, p. 2232; 


112, p. 
’ ¥ 1. “A*’ bonds are call. as a whole or by lot for sinking fund at 
110 during the first pore eriod to Jan. 1 1931; at 107% during the second 
10-year od to Jan. 1941; at 105 during the third 10-year period to 
Jan. 1 1951, and at 10244 thereafter to maturity (plus accrued int. in 
each case). Of the Ser. ‘‘A’’ bonds reported a Ne $2,358,500 are 
owned by Columbia Gas & Elec. Co. and affiliated c Int. payable in 
New York or Cincinnati. 
The series “‘B’’ bonds are red. for sinking fund or, at option of co., all 
or Pert, on any int. date upon 30 days’ a at 105 up to and incl. Oct. 1 
1928 Soe. at 104 up to and incl. Oct. 1 1936; thereafter at 103 up to 
and incl. Oct. 1 1944; thereafter at 102 up to and incl. Oct. 1 1952, and 
thereafter at 101 up to'and incl Oct. 1 1960 (plus int. in each case). V.114, 
p. 2473. Int. payable in N. Y. or Cincinnati. 
ey $5,401,500 Ser. ‘“‘C”’ 6s outstanding are greed by Columbia Gas 
Elec. Co. and affiliated cos.—V. 118, p. 2955; V. 120, p. 1746, 2399. 


EARNINGS.—Company has no earnings of its own except rentals and 
does not publish any earnings statements. 

QPEFOERS -—Pres., Charles D. Jones; Ist V.-P., Alfred M. Cohen; 
2d V.-P., Samuel Assur; Sec. & Treas., Edward H. Ernst.—V. 120, p. 2399; 
V. 122, Dp. 1308, 2039; v. 123, p. 1112, 1249. 





REPUBLIC RAILWAY & LIGHT CO. 


In March 1926 Penn-Ohio Securities Corp. was reported to have acauired 
a substantial majority of the outstanding common stock. In March 1926 
preferred stockholders were given the opportunity to exchange each pref. 
share Rep. Ry. & Lt. Co. for 1 share new pref. stock Penn-O fo Securities 
Corp. and $34 50 cash. V. 120, p. 705; V. 122, p. 1027, 1311, 1764. 


ORGANIZATION.—A holding co. Incorp. in New J on June 27 
1911. This co. owns all of the common and pref. stock of the Penn-Ohie 
Edison Co., which acquired the interest formerly held in the Pennsylvania- 
Ohio Electric Co. by the Republic Ry. & Light Co. Acquired in 1925 
through its subsidiaries a number of ae e t and power properties in 
Ashtabula County, Ohio. V. 121, p. 1103, 

As of Dec. 31 1925 co. and its "scicldtashas owned 7 electric generating 
stations of total capacity of 144,885; 486 miles of electric transmission 
lines and 1,951 miles of electric distributing lines; number of electric cus- 
tomers, 76,298. Miles of track owned, 178.25; number of buses, 85; 3 gas 
holders, 28 miles of gas mains. 


Offer to Pref. Stockholders and Change Par Value of Common Stock.—On 
Sept. 23 1926 stockholders voted to retire the 6% pref. stock by ae | 
holders for each share one 6° pref. share of Penn-Ohio Edison Co. an 
$34 50 in cash (representing 341% % accumulated and unpaid dividends on 
Republic Ry. & Lt. Co. pref. stock, also on reducing, in connection wita 
this retirement the par value of common stock from $100 to $50. V. 123, 
p. 1507. In Oct. 1926 over 93% of pref. stockholders was reported to have 
accepted this offer. 


STOCK AND BONDS— Date. Interest. Opstonde Maturity. 
es a ee eee. > Cosette eas see text 
Pref 6%cum$10,000,000($100) ..--. Q-J 15 5, 19D ,400 See text 


Stock.—Comon stock is held in voting trust. 

Dividends.— On pref. 144% quar. was paid from orqpatantion to and incl. 
Apvil 1920. No action was taken on the July 1920 div. 110, p. 2568. 
None since to April 1926, when 1% % was paid; in July and Och. 1926, 1%%. 
Quarterly dividends on common “of 1% paid from Jan. 1917 to and inel. 
July 1918. Oct. 1918 div. omitted. V. 107, p. 1193. None since. 


EARNINGS.—Consol. income acct. of sub. cos. (inter-co. items elimi- 
ated) for calendar years: 


Gross Net, gad Deduc- Dios. on Sub. ym mg 
Income. Taze. tions. Co. Pf. Stks. Sur 
EEE $1}, B14, 524 $4, Ist “681 $2,227,245 $8 0.657 $1, 0 st79 
ee, 0,546,268 3.553. 635 2,013,210 836,882 702,54, 
accincoudche 19038, 925 3.280.372 1.973.868 608 557 697 .947 
lite Ra Raa 8,405,882 2,679,780 1,631,529 490.889 557,362 


Latest Earnings.—C Socsmothdeted earnings of Republic Ry. & Lt. Co. and 
subsidiaries (inter-co. items eliminated) for 12 mos. ones. Aug. 31: 


SO OO A At ER var 150,493 $10, 926, 666 
I I ad thes dg dee ane 4,971 "498 3,565,327 

PEE eee er er 2°326,2094 2,212,390 
Other interest and discount... .................. 283 ,658 Cr.267,310 
Minority preferred dividends_-_............-.--.-- 997 ,395 856,488 


- $1,364,451 763,759 
; 5132' ’ 





Available for retir. res., dividends and surplus-_ 
For 12 mos. end. Sept. 30 1926, see V. 123, p 


OF PROSE FB. R. P. Stevens; V.-Ps., John T. Harrington and 
H. A. Clarke; Sec., y: P. Smith; Treas., E. W. "Freeman om £ 121, p. 460, 
1103, 2 275 os. 3005; V. 122, p. 1020, 1322. 1764, 2043, 3455; * 1793/3 583. 











| Penn-Ohio System 


Republic Railway & Light Co. 
Penn-Ohio Edison Co. 
Pennsylvania-Ohio Power & Light Co. 
Ohio River Edison Co. 


Penn-Ohio Securities Corp. 


HARPER & TURNER 


Members Philadelphia Stock Exchange 
Stock Exchange Bldg. PHILADELPHIA 
RITTENHOUSE 6200 
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| 
The Penn-Ohio System | 


Supplying the Utility Service throughout a large area of eastern 


Ohio and western Pennsylvania, including the Youngstown District 











SUPER-POWER PLANT ON THE OHIO RIVER AT TORONTO, OHIO. 
Shaded section, 88,000 H. P. in operation. Ultimate capacity, 375,000 H. P. 


Designed and Constructed by StEveNS & Woop, Inc., New York City 


A Growing System in a Growing Territory 


Gross Net K. W. H. Output 


1915 $3,123,050 $1,248,967 96,989,498 
1917 4,957,121 1,615,938 163,460,617 
1919 6,518,481 1,776,513 191,308,630 
1921 7,694,058 2,302,688 198,603,011 
1923 9,935,924 3,280,372 340,381,755 
1925 11,314,524 4,181,681 405,947 ,325 
1926* 12,302,583 5,019,442 492,737 274 


*12 months to September 30, 


Penn-Ohio Edison Company 


Youngstown, New York, 


Ohio N. Y. 


























Oct., 1926.] 


POWER, LIGHT 


AND RAILWAY 





133 











PENN-OHIO EDISON CO. 
Controlled by Republic Ry. & Light Co. 
ORGANIZATION.—Organized in Delaware July 1923. A holding co.. 


controlling the various operating companies of Republic Ry. Light Co. 
Co.'s subsidiary comenses wp in 1926 regrouped into the following 
companies (see Annua 122. p. 1020): 


(1) Pennsvivania-Ohio ower % Light Co., see below. 

(2) Pennsylvania Power Co., see below. 

(3) Ohio River Edison Co., see below. 

(4) The Pennsylvania-Ohio Electric Go., see below. 

(5) Pittsburgh District Electric Cc . which owns al! outstanding securities 
of the company furnishing electric light ard power to the cities of Green- 
ville, Mercer, Shenango and Jamestown, Pa. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its sub. cos. pense electric light, power and gas to Youngstown 
and other communities the Mahoning and dhemaeas River Valleys, in 
eastern Ohio and western Penasylvania, midway between Pittsburg. and 
Cleveland. The territory served covers an area of about 600 square miles. 
Population approximately 410,000. Through inter-connection with the 
power lines of the Oiho Public Service Co., near Warren, Mg and with the 
power lines of the Duquesne Light Co., near Beaver Falls, company » 
subsidiaries exchange electric energy, either directly or intiteoe’ th 
other large power producers of this region, notably Ohio Public Serv ice Co., 
Northern Ohio Power & Light Co., Ohio Power Co., Cleveland Electric 
Illuminating Co., West Penn Power Co. . and Duquesne Light Co. This 
links together the cities of Youngstown. Pittsburgh, Wheeling, Canton, 
Massillon, Akron and Cleveland. V. 123. p. 83. The Pennsylvania-Ohio 
Electric Co. also owns urban and interurban railway lines in the same 
locality. At the present time the total aggregate generating ee of 
controlled companies is 193 540 h.p. and there are 4:8 miles of high tension 
transmission lines and 1, 909 miles of distributing lines. The hy. ays divi- 
sion has a total of 178 miles of track, 75 miles of which are interurban track- 
age and 103 miles of which are city trackage. 284 cars, of which 8 are 
freight carriers. There is in addition an ee | bus system totaling 90 
buses. This includes a de luxe interurban serv from Youngstown to 
Akron, Warren and Sharon. There are also local bus systems in Youngs- 
town, Warren and New Castle. 

Franchises.—Practically al Pennsylvania franchises are in force for 99 

ears or are without limit as to time. The principal pone and lighting 

anchises in Ohio extend beyond 1940 he most Important railway 
franchises in Ohio extend until 1943 that tn the city of Youngstown being 
on a “‘service-at-cost"’ plan permitting the co. to earn a return based on 
the valuation of the De ats | All franchises are said to be free from 
objectionable and burdensome conditions. 

Increase Preferred Stock.—In Oct. 1925 co pees increased its authorized 
pref st« from $7 500.000 to $22.500.000 (par V 121. p 1909, 2039 
For offer of company's preferred stock in exchange r Republic 3 Railway & 
Light pref. stock, see this latter company above. 505. 


STOCK AND BONDS.— Date. Interest. ene Maturity. 
Com. 400.000 shs. (mo par)... -.-. ------- Bit SG - do tedden 
Prior ae y\% cum $15,000,- 

er aps Sage — 7Q-M O307 eee Dec'261% 

div pref aces eh RBS LY ER el $6 518 LR PIES 

8 g deb ser 1925 6 < M-N 6000. 000 Nov 1 1950 


A ($1,000, 300, 
$19Nc* & $1.000 & mul r*)tf| Central Union Trust Co of N. Y., trustee. 

1 ny I Eee 

arrants to buy one share of common stock at $25 per share to and 
including Nov. 1 1935. 

Stock.—The 7% cum. prior pref. stock is preferred as to cum. divs. and 
assets ($100) over the pref. and com. stocks. Red. as a whole on 30 days 
sees at $110 per share and divs. In Dec. eg Bonbright & Oe, Inc., 

&c., offered $1,000,000 at 96% and divs.. to yield 7.25% ot 

P. 2876. Following an offer of exchange by the co. ‘eenstianliy 839% of 

ennsylvania-Ohio Electric Co. 7% preferred stock was exchanged, share 
for share. for this Penn .-Ohio Fdison 7% pref. stock. See V. 122. p. 1920 
under a **Republic Railway & Light Co."" In May 1926  Peeartaee 
& Co., Inc astman, Dillon & Co., Harper & Turner, and W. C. Langley 
& Co. ? fered $1,500, 000 qt 7% cum. prior pref. at 96 and dividends, 
to yield about 7. 30%. 122, p. 2800. 

Bonds.—The 6% q. ‘enna, Sortae A, dated Nov. 1 1925 are red., whole 
or part, on 30 days’ notice. at 105 on or before Oct. 30 1940. at ‘4% less 
each succeeding year up to and incl. Oct. 31 1949, and thereafter at par, in 
each case with int. Penn. & Conn. 4 mills and Mass. 6% tax refundable. 
Additional debentures may be issued in one or more series of such tenor as 
Directors may from time to time determine. provided (except for refunding 
debentures of another series) net income of the co. and its subsidiaries for 
12 out of 15 preceding months has been at least 2% times annual interest 
charges on indebtedness subordinate to the debentures. As long as fe d 
debentures are outstanding, co. shall not issue (1) any unsecured indebted- 
ness maturing more than 5 years from date of issuance thereof, or (2) any 
secured indebtedness maturing more than 5 years from the date of issuance 
thereof. without equally securing these debentures. In Nov. 1925, East- 
man, Dillon & Co., &c., &c.. offered $6.000.000 series A at 96% and int., 
to yield over 6.25% . The debentures were accompanied by option warrants 
(20 to each $1,000 debent.) to buy common stock (one share for each 
warrant) at any time at $25 up to and incl. Nov. 1 1935, whilst the deben- 
tures will be acc i at their principal amount and/ nterest in lieu of cash 
or oe stock. 121, p. 2752; V. 122, p. 2330. Listed on Boston Stock 

xchange, 

All of the utstanding 3%-yr. secured 6%s gold notes, dated July 2 
1923, were called for payment on Jan. 1 1926, at 101 and int. V. 121, p. 2752. 

OFFICERS.—Pres., R. P. Stevens; V.-P., H. A. Clarke: V.-P., John G- 
Harrington: Sec.. F. P. Smith: Treas. & Asst. Sec.. E. W. Freeman.—V - 
331 D- 1909, 2039, 2752, 2876; V. 122, p. 2330, 2800, 3211: V. 123, p. 83. 


(a) PENNSYLVANIA-OHIO ELECTRIC CO. 
Controlled by Penn-Vhio Edison Co. 


ORGANIZATION .—Incorp. in Penna. Nov. 19 1914 and in Ohio on 
Aug. 20 1917. Was known as the Mahoning & Shenango Ry. & Light Co., 
but name changed to eens title early in 1920. Has ownership or control 
of the following properties: 


Akron-Youngstown Bus Co. 

The New Castle Electric Co. 

New Castle Electric St. Ry. Co. 
The New Castile & Lowell Ry. Co. 
New Castle & Lowell Realty Co. 
New Castle & Mahoning St. Ry. Co. 
-Ohio River Edison Co. 

Pittsburgh District Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


(THE). 


New Castle Traction 

Penna. & Mahoning Valley Ry. Co. 
West End Traction Co. 
Penna-Ohio Coach Lines 

East End Traction Co 

Youngstown Municipal Ry. Co. 
Salem Lighting Co. 


pn plies, Sone its subsidiaries, electric light and power to New Castle 
Picinit n western Pennsylvania, and with its subsidiaries owns 116.39 
sniles of 4 and interurban railway lines in and between Youngstown, 


Girard, Niles and Warren, Ohio, and ‘New Castle, Pa., 

bus system. V_ 118, p. 1268. 

Ohio Power & Light Co 
Franchises. —Practicall all the Pennsylvania franchises are perpetual. 

Railway franchises in Youngstown expire 1943. The most important 

Seterurhen franchises in Ohio expire from 1945 to 1950 and Ohio light and 

power franchises in 1937 and 1942. 


Sale of Youngstown Interurbans.—In 1923 transferred certain in'erurban 
lines to two new subsidiaries. The line from Girard through Warren and 
Niles, Leavittsburg and Mineral Ridge, together with branch: was 
transferred to the West End Traction Co. (see below) and the li 1es from 
East Youngstown to the State line at Lowellville, with branches. were 
acquired by the East End Traction Co. (see below). V.117, p. 1236. 


supplemented by a 
Purchases electric power from Pennsyl]vania- 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ce, UR OE OR a i << apa aegwe 
Pref 7% cu $10.000,000($100)_ - -~M 4.238.900 Dec '261% 
New Castle Traction Ist mtge 1897 52g M-N 479.000 May 1 1927 


$500,000 gold ($1,000) c*tf) Int. at eles Trust Co., Pittsburgh. trustee. 
Poland St Ry Ist M $200,000; 1913 5 J-D 170.000 June 1933 
($1 .000) zuar p &i___-- ntf| Union Trust Co. of Pittsburgh, trustee. 
a. —The entire com. stock is owned by the Penn-Ohio Edison Co. 
ref. stock has full voting power. Free of Penn. and Ohio State tax 
Table asa whole at 110 & divs $3 453 200 owned by Penn.-Ohio Ediscon 


Bonds.—First mortgage and collateral trust 64% bonds, series ‘‘A,”’ 
dated March 1 1922, were called Sept. 1 1926 at 110 and interest. V. 123, 


p. 844. 
All of the outstanding lst mige. & coll. trust 64% 9-f- gold bonds, series 
p. dated i wh l i + were called for redemption Mare 1 1926 at 105 and 
n —_— 





The Poland Pat Ry. bonds are guar., prin. & int., by the Penn-Ohie 
Edison Co. Red. at 100 and int. on 30 ays’ notice. 
EARNINGS.—For calendar years: 

192 x1923. 
in 5. ge tniicccnabaccsiimancen $5.074.908 $4,812,500 
Operating: expenses and taxes.........-...-.... 4.290.376 3,998.3 
SERGs G0 TOME GONG. ccccedcdecésbamcodsos 266.702 238.355 
Other interest and wens le ee ee 38.759 53.877 
ee en emaiinien 296.91 a 

Balance for depreciation and common dividends $182,152 $225,310 





x Revised for comparison with 1924, to reflect operating results of Penn- 
sylvania-Ohio Electric Co. as now constituted. Publication of 
discontinued in 1925. 


OFFICERS. Pres., J. T. Barrtamten: V.-Pres., C. MacCalla and 
H. A. Clarke: V.-P., Treas. & Asst. E.G. Dunlap: om F. P. Smith 
Aud., F. E. Wilkin; Asst. yeas Ye Re Mosher: Asst. Sec.. E. W. Freeman. 


—V. 121, p. 2753, 3005; V. 122, p. 348, 1918; V. 123, p. 844. 


(b) PENNSYLVANIA-OHIO POWER & LIGHT CO. (THE). 
All the common stock is owved by the Penn-Ohio Edison Co. 


ORGANIZATION. ee in May 1926 in Ohio as a consolidation 
of a co. of the same name, incorp. in Ohio Oct. 13 1920. and the East 
Ohio Power & Tight Co. The old co. at the time of its incorp purchased 
from the Pennsylvania-Ohio Electric Co.—see above (in accordance with 
the plan ouvlined in V. 111, p. 1661)—all the electric light and power 
property and business in Ohio formerly owned by the Penna.-Ohio Electric 
Co., including the power stations at Lowellville and North Ave., Youngs- 
town, all transmission lines in the State of Ohio, the electrc railway line 
running from Youngstown, 0., to the Pennsylvania-Ohio State Line near 
Sharon, all the electric light and power property formerly owred by Salem 
Lighting Co. and also vhe stocks and bonds owned by that co. in the follow- 
ing companies 

mene Ba ne ft bier oa Co. o “+ 

henango Valle lectric Light Co. ahoning County Light Ce. 

Sharon & New Castile Ry.Co (Ohio). 

For details of consolidation see V. 122. p. 3211. 

In Sept. 1925 the Sharon & New Castle Ry. Co. was reported to have been 
authorized by the oe P. U. Commission to abandon service on 17 mile 
line from Hubbard, O., to New Castle, Pa.. and to have applied for permis- 
sion to operate ah from Youngstown. O., to Sharon, Pa. V. 121, p.1463. 

On July 27 1926 Rufus Moses of Sharon was 8 o2P ninted yng! for Sharon 
& New Castle St. Ry.: interest on co.’s $ boo Ist mtge. 7% bonds 
dated July 1 1901, was defaulted since Jan 003. V. 123, p. 456, 712. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
With subsidiaries owns and operates a modern electric light and power 
system with 3 power plants of a total of 98,183 h. p. present installed 
generating - ity. with transmission lines and distribution systems. 

Compan a the interurban railway lines between Youngstown 
Sharon and New le: total trackage, 61.94 miles. Of this mileage, 49 38 
miles is interurban, of which about 40) miles is on private right-of-way 
There are 362 miles of high-voltage electric od transmission lines 
extensive distribution lines in Youngstown, Hubbard, Salem, Girard and 


ee, O., Sharpsville, Farrell, Ellwood City and Sharon, Pa., and 
vicinity. 


Lease.—The new plant, transmission line and peamatings of the Ohio 
River Edison Co. are to be leased by the co. for 999 years. 117, p. 1236. 

The principal franchises in Ohio extend beyond 1940 tad practically all 
those in Pennsylvania are without limit of time. 

In July 1924 the co. issued $19, 000. 000 ist & ref. mtge. 54% bonds, 
Series rd ** and $2.700.000 L5-year 6% debentures, process being used for 
new property and to retire $12.806. 060 * & ref. mtge. 48 fo os bonds due 
Nov. 1 1940 (calied for payment Sept. 2 1924 at 110 & {uf 000 .000 
3-year secured 6% notes due zune 1 1926 (called for payment Aug. Pi 1924 
at 101% & int.), and $2.798.900 8% secured notes due Nov. 1 19 gh a 
oe rae. Aug. 20 1924 at 107 & tnt. ); ,): Ail ane issues have been 


from table below.—V. 1 rae é 
Stockholders voted Nov. 5 5 19 4 ay reclassify the $2,000,000 auth. and 


Sharon & New Castle St. Ry. (Pa.) 





unissued 8% cum. pref. stock into 7.2% cum. pref. stock.—V. 119. p. 1953. 
STOCK AND BONDS— Date. Interest. Capensinn. Maturity. 
Common 400,400 shs (mo par). ---. --.------ BE See One acctnsecdd 
8% pref $8,000,000 ($100) _.. -_-- 8 Q-F re BOG.G? énacoscuse 
7.2% pref $2.000.000 ($100)-.. -.-- 7.2 mo DERM: scocncctéda 
7% pref $5,000,000 ($100)..-. ---- 7 O-F SRG dvceacsous 

66% pref (S100) .......-..- 6.6 50.000 


Note.—For capitalization of old company see “Public Utility Compen- 


dium” of May 1 1926. 
lst & ref mtge ser ‘‘A"’ ($500) 1924 5% «J-J 19.000,000 July 1 1954 
& $ « Guaranty Trust Co., New York, trustee. 


1,000 c* & $1, 
multiples of 
15-year debentures gold Pean| 1924 6% 2,700,000 +. J 1 1939 
4-mills tax refunded____- cf | Nat'l City Bank, New York, trus 
Underly’g bonds (closed mtges) 1,464,000 1931 
Stock —For capitalization of old co. (Pennsylvania Ohio Power & Light 
Co.) see “Public Utility Compendium” of May 1 1926. No data are on 
hand about the exchange of pref. stocks, nor about pref. stock provisions 
As to the common stock, 240,000 new (no Be shares were issued in ex- 
change for 60,000 old shares, par $100, and 400 new cores in ey for 
the outstanding $10,000 common stock of East Ohio Co. Vz. 211. 
Bonds.—The ist & ref. mtge. bonds have au annual impt - ane sink. funé 
of 1% annum of total Ist & ref. mtge. bonds outstaa as used at 
the co.'s optioa for add'ns & impts. which could otherwise be AA. the basis 
for the issuance of Ist & ref. mtge. bonds, or for retirement of pecertos 
bonds, or for retiiement of Ist & ref. mtge. bonds. 54% Ser. ‘A’ are 
all or part at any time on 30 days’ notice at 105 & int. prior to July 1 “11930, 
the premium thereafter decreasing 1% one 6 years to maturity. Int. 
payable at offices of Lee, Higginson & Co. in New York, Boston and Chi- 
cago. i. — tax refunded. In July 1924 Lee, "Higginson & Eee 
Nat City C offered $19,000,000 Ist & ref. mtge, 54% bo 
Ser. “A,” at 98° at % to yield about 5.65%. V.119,p 
15-year 6% deben ures are call. all or in part at any ‘aie on 30 ny 4 
— _. 105 and int. during the first 3 years, the premium thereafter 











qreasing 1% % each ¥ years to maturi 08 00 In July 1924 Lee, Higginson & Co 
Nat. City Co. offered $2.7 000 | 15-year 6% debentures at Se. 
and int., to tei: over G=rQ@. V. 76. 

Dividends. —On all classes of Mas 8 sock ¢ dividends have been paid 
a og Ay since issuance. Quarterly on 7% and 8% ; monthly on 

% 3 
EARNINGS.—For calendar years: 
1925. 1924. 4 a 1922. 

Gross earnings... -_. $5.654.558 $5.078.419 $5. O89. $4.284 097 
Oper. expenses & taxes.. 3.153.645 2.931.250 2,962. ‘08 2.488.390 
' Net income_--...-.- $2.00 913 $2.147.168 $2.096.804 $1,795,707 
Other income. ......... 824,870 563,446 518.293 458,458 

NE ain od pihsbeok $2.825.783 $2.710.638 2.615.098 $?.254.188 
os ag on funded debt. $1,286 be 1.333.759 l, sor Y 198 1,295.3 
Other interest. ...... - 75.9 Cr .18.452 4,665 Cr .4,38 
Discount on bonds... _-. 153 358 145.885 127.312 112.08) 
Preferred dividends-- ~~ 365.013 332.449 295 387 201,398 
Bal. for depr. & com.div. $945,423 $916,973 $844,535 $694,741 

OFFICERS.—Pres., J. T. Harrington; V.-P. & Gen. Mgr., C. S. Mac 
Calla: V.-P. & Treas., E. G. ag < Vv. ag & Sec., H. M. orm 
Office, P. O. Box 58, Youngstown, Ohio.—V. 118, p. "3198: V. 119, p 76, 
199, 325. 456, 811, 1953, 2180, 2431, 3011, vy 120, p. 1090; V. 121, p. 1463. 


(c) OH'O RIVER EDISON CO. 


ORGANIZATION .—Incorp. July 2 1923 in Delaware Co. Owns a 
modern steam electric power plant on the Ohio River near Toronto, Ohie, 
with a present installed capacity of 75.000 k.v.a., or approximately 





Co. In Dec. 1925 82% of the 7% pref. stock of the co. was reported exch- 


anged for 7% cum. prior pref. stock of Penn.-Ohio Fdison Co. on a share | 
for share basis in accordance with the offer of July 29 1925. 
3 


V.121, p. 2753, 





88.000 h.p., which is being increased to 112,500 k.v. a.. or approximately 
132.000 h.p. The plant. together with transmission line and substations, 
has been leased to the Pennsylvania-Ohio Power & Light Co. (see above) 
for a term of 999 years. The plant is connected with lessee’s tra. D 
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lines near Boardman, Ohio, by a 132,000 volt steel tower transmission line 
of approximately 39 miles, owned by the Ohio River Transmission Co., a 
subsidiary of Ohio River Edison Co., which latter co. has substations at 
the new plant and near Boardman, Ohio. V. 122, p. 3210. 

STOCK AND BONDS Date. Interest. Outstanding. 
Common 300,000 shs (no par). - . 230,000 shs 
7%_cum guar pref $6,000,000) - $4,600,000 

Cj) 7 sone 
Ws s f $35,000,000- _- ‘Int. at Bankers Trust Co., N. Y. C., trustee. 

6% ser of '23 ($100, &c)_tf| 1923 62 J-. 7,000,000 July 1 1948 

5% series of 1926 ($1,000,: 1926 5 zg J-D 4,000,000 June 1 1951 

$500, $100 c*, and $10,000.|Guaranteed prin., int. & sink. fund, by 

$5,000, $1,000 r*)______tf Penn-Ohio Edison Co. 

Stock.—The 7% cum. guar. pref. stock is unconditionally guaranteed as 
to payment of dividends and liquidation price by endorsement by Penn- 
Ohio Edison Co. Is preferred as to dividends over any other stock of the 
co., and as to assets to the extent of $110 and divs. ted., as a whole on 
at least 30 and not more than 60 days’ notice, at $110 and divs. In June 
1926 Bonbright & Co., Inc., and Eastman, Dillon & Co. offered $1,600,000 
additional 7% cum. guar. pref. stock at 100% and divs. from July 1 1926, 
to yield over 6.95%. V. 122, p. 3341. 

Bonds.—The ist mtge. sinking fund gold bonds are guaranteed uncondi- 
tionally (principal, interest and sinking fund) by endorsement on each bond 
by Penn-Ohio Edison Co. They are secured by a direct lst mtge. on all 
of the fixed property of the Ohio River Edison Co., including after-acquired 
property, and by first lien, through pledge of all outstanding securities, on 
the transmission line owned by co.’s subsidiary, the Ohio River Transmis- 
sion Co. No further securities of Ohio River Transm. Co. may be issued 
unless immediately acquired by Ohio River Edison Co. and pledged under 
the mtge. 

There is an annual cumulative sinking fund of $50,000 beginning Sept. 1 
1926 for the 0% series of 1926. 5% series of 1926 are red. all or part on 
30 days’ notice at a premium of 5% on or before Dec. 1 1941, and there- 
after at %% premium for each year or any part tnereof of unexpired life. 
(in each case with interest). Penn. 4-mills, Conn. 4-mills and Mass. 6% 
taxes refundable. In June 1926 Bonbright & Co., Inc., and Eastman, Dil- 
lon & Co. offered $4,000,000 additional 5% series of 1926 at 934% and int., 
to yield about 54%%. V. 122, p. 3210. 

OFFICERS —Pres., C. 8S. MacCalla; V.-Ps.. J. T. Harrington and 
H. A. Clarke; Treas., E. W. Freeman; Sec., F. P. Smith. Treasurer's 
office, 120 Broadway, N. Y. City.—V. 119, p. 24530; V. 122, p. 3210, 3341. 

(d) PENNSYLVANIA POWER CO. 

Control.—Penn-Ohio Edison Co. owns all outstanding common stock. 


ORGANIZATION .—Incorp. in Pennsylvania in 1926. Acquired or 
was to acquire the entire electric properties located in Pennsylvania of the 
Penn-Ohio Edison Co.’s system with the sole exception of Ellwood City 
Hydro-Electzic Co., of which it is to own all of the outstanding securities. 
V. 123, p. 83. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Electric power and light is supplied without competition to an area of about 
500 square miles in western Pennsylvania, which has a population in excess 
of 150,000 and includes the cities of New Castle, Farrell, Sharon and Green- 
ville. The bulk of the electric querey requirement is purchased from 
Pennsylvania-Ohio Power & Light Co. n addition, co. owns a steam plant 
013,360 h. p. at Greenville, Pa., and controls through a subsidiary a hydro- 
electric plant of 1,675 h.p. at Ellwood City, Pa. Co. owns 128 miles of 
high-tension transmission lines and over 600 miles of distribution lines, 
serving 17,424 electric customers. V. 123, p. 83. 


STOCK AND BONDS— _ Date. Interest. 
Common 200,000 shs (no par). __-- 
$6.60 cum pref 50,000 shs (no 
par 


$7.20 


par) --- 
$7 cum pf 50,000 shs (no par) $7.00 
lst mtge gold 5% series of 6 5 J-J 

1956 ($1,000 c*&r*, $500 c,{The National City 

and $5,000 r) tf| trustee. 

Bonds .—The l1st mige. gold bonds are secured by a direct first mtge. on the 
entire fixed assets of the co. and by a first lien, through pledge of all out- 
standing securities, on the properties of the Ellwood City Hydro-Electric 
Co. Additional bonds may not be issued except for refunding purposes, 
unless combined net earnings of the co. and its subsidiaries for 12 consecu- 
tive within preceding 15 calendar months have been at least equal to twice 
annual interest on all bonds issued and outstanding under the mtge., incl. 
proposed issue, and on all prior lien bonds. Not more than 15% of such 
net earnings shall consist in the aggregate of (a) net non-operating income; 
(b) net income derived from properties not directly subject to the lien of the 
mtge. or to the iien of a subsidiary corporation all bonds outstanding under 
which are owned by the co. and pledged under the mtge. Red. all or part 
on 30 days’ notice prior to July | 1931 at 105; on July 1 1931 and prior to 
July 1 1935 at 104%; on July 1 1935 and prior to July 1 1940 at 104: at 4% 
less during each succeeding year prior to July 1 1955, and on July 1 1955 and 
thereafter prior to maturity at 100, plus interest in each case. Penn. 
4-mills and Mass. 6% taxes refundable. In June 1926 Bonbright & Co., 
Inc., Eastman, Dillon & Co. and Harper & Turner offered $3,800,000 5% 
series of 1956 at 98 and int., to yieid 5.13%. V.123, p. 83 

EARNINGS.—Combined earnings of properties for 12 mos. ended April 
30 1926: 

Gross, including other income $2,847,145 
2,051,861 


Maturity. 
7 Q-J 


Outstanding. Maturity. 
56,500 shs 


8,668 shs 


$3,800,000 July 1 1956 
Bank of New York, 


Operating expenses, maintenance and taxes___________------ 
Net earnings 


$795,284 
Annual interest on $3,800,000 bonds 


190,000 
Balance $605,284 
OFFICERS.—Pres., C. 8S. MacCalla; V.-Ps., J. T. Harrington and H. A. 

Cages: Nae Wilkin; Treas.,E.G.Dunlap. Office, New Castle, _Pa. 

—V. 123, p. 83. 


AMERICAN GAS & ELECTRIC Co. 


ORGANIZATION .—Incorporated Feb. 18 1925 as a consolidationof 
Anpelachian Securities ag and American Gas & Electric Co. een 
in N. Y. Dec. 20 1906, per plan V. 83, p. 1349, 1473, 1592; V. 101, p. 2168. 
V. 102, p. 137; V. 106, p. 298, 398. Controlled by interests affiliated with 
General Electric Co. ew 30,000 k.w. generating pat at Windsor’ 
W. Va. (Central Power Co.); V. 107, p. 2291; V. 109 B- 98; V. 106, p- 821, 
1524. In 1916 purchased Citizens’ Electric Co. of Pittston Pa. . Loe, 

- 1719. In Sept. 1923€acquired the West Virginia Water & Electric Co. 

cipal subsidiaries: Appalachian Electric Power Co. and The Ohio Power 
Co. (see below). See also Indiana & Michigan Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company's subsidiaries derive about 89% of their combined gross earnings 
from the electric wer and light business. They serve (not including 
American Electric Power Co.) directly or indirectly, 631 communities 
9 different States with power and light, including Canton and Newark, O., 
Atlantic City, N. J.; South Bend, Muncie, Marion and Elkhart, Ind.; 
Charleston and Wheeling, W. Va.; Pulaski, Virginia, Scranton and Pitts- 
ton, Pa.; Rockford, Ill.. and St. Joseph and Benton Harbor, Mich. Total 
electric consumers 402,953. Company’s electric properties include 3 large 
modern generating stations, the Windsor, the Philo and the Twin Branch 
stations. The portion of the Windsor station (which was constructed 
jointly by co.’s subsidiary. The Ohio Power Co. and West Penn. Power 
Co., and which is situated on the Ohio River near Wheeling, W. Va.), 
owned by Ohio Power Co., has a rated capacity of 90,000 k.w. The 
Philo station on the Muskingum River, pees 12 miles south of Zanes- 
ville, is owned by the Ohio Power Co. and has an initial capacity of 80,000 
k.w. and ultimate capacity of 240,000 k.w. The Twin Branch station is 
owned by Indiana & Michigan Electric Co., is situated near Elkhart, Ind., 
and has an initial capacity of 80,000 and ultimate capacity of 240,000 k.w. 
Total transmission lines 3,931 miles; total distribution lines 5,997 miles. 

Offer to preferred stockholders of American Electric Co., a subsidiary, 
see this latter co. V. 122, p. 1453. 

STOCK AND BONDS— Date. 
Com 2,250,000 shares (no par) __-- 
Pf6% cum 600,000 shs(no par) _... 6Q-F 
Collat mortgage $6,282, 1907 5¢F-A 6,282,000 Feb 1 2007 

($100, &c) gold c*&r |Int. at Guaranty Trust Co., N. Y., trustee 
Debenture bonds ( 1914 6¢M- 46,904,000 May 1 2014 
($100, &c.) gold_....c*&r/{Int. at Guaranty Trust Co., N. Y., trustee. 





Interest. Outstanding. Maturity. 
1.286 941 shs See text 


"396,482shs. Nov'26,1% 


| 4 mills tax refunded. 


Stock.—The common stock of no par value was issued in place of out- 
standing shares of common ($50 par) in the ratio of 5 shares of common, no 
par value, for each share of common stock, par $50. Preferred stock is 
redeemable at 120. 

Bonds.—The coliatera! trust 5s are secured by pledge of common stocks of 
certain subsidiaries. Are callable at 105. V. 83, p. 1349. 

Additional gold debenture bonds may be issued in series of such tenor as 
company from time to time may determine, provided net income for 12 
out of preceding 14 months has been not less than 3 times interest charges 
on all gold debenture bonds outstanding, incl. new issue, and interest on 
any indebtedness of the co. outstanding, other than secured indebtedness 
and indebtedness cancelled subsequent to the close of said iod and 
prior to or concurrently with the delivery of the gold debenture bonds then 

| to be issued. 
Debenture 6% bonds (American series) are redeemable at 110. Penna. 
V.99, p. 51, 122: V. 115, p. 1635: V. 119. p. 1067. 
In Feb. 1924 $9,000,000 were offered by Bonbright & Co.. Inc., at 97 
and interest, to yield 6.15%. V. 120, p. 954. In March 1926 the same 
bankers offered $7,500,000 additional 6% gold debenture bonds (Am. series) 
at 99% and int., te yield over 6%. V. 122, p. 1760. 


Dividends.—On preferred, 14% May 1 1907 and same rate quarterl 
since. On common stock of no par value paid on July 2 1923 and Jan. 
19244 gee. div of 25 cents per share and an extra div. of one-fiftieth of a 
share of com. stock. On Oct. 1 1923 and April 1 1924 paid 25 cents quar. 
On July 1 1924 paid a quarterly dividend of 25c. and similar dividends regu- 
larly since, incl. Oct. 1926. Extra dividends of 1-50th of a share of common 
were paid in July 1924, Jan. 1925, July 1925, Jan. 1926 and July 1926. A 
specia! extra dividend of 50% in common stock was paid in Jan. 1925 in 
addition to the regular quar. div. of 25c., and the extra div. of 1-50 share 
common, already mentioned. V. 122, p. 3336. 

EARNINGS.—Consolidated earnings of company and subsidiaries: 

Calendar Years— 1925. 924. 9123. 
Gross earnings of all subsidiary cos__$49,494,481 $36,845,628 $33,931,273 
Balance of sub. cos.’ earns., after all 

deductions, incl. deprec., applicable 

18,164,508 


to company - 
oO 2,605,838 


5,966 ,4 
Other income 


16 5,097,571 
3,050,675 


f company, less exp--_- 1,176,501 





Total gross income applicable to 
company funded debt 


$10,770,346 
Annual int. charges on funded debt__ 


’ $9,017,091 
3,128,340 


$6,274,027 





OFFICERS.—Chairman of Board 
V.-P.& s 


; Pres., George N. Tidd; 
Sec., Frank B. Ball; Treas., F. W. Drager. 


Office. 30 Church 8St., 


N. ¥.—V. 121, P: 2749; V. 122, p. 1453, 1606, 1760, 2797, 3336; V. 123. 
p. 708, 1501, 1995. 





(THE) OHIO POWER CO. 


CONTROLLED by American Gas and Electric Co., which owns the 
entire common stock. 


ORGANIZATION .—Name changed from Central Power Co. to present 
title on Nov. 20 1919. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates large electric power and light generating plants 
and distribution systems in active manufacturing and mining sections of 
Ohio. 3,468 transmission and distribution lines. Population served 
estimated to exceed 119,000 including in all 225 cities and towns, among 
which are Canton, Lima, Portsmouth, East Liver 1, Ironton, Cambridge, 
Newark, Lancaster, Bucyrus, Steubenville and the Wheeling district west 
of the Ohio River. Company owns a total installed electric generating 
capacity of 234,490 k.w., incl. the Philo superpower plant (80,000 k.w.) 
and the Windsor plant (90,000 k.w.). ‘The Windsor plant has 180,000 k.w. 
installed generating capacity, 90,000 of which, however, are owned by the 
West Penn Fower Co. V. 121, p- 2274. Co.’s transmission system is 
inter-connected with that of Appalachian Electric Power Co. and Indiana 
& Michigan Electric Co., both subsidiaries of American Gas & Elec. Co. 
The inter-connected system extends into 6 States. V. 122, p. 3606. 


Acquisition.—In the middle of 1925 co. acquired the Lima Ry. Power & 
Lt. Co., in connection with which purchase Co. obtained in Aug., 1925 
authorization from the Ohio P. U. Commission to issue $1,215,000 bonds 
and 81,000 no par common shares. V.121, p. 979. In Dec. 1925 the Ohio 
P. U. Commission authorized the co. to issue $2.139.000 5% bonds, and 
$713,500 6% pref. stock. V. 121, p. 2876. In 1926 co. was to merge a 
number of oy oy previously controlled by American Gas & Electric 
Co., incl. the Ohio Service Co. of Coshocton (valued at $5,589,289); the 
Portsimnouth (O.) Public Service Co. ($2,170,442); the Northwestern Ohio 
Light Co. of Lima, O. ($2,117,865); the Ironton (O.) Electric Co. ($854,- 
952); the Pandora (O.) Electric Light Co. ($131,979), and the Chesapeake 
(O.) Electric Co. ($30,967). V. 122, p. 3341. 





| 1952 and prior to maturity. 2 
| the $10,000,000 in hands of the public, $18,000 are held in treasury. 


STOCK AND BONDS— Date. 
Com 1,500,000 shs (no par)___. ___- 
6% cum pf $30,000,000 ($100) 
Ist & ref mortgage gold 

Series A ($1,000, 500, 100/ 

c* and $1.000 r) tf | 

Series B ($1,000, 500, 100/ 

c* and $1,000, 500 r)_tf} 

Series C ($1,000, 500 c* and | 

$1,000 r)__- tf | 
Series ‘‘D"’ ($1,000 & $500 c*/ 

ana $1,000 r* 


Interest. 
6 Q-M 


Outstanding. 
1,095,375 shs. 
$14,113,300 


Maturity. 


1921 


1922 


7g J-J 9,702,000 Jan 1 1951 
5 g J-J 13,794,500 July 1 1952 
1923 6gM-S_ 10,000,000 Sept 1 1953 


1926 4%¢J-D 9,635,000 June 1 1956 
__..._._._tf|Int. at Cent. Union Tr. Co. of N. Y., trustee. 
Gold debent 6s ($1,000) c*tf{ 1924 62 J-D 2.000.000 June 1 2024 
\Seaboard National Bank of N. Y., trustee. 
Underlying bonds (closed) 2,731,000 


Stock.—The pref. stock is preferred as to assets and cum. dividends ove, 
the common stock. Red. whole or part on 30 days’ notice at $110 and divs 
In Noy. 1925 Otis & Co. and Tucker, Anthony & Co., offered $1,800,000 
at 95 and div., to yield about 6.32%. V.121, p. 2274. 


Bonds .—\1st & ref. mortgage gold bonds. are all equally and ratably secured 
by direct mortgage lien on the greater part of co.’s plants and propert 
incl. the two principal generating stations and practically all the new high 
voltage transmission lines constructed and acquired up to the middle of 
1926 by the co., and by second mortgage lien on the remainder, subject to 
divisional lien issues, all of which must be paid at maturity and may not be 
extended. Additional bonds may be issued in series with interest rates, 
&c., &c., as the directors may from time to time determine, but only 
(except for refunding purposes) for 75% of tne cost of new construc- 
tion, &c., and pease the net earnings in 12 out of 15 preceding months 
have been at least twice interest charges on all outstanding bonds, in- 
cluding those to be offered, aad underlying bonds, or 12% of the par value of 
such bonds as co. may elect. To a renewal fund co. has to pay on April of 
each year (beginning April 1 1922) a sum equal to 444% of the bonds out- 
standing at the close of the preceding year, less expenditures for maintenance 
&c., made during such year. 


Series A is red. whole or part on 60 days’ notice at 107% and int. to and 
incl. Jan. 1 1926; at 106 and int. to and incl. Jan. 1 1931; at 104% and int. to 
and incl. Jan. 1 1936; at 103 and int., to and incl. Jan. 1 1941; at 101% 
and int. to and incl. Jan. 1 1949, and at 100% and int. thereafter. Toa 
sinking fund co. has to deliver 14% of series A bonds outstanding on the 
3lst Dec. next preceding, during any of the years 1924 to 1936, both incl., 
and 2% after 1936. 

Series B are call. whole or Poi on 4 weeks’ notice at 105 on or before 
July 1 1927; at 104 in the next 5 years; at 103 in the next five; at 102 in the 
next five; at 101 in the next five: and at 100% thereafter. In each case 
with interest. Penn 4-mills tax refundable. In Dec. 1925 Dillon, Read & 
Co., Lee, Higginson & Co. and Continental & Commercial Trust & Savings 
Bank, Chicago, offered $5,662,000 additional Series B bonds, due July 1 
1952 at 94% and int., to yield about 5.39%. V.121, p. 3005. 

Series C are call. whole or part on 4 weeks’ notice at 106 on or before 
Sept. 1 1928: at 105 to Sept. 1 1933; at 104 to Sept. 1 1938: at 103 to Sept. 1 
1943; at 102 to Sept. 1 1948; at 101 to March 1 1952 and at 100% to Sept. 1 
In each case with interest. In addition to 


, 


Series D are red. all or part by lot on 4 weeks’ notice at 103, incl. June 1 
1931; at 10244 through June 1 1936; at 102 through June 1 1941: a 101% 
through June 1 1954, and at 100 thereafter to maturity; in each case with 





. | Higginson & Co., New Y 


int. Penn. 4 mill tax refunded. In June 1926 Dillon, Read & Co., Lee, 
ork, and Continental & Commercial Trust & 
Sold $9,635,000 series D at 93 and int., to yield 


Savings Bank, Chicago, 
V. 122, p. 3606 


' 4.95%. 
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The 6s gold debentures, due June 1 2024 are call. whole or part on and after 
June 1 1949, upon 30 days’ notice at 110 and int., before June 1 2019 and 
thereafter at par and int. Penn. 4-miils tax refundable. Additional bonds 
may be issued only when net income for 12 out of 15 preceding months has 
been at least twice annual interest on all funded and other debt. 

Dividends.—On the pref. stock div. at the rate of 6% per annum have 
been paid regularly, quarterly since issue. 


EARNINGS.—For 12 mos. end. April 30: 


; 1926. 1925. 1924. 
I a nc ncwnnbnna sees $14,503,288 $13,267,280 $12,646,083 
Net revenue BREEN EAE RE OB 5,874,425 5,203,385 4,825,873 
For earnings 12 mos. end. June 30 1926, see V. 123, p. 1505. 
OFFICERS.—Pres. :V.-P., Geo. N. Tidd.—V. 119, p. 3011; 


V. 120, p. 2817, 3188; V. 121, p. 979, 2274, 2876, 3005, 3341, 3606; V. 123; 
p. 1505. 





COLUMBUS RAILWAY, POWER & LIGHT CO. 


Control.—In 1924 Continental Gas & Elec. Corp. (see on another page), 
in turn controlled by United Light & Power Co., acquired control of the co’ 


ORGANIZATION .—Incorp. in Ohio Nov. 1913 to succeed the Columbus 
Traction Co (incorp. Dec. 26 1906 as successor to the Central Market Street 
Ry., sold under creditor's bill in Feb. 1906, subject to the $500,000 bonds) 
and took over the Columbus Ry. Co. and the Columbas Edison Co. as 

lan in V. 96, p. 1839. The leases between these two companies and the 
ambus Ry. & Light Co. were then canceled. The Columbus Lizht, 
Heat & Power Co. was acquired in Jan. 1915. See “Electric Railway Sec- 
tion” for Jan.1915 In rg a 1921 the com y acquired stock control of the 
Columbus New Albany & Johnstown Traction Co., and purchase of property 
effected January 1924. V. 2. 663, 23u3. In March 1922 the company 
acq 6 miles of track from the Columbus Delaware & Marion Electric 
Co. V. 114, p. 519, 1062. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the city street railway system of Columbus and suburban 
lines to Marble Cliff, Westerville, Gahana and Worthington, and the com- 


mercial electric light and power systems of the city and vicinity. 149.22 
miles single track, 14.49 miles operated under contract. 257 mger, 4 
freight and 54 other cars. 4steam-electric power stations with 84,000 k. w. 


capacity. Franchises for 20.50 miles of railway are perpetual; others expire 
in 1926. Company has completed initial installation of 60,000 k.w. in new 
Picway Power Station, which is to have an ultimate capacity of 150,000 
k.w. The franchises provide for 6 cents cash fare or 5 tickets for 25 cents, 
and universal transfers. Two of the light and power franchises are per- 
petual; others expire in 1926 and 1928. 

a sy berm on Westerville line see ‘Electric Railway’’ Supplement of 

pr ‘ 

Capitalization.—For details of recapitalization plan approved by stock- 
holders Feb. 10 1925. See V. 120, p. 209, and V. 120, p. 955. On Sept. 3 
1926 co. asked Ohio P. U. Commission to issue $7,500,000 ref. mtge. bonds 
to 39 gold at $94 and $7,500,000 Ist pref. stock to be sold at $94. V. 123, 
p. lk ; 

STOCK AND BONDS— Date. Maturity. 
Common 300.000 shs (no par). -.-- 150,136 shs See text 
lst cum pfd Ser **A’’ $25.000,000---- $6,120,400 see text 

5.014 [00 Feb '261% 


Series B pref (junior preferrea) “wy 
A-O 682,000 Oct i 1940 


5 ‘ A 
mortgage $25,000,000 goldjInt. at E. W. Clark & Co., Philadelphia, or 
($1,000) office of company at Columbus. irard 
Trust Co., Philadelphia, trustee. 
6 g J-D 6,500,000 Dec 1 1941 
Harris Trust & Sav. Bank, Chicago, trustee. 
1892 5¢J-J ,000 July 1 1932 
F Int. at co.’s office & E.W.Clark & o.,Phila. 
c*. Columbia-Knick. Trust Co., N. Y., « 
Crosstown first mortgage gold{ 1893 58 J-D 572,000 June 1 1933 
($1,000) $572 ,000___c*.ntf|Columbia-Knick. Trust Co., N. Y., 
y. lst consol mtge al 


Interest. 


6QJI 


Outstanding. 


siacadicn ahieaaias natal c*.tf 


Ref M Ser 6s due 1941($500 & 
$1,000 c* & $1,000 r*) g_tf 
Columbus Street Ry first 
$3,000,000 gold ($1 000) 

n 


trustee. 
Col R 1899 4Q-J 3,132,000 Oct 1 1939 
000,000 ($1,00U) g__c*.ntf | Interest at Union Saviags Bank & Trust Co., 


Bonds are redeemable since| of Cincinnati, trustee; at E. W. Clark & 
Oct 1 1914 at 105 and int_-_ Co., Philadelphia, or at compaay’s office. 


The lst cum. pref. 6% stock has preference as to both assets and dividends 
over any other class of stock. Red. (same as 64% ser. B) upon 30 days’ 
notice, and all or part, at 110 and div. In Oct, 1925 the Union Trust Co., 
&c., &c.. sold $2,500,000 at 100 and div. V.121, p. 1907. V. 122. p. 2189. 
In June 1926 they sold $1,500,000 additional Ist pref. 6% stock at 100 and 
divs. V. 122, p. 3603. Listed on Columbus (Ohio) Stock Exchange. 
Application was made for listing on Cleveland Stock Exchange. 


Bonds.—Of the First Refunding and Extension sinking fund bonds, 
$6,704,000 are reserved for underlying liens, $6,000,000 are pledged as 
security for the $5,000,000 ref. mtge. 6s series due 1941, and the balance is 
reserved for improvements, extensions, &c., at 85% of cash cost or fair 
valuation, whichever is less, under certain restrictions. Callable at 105 and 
int. on any int. date on 60 days’ notice. Penn. State tax refunded on 60 
days’ notice. Sinking fund of 1% per annum of bonds outstanding began 


Oct. 1 1920 

The refunding mor e 6% bonds series due 1941 are secured by pledge 
of $6,000,000 Ist & ref. ext. 5s due 1940. Additional ref. mtge. 6s may be 
issued to refund the $4,682,000 Ist ref. & ext. bonds outstanding in the 
hands of the public and to reimburse the company for extensions and addi- 
tions under certain restrictions. Callable after Dec. 1 1926 on any int. date 
on 60 days’ notice at 110 and int. to and incl. June 1 1931; thereafter at 
105 and int. to and incl. June 1 1937; and thereafter at a premium of 1% 
for each year of unexpired life to maturity. Penna. 4-mill tax refunded to 
holders resident in Pe Ivania. V. 113, p. 2719. 

The Crosstown Street - mortgage was for $2,000,000, but was closed at 
$572,000. Interest payable at Columbus and E. W. Clark & Co., Phila. 

Columbus Railway Co. mo e has been closed. $3,428,000 bonds 
were issued thereunder, of which $296,000 were canceled. Are callable at 
105 and interest on any interest date. 

Dividends.—An initial div. of 14% was paid on the Series “A” pref 
stock —_ 1 1914; same rate quar. to and incl. April 1918; none to July 
1922, when cash divs. were resumed and back divs. paid up in Series ‘‘A” 
pref. stock. V. 114, p. 1406. Cash divs. of 14% poe pesyier since to 
and incl. Oct. 26. On Series ‘‘B’’ initial div. of 14%% paid in May 1914 
and same rate quar. since to and incl. Feb. 1918. None to May 1922, 
when cash divs. were resumed and back divs. paid up in Series ‘‘B’’ pref. 
stock. V. Ce 1406. Adiv. of 216 was declared on ‘*B"’ stock, nye 
ble Nov. 1 1923. In 1924, Feb., 14%. On com., initial div. of % 
was paid in May 1914 and same rate quar. to and incl. Nov. 1917. eb. 
1918 div. weasel (V. 106, p. 498). None to Jan. 1923, when a special div. 
of 24% was paid. V.116, p.175. In 1923 cash divs. amounting to 6% 
were paid on common. In 1924, March, 14%: June, 147%: Sept..14%. 
On the new no-par common stock a dividend of $3 was paid in Jan. 1926. 
On the new Series B 674% pref. stock a quar. div. of 1%% was paid in 
Feb. 1926. V. 121, p. 3003. 


EARNINGS.—For calendar years: 
1925. 























1924. 23. 1922. 
Revenue passengers.... 64,591,271 66,548,546 70,177,236 68,495,083 
Transfer passengers.... 16,420,874 16,722,852 17,342,632 17,093,730 
Total passengers _---- 81,012,145 83,271,398 87,619,808 85,588,813 
Kilowatt hours sold____.151,225,093 135,056,069 149,471,052 114,664,813 
Number of customers --_- 68,377 62,699 57,123 50,346 
Revenues— $ $ 
ES 3,383,966 3,494,761 3,702,222 3,611,590 
Power, light and heat_._. 5,316,787 4,867,816 4,749,234 3,880,440 
Non-operating -__-_---- 10,236 26,615 11,269 7,312 
EEE 8,710,989 8,389,192 8,462,724 7,499,343 
Oper. expenses & taxes__ 25,826,578 25,764,870 25,794,988 4,497,289 
Gross income_------- 2,884,411 2,624,322 2,667,735 3,002,054 
Int. on funded debt- - -- 848,578 922,197 806,733 818,554 
oe. 2 eee eee.. = psasescs .sanne0 13,355 12,342 
Other deductions- ----- 66,974 64,9438 62,042 77,627 
8 i I I 2a ae an 319,440 287,440 233,650 245,846 
enw. wtenease athe. ae .-- 41,227,996 
Pref. divs. (in cash) ---- 526,411 422,760 422,635 y279,242 
Common dividends- --~.- 450,408 360,380 OS ee rere 
Depreciation - -......-- 2 2 2 972,000 
Bal., sur. for year---- 672,600 566,602 768,966 def631,554 





x Includes $392,376 paid tn 6% Series “A” pref. stock and $835,620 ip 
5% Series “B"’ pref. stock on account of accumulations on these stocks 
(V. 114, p. 853, 1406). y Includes $91,227 paid in cash on the 6% Series 
“A” pref. stock and $188,015 on the 5% Series ‘‘B"’ pref. stock. z Depre- 
ciation included in operating expenses. 

ROAD, &c.—149.22 miles single track, 14.49 miles operated under con- 
tract. 257 nger, 4 freight and 54 other cars. 4 steam-electric power 
stations with 84,000 k. w. capacity. 

OFFICERS.—Pres., Cyrus 8. Eaton; V.-P., C. C. Slater; Sec., Lyle F. 
Babbitt; Asst. Sec. & Asst. Aud., M. M. Hanson; V.-P & Gen. Mer.,C.C 


Slater.—-V. 121, p. 1347, 1907, 2037, 3003; V. 122. p. 2189, 3603; V. 123, 
p. 1382. 2138. 





OHIO RIVER POWER CO. 


Controlled by Kentucky-Tennessee Light & Power Co., a subsidiary o 
Associated Electric Co. 

URGANIZATION.—Organized in 1924 and took over from the bond- 
holders’ committee at a price of $477,570, the properties of the Ohio River 
Electric Ry. & Power Co. (for history see ‘‘Electric Railway’’ Supplement 
of April 26 1924). In the beginning of 1926 acquired the municipal water 
and light plants at Tell City and Cannelton, Ind. See V. 122, p. 2948, 
under heading ‘‘Kentucky-Tennessee Light & Power Co. 

CAPITALIZATION, &C.—The company has been authorized to issue 
4,860 shares (no par value) common stock with a nominal value of $24 per 
share, $252,000 in 7% pref. stock and $100,000 10-year 7% notes or bonds 
* not —— than 85. The reorganization plan calls for following distribution 
of securities: 

Bondholders receive for éach $1,000 old bond $800 new pref. and 4 shares 
com. Old pref. and com stocks wiped out. V. 118, p. 3087. 





(THE) COLUMBUS DELAWARE & MARION ELEC. CO. 

ORGANIZATION .—Incorp. in Ohio June 12 1917 to take over the 
pro ies of the Columbus Delaware & Marion Ry., sold under foreclosure 
on June 11 1917. In July 1926 co. purchased the Ashley Light, Heat & 
Power Co. of Ashley, Ohio. Acquired the property of the Richwood Light 
Heat & Power Co. as of July 1 1926 and started operation of this property 
as of July 11926. Seefalso V. 123, p. 1995. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates without competition the central station electric light an | 

wer business in Marion, Ohio, and also in the villages of Richwood, 
Magnetic Springs and Stratford, and controls the companies supplying elec- 
tric energy in Mt. Gilead, Cardington, Ashley and Edison, and furnishes 
electrical energy wholeslae to companies supplying 18 other communities, 
incl. the city of Delaware, Ohio; also operates the interurban railroad be- 
tween Columbus, Delaware and Marion and the street railway in Marion. 
The interurban and Marion street railway systems consist of 55.63 miles of 
— track equivalent; 23 city and 12 interurban passenger cars, 4 freight 
and express cars, 11 freight box car trailers, 18 flat, — and work cars, 
and 2 motor snow plows. Has a complete electric distribution system in 
Marion and in the other towns mentioned, and a steam power station of a 
capacity of 30,000 k.v.a., completed in 1925. Over 89% of companys’ own 
interurban track is on private right-of-way. Has entrance to centre of 
Columbus over tracks of the Col. Ry., P. & L. Co., 4.09 miles. Co. also 
operates the water ompety system in the village of Mt. Gilead. Total 
popuewion served by the railroad dept., incl. terminal cities, is in excess of 
350,000; served by electric light and power dept., 55,000. 

Franchises contain no burdensome restrictions. 

On Aug. 20 1926 discontinued street car service in Delaware, Ohio; com- 
pany had agreed to operate buses instead, but this proposition has not been 
accepted by the city as yet. V. 123, p. 1381. 





Fares.—See V. 122, p. 3338. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 
Common 150,000 shs (no par). .... _-_------ / “Snierengs 
Pref 7% cum $3,000,000 ($100) -_.. 7Q-J $998,300 Oct '24, 13 
lst & ref (now Ist) mtge_-___- 1917 5g J-J 1,710,000 July 1 19 

Stam to bear 6%----.- 1917 6¢J-J 2,000,000 July 1 1937 

$7,500,000 ($1,000)___-_- c|Cleveland Trust Co., trustee. 

0-yr conv deb bds Ser Af 1925 6gA-O 1,250,000 Apr 1 1935 
$500 & $1,000) gold__c*tf\Int. at office or agency of co. in Boston. 
tock.—Pref. is non-taxable in Ohio, N. Y., N. H. and Conn. Is pre- 


ferred as to assets and cum. divs. Ked. all or part at 115 and divs. 
tional pref. stock cannot be issued without the consent of the majority of 
the pref. stock unless the net earnings available for divs. thereon are double 
the requirements on the pref. stock issued as proposed. No stock ha 
—— can be auth. except with consent of 75% of the pref. stock. Pref. 
as no voting wer for election of directors except in case of default of 

4 quarterly dividends, when the preferred stock has exclusive voting power 
for election of directors. 

Bonds .—$1,710, lst & ref. mtge. bonds bear 5% int., while $1,750, 
are stamped to bear 6%. ‘The additional int. of 1% per annum is to 
secured by any gen. mtge. which the co. may execute in the future. V.115, 
P. 1531. $540,000 of the first & ref. mtge. bonds are reserved to retire 
underlying bonds. Additional bonds may be issued for 80% of the actual 
cost of additional properties and permanent extensions, additions, improve- 
ments or betterments, but only under certain conditions. Sinking fund of 
1% of outstanding bonds annually began Jan. 1 1920. The 5% bonds are 
red. at 102 and int. on any int. date upon 30 days’ notice. The6% stamped 
bonds are red. all or in rr on any int. date on 30 days’ notice at 107 & and 
int. on or before Jan. 1 1927 and thereafter at 100 plus a premium of 5% 
less % of 1% for each full year of expired life after July 1 1927. V.115, p. 
1531. Int. isalso payable at Bankers Trust Co., N. Y. City. 

10-year conv. deb. Series A 6s are convertible at any time before A 1 
1935, into the com. stock, at the option of the holder, on the following basis: 
The first $250,000 of debentures to be presented for conversion will con- 
verted on the basis of six shares of stock for each $100 of bonds, the next 
$500,000 on the basis of five shares for each $100 of bonds and the bext 
$500,000 on the basis of four shares for each $100 of bonds. Are call., all 
or in part, on any int. date on or before April 1 1933 upon 30 days’ notice 
at 103, and thereafter at 100 and int. enna. and Conn. 4-mills taxes 
refunded. In April 1925 $1,250,000 were sold by Bodell & Co., N 
at 96 and int., to yield over64%%. V. 120, p. 2145. 


Dividends.—Divs. were pald,_om pref. stock as follows: 
ivs. 


0 
be 


Principal | Paid. Principal Divs. 
Date. Amount. Rate. Paid. Date. Amount. Rate. Paid. 
Oct. 1917 $650,000 1%% $11,375|June 1921$1,000,000 1%% $17,500 
Jan. 1918 650,000 1% 11,375| Sept. 1921 1,000,000 1% 17,500 
Mar.1918 650,000 1% 11,375|Jan. 1921 1,000,000 1% 17,500 
June 1918 650,000 13 11,375| Mar. 1922 1,000,000 1% 17,500 
Sept. 1918 ,000 1 11,375|June 1922 1,000,000 1% 17,500 
Jan. 1919 650,000 1% 11,375 | Sept. 1922 1,000,000 1% 17,500 
Mar. 1919 ’ 1% 11,375|Jan. 1923 1,000,000 1% 17,500 
June 1919 J 1% 11,375! Mar. 1923 1,000,000 1% 17,500 
Sept.1919 710,000 1% 12,425|June 1923 1,000,000 1% 17 800 
Jan. 1920 725,000 1% 12,687 |Sept. 1923 1,000,000 1% 17, 
Mar.1920 725,000 1% 12,687|Jan. 1924 1,000,000 1% 17,500 
June 1920 774,800 1% 13,559| Mar. 1924 1,000,000 1% 17,500 
Sept. 1920 9,600 1% 16,268|June 1924 1,000,000 1% 17,500 
Jan. 1921 1,000,000 1% 17,500 | Sept. 1924 1, ,000 1% 17,500 
Mar. 1921 1,000,000 1% 17,500 





Divs. were paid on com. as follows: 


Date. Prin.Amt. Rate. Divs.Pd. Date. Prin.Amt. Rate. Divs.Pd. 
Apr. 1'20 $700,000 2% $14,000|Apr. 1 '21$1,200,000 2% $24,000 
Oct. 1°20 1.200;000 2% —24'000|Oct. 1°21 1:200:000 1% —12:000 

EARNINGS.—For calendar years: 

Net after Fized Pref. 

Gross. Tazes. Charges. Deprec. Divs Surplus 
$1,231,215 $411,897 $303,037 $26,714 $69,882 $12,264 
a divine .202,788 397,045 290,258 25,607 69,895 11,285 
SRR 1,194,101 380,318 264,182 5,075 69,895 21,166 
bk: viata 1,081,896 370,620 246,894 29,833 69,969 23,924 
sa 1,069,422 328,231 195,569 32,482 72,391 27,789 

OFFICERS.—Pres. & G A Van Deinse; Sec., Treas 


yen. Mgr., A. F. > 
Aud., C. C. Martindill. V.117. p.1235; V. 118, p. 1910; V..120,\p. 2145, 
2400; V. 122, p. 2189, 3337; V. 123, p. 709, 1381, 1995. 


(THE) NORTHERN OHIO POWER CO. 
ORGANIZATION.—A holding cumpeny incorp. in Maryland Jan. 3 
1925 and as of Feb. 1 1925 acquired all the assets of the Northern Ohio 
Electric Corp. (for history, see ‘‘Public Utility’’ Compendium of Nov. 1 
1924) under the reorganization plan of that corporation dated Dec. 30 
1924 (V. 120, p. 87), including over 99% of the com. stock of the Northern 
Ohio Pow. & Lt. Co., formerly the Northern Ohio Traction & Light Co. 
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PUBLIC UTILITIES 


[Vor. 128. 








Interest. Outstanding. Maturity 
93,95 )shs 
7 F-A $3,499,500 Feb 1 1935 


STOCK AND BONDS— Date. 
Com stock 500,000 shs no par. --..- 
10-year 7% bonds 3,500.000.. 1925 


EARNINGS.—For calendar years: 


Operating expenses, taxes and maintenance 7,848.0 


ed charges 2,191,506 2.068 845 
a ee $885 .899 $164.142 
Note.—Fixed charges prior to Feb. 1 1925 have been computed for 

comparative purposes to include interest of the Northern Ohio Power Co 

for expired periods of 1925 and for year 1924 and include interest charges 
and divs. on outstanding pref. stock of subsidiary companies. 
Latest Earnings.—-for 12 months ended Sep. 31: 





1925 
Gross earnings_ 
Operating expenses, maintenance and taxes__- 
Fixed charges. --_. 


8,378,085 
2.175,225 


8,797 OAT 
2,298,049 
Net income $818,254 $647 935 

y Available for replacements, depreciation and corporate purposes.— 
V. 121, p. 459, 1102, 1569, 2039, 2638, 3132; V. 122, p. 612, 2330, 3454; 
V. 123, p. 325, 682, 2139. 

NORTHERN OHIO POWER AND LIGHT CO. 

ORGANIZATION .—Incorp. in Ohio in Dec. 1902 as Northern Ohio 
Traction & Light Co. to succeed the Nor. Ohio Trac. Co., having exchanged 
its securities for the com. and pref. stock of the, latter per terms in V. 75, 
p. 733. In 1906 acquired control of the Canton-Akron Consol. Ry., and 

arantees that co.’s $2,500.000 consol 5s. prin. & int. V. 83, p. 435, 849 
Weme changed to present title March 15 1926. V. 122, p. 1763. 

Wage Rate Fized.—See V. 121, p. 979. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Electric railway line extends from Cleveland through Akron, Canton, 
Massillon and New Philadelphia to Uhrichsville in Tuscarawas County 
with branches to Ravenna and Warren, where connection is made for 
Youngstown, to Wadsworth (via Barberton) and to East Greenville from 
Massillon. Operates a fast freight service having operating agreements 
with various electric lines and steam roads. Operates 105 miles of single 
track in city service and 189 miles of single track in interurban service and 
operated 5 miles under trackage rights, affording an entrance into Cleveland. 

hrough sub. cos. operates de luxe interurban bus service between Akron 
and Cleveland, from Akron to Canton, Massillon and Wooster. Owns 
Lakeside Park in Akron and Meyers Lake Park in Canton. Also owns 1,011 
acres of coal land in Noble County. Rails. 70 to 114-Ib., standard gauge. 
Has 542 interurban ana city railway cars and motor buses, incl. 5 passenger 
trailers, 50 freizht cars and 39 ser. ice cars, also 163 passeager motor buses to 
supplement city railway service and 50 motor coaches on interurban lines 
(see also V. 118. p. 1774). Does the exclusive commercial light and power 
business in Akron and supplies energy, directly or indirectly, to 60 other 
communities. Population served estimated over 300.000. Cleveland- 
Akron transmissiou line placed in.operation May 1924. Owns two generat- 
ing stations with an aggregate lastalled capacity of 92.500 h.p., and a 
4-story office building and passenger terminal in Akron. Co. buildsitsown 
buses. V. 123, p. 844. 

Franchises.—T he electric light and power properties are operated under 
rights without specified limit as to duration. City railway franchises expire 
as follows: Akron, 1928; Canton, 1928; Massillon, 1932. 55% of the inter- 
urban trackage is on private right-of-way or subject to franchises without 
time limit; franchises for remaining interurban mileage expire from 1922 to 
1944. See V. 114, p. 1064 New street railway franchise in Akron be- 
came effective Nov. 12 1924. Compare V. 116, p. 1050. 

Stockholders’ Suit.—See V. 120. p. 2149. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Btock com $10,000,000 ($100). .--.- $10.000,000 nisin 
Pref 4,612,)00 Oct °26,1% 
7% 3,477,200 Oct '26,1% 

Bonds issued by Northern Ohio Trac*ton & Light Co.: 

First cons g 5% ser $996 .000/ 1903 5 g J- 996,000 Jan 1 1933 
2.223.000 Jan 1 1933 


($1. ) c*. 
4% series (closed) $1,000)c*tf} 1903 48 J-J 
Union Trust Co., Cleveland, Ohio, trustee. 
ist Hen & ref mtge g ($100,{ 1916 5g F-A 4.466 000 Aug. 1 1956 
000, &c)_-.c*&r*\Int. payable in New York or Cleveland. 
6¢M-S8 9,188,500 Mar. 1 1947 


$500, $1. 
Series ‘‘A’’ gen & ref M ($500; 1922 
&$1. Y c*} Interest at National City Bank, New York, 
$1,000, $5,000 & $10,000 re trustee. 


goid tf 
5%% series due 1951 denom/{ 1926 5%egM-S 9,090,000 Mar 1 1951 

as above series A Int. at Nat. City Bank, N. Y. City, trustee 
l5-yr 6%% deb $2.500.000! 1926 6% J-J 2,475,000 Jan 1 1941 

($1,000 & $500) c*tf\| National City Bank of New York, trustee. 

Stock.—The pref. stock is red., all or part, at 110 and div. on any div. 
date. Is pref. as to div. and assets and has ful) voting power. V. 92. p. 956; 
V. 95. p. 48: V. 97. p 1116; V. 112. p. 1741, 2191; V. 113, p. 629. The 
amount of $3.407,200 shown in the above table as 7% pref. stock outstand- 
ing. includes $454,400 par value subscribed but not fully paid and issued. 
Trust Co., N. Y., and Union Trust Co., Cleveland. - 103, p. 1210. 

Bonds .—Note.—We refer the readers to the above table for the proper 
names of under-mentioned issues which before March 15 1926 were issued 
under the old name of Northern Ohio Traction & Light Co. 

Additional lst lien and ref. bonds may be issued (a) par for pet for 
refunding or acquiring the $3.991,000 underlying bonds: (b) for 85% of 
cost of new construction, additions, betterments and extensions, and (c) for 
85% of cost or replacement value of additional! properties under conservative 
restrictions. The bonds are secured by mortgage on entire property, subject 
to wader y9s liens and by deposit of $4, of 5s and $4,277,000 of 4s of 
Nor. Ohio Trac. & Lt. bonds of 1933, $1,438,000 Canton-Akron con. 5s 
of 1933, $200,000 Akron Wadsworth & Western 5s, $855,000 Canton-Akron 
Ry. ist 5s due 1922; $17.137.000 are pledged under gen. & ref. mtge. 6s, 
series A, 1947, and 54% series due 1951. Red. as a whole or in part on 
any int. date at 105 and int. The mtge. provides for a maint. & deprec. 
fund of 20% of gross earns. for maint. & replacements or for add'ns & bet- 
terments, against which no bonds may be issued; also provides for an insur- 
ance reserve for damage claims, &c., of 4% of gross earnings until $100,000 
is reached, at which figure the fund is to be maintained. Trustees are N.Y. 
Trust Co., N. Y., and Union Trust Co., Cleveland. V. 103, p. 1210. 

The Northern Ohio Trac. & Lt. gen. & ref. mtge. bonds are secured by a 
direct mortgage, subject only to underly mortgages, on the entire property 
of the co., and by $17,137,000 Ist lien & ref. mtge. pledged with trustee. 
Additional] bonds are issuable in series of such tenor as directors may from 
time to time determine, for refunding bonds of other series and underlying 
issues, also for 75% of pernianent additions, &c., provided net earnings for 
12 consecutive calendar mouths. ending not less than 90 days before the issue 
thereof, have veen at least | % times annual iuterest charges on, and in 
no case less than 10% of principal amount of, aggregate of underlying 
divisional] bonds, and !st lien & ref. mtge. bonds in hands of public, and 
all gen. & ref. mtge. bonds then remaining uncancelled, as well as pro 
issue. A sinking fund of \ % semi-annually of total gen. & ref. mtge. bonds 
outstanding — Dec. } 1922. $513,500 cancelled by sinking fund. A 
general reserve fund for maintenance and replacement of the property is pro- 

for. Series A are redeemable on any i.terest date on 30 days’ notice 
at 110 on or before March 1 1932; at 107% thereafter to and incl. March 1 
1942, and at 102% thereafter, but prior to maturity. 5% % series due 1951 
are red. whole or part either at the option of the co. or by the sinking fund, 
on 30 days’ notice at 105 on or before March | 1948 an 
Penn. & Conn. 4-mills taxes refundable. In May 1926 the National City 
3, sae — > ‘eign 54% series due 1951 at 92% and int., to yield 6.09%. 

The 1B yr. 644% debentures, due Jan. 1 1941 are protected by covenant 
that co. will not mortgage or pledge any of its properties (other than for 
security of bonds issued in accordance with the conservative provisions of 
its gen. & ref. mtge). unless allof these debentures outstanding shall be 
secured equally and ratably therewith. There is a sinking fund of $50,000 
in each of tne first 4 vears; $75.099 in each of the next 4 years; $100,000 in 
each of the next 4 years and $125.000 in each of the last three years; moneys 
to be applied to purchase and retirement of debentures at or below or, if 
necessary, above 100, or for purchase of co.’s mtge. bonds to be held as 
additional security. Red. whole or part, on 30 days’ notice, at 102% to 
and incl. Jan. 1 1931; at 101% to and incl. Jan. 1 1936; at 190% to and 
incl. July 1 1940; at 100 thereafter; in each case with interest. Penn. 
4-mills, Maryland 4% mills and Conn. 4 mills taxes refundable. [In Jan. 
1926 National City Co. offered $2,500,000 at 9734 and int. to yield over 
6.75%. V. 122, p. 213. 


1926. ; 
$11,913,350 $11,201,245 | 


at 100 thereafter.. 


1925. 1924. 
OE I. cnccntnsdeenns enéneeesnewoses $11.499.698 $10.080.997 | 
8,422,292 10 


| o , 
| divs., $401,531; balance, $958,.7.6. V. 





EARNINGS .—For calendar years: 
1925. 1924. 1923. 
_$11.499.698 $10,080,997 $10,105,125 
3.059.296 2,177,564 2,339,529 
1 ,557 842 1,441,967 1,310,534 
437 .334 431.751 412,360 
Avail. for retir. res. & common div_ $1,064,120  $303.846 $616,635 
Latest Earnings.—For 12 mos. end. Aug. 1926: Gross, $11,913,349; 
er. exp., taxes & maint., $8,818, 93; fixed charges, $1,644,579; pref. 
123, p. 2139. 
Operating Statistics. 


Gross earnings 
Net after taxes 
Fixed charges 

PUGEIITOR GIVERGEGS. 2c cccécncrcecce 


—Rev. Passen gersCarrted- 
Electric City Interurban 
Customers. 

58 346 

56.000 

5 51.516 
eS eee 263 48.328 54.112.423 
1922 135.397 .186 45 496 50,632,248 

x Twelve months ended Aug. 31 1926. 

OFFICERS.—Pres., B. C. Cobb; V.-P. & Gen. Mer., A. C. Blinn; 
V.-Ps.. T. A..Kenney and J. C. Weadnock: Sec. & Treas.. Chas. H. Lahr. 
—vV. 1, p. 979; V. 122, p. 213, 1763, 2192, 3084; V. 123, p. 582, 844, 
1114, 1634. 2139. 

CANTON-AKRON CONSOLIDATED RY. 

STOCK AND BONDS— ss Date. Interest. Outstanding. x 
Censol mtge $2.590.000 gold! 1996 52¢J5-J $772.000 Jan. 11 

uar p & i by North Ohio{Interest at Union Trust Co., Cleveland, 
rac & Lt ($1.000) e*tf| trustee, or First Nat. Bank, New York. 

Bonds.—Of the $2,500,000 consolidated bonds, $1.448,000 are pledged 
ander Nor. O. Tr. & Lt. Ist & ref. mtge_ and $2°N OM are reserved for exten. 
and impt. at 85% of cost. Wim. Baldwin, Boston, is also trustee. V. 91 
p. 1628, 1765. Certain of the Canton-Akron Consol. 5s are red. at 1024 
and int. on 4 weeks’ notice and others at par and int. 

Dividends .—Pref. stock was issued in 1911 and divs. of 14% quar. have 
been regularly paid. In 1921 a 7% cum. pref. stock was created (see above) 
and divs. on this issue are being regularly paid. Divs. on com. were begun 
in 1906 by the declaration of 2%, payable in quar. installments of & % from 
June 15 1906. V. 82. p. 1213. In 1907 2% was again declared, payable in 

uar. installments from June 15 1907 In 1908, June, 4%: Sept., 673 

%%. In 1909, 1% %. In 1919. 2%%. In 1911, 3%%. In 1912; 

: tn 1913 to 1916, 5% per ann. In 1$ 17. Mar., 14%: May. 1K%; 
Aug.. 14%; Nov., 14%. Practically all of the com stock being owned 
by the Northern Ohio Power Co.. dividends are no longer reported. 

OFFICERS.—Pres., B. C. Cobb, N. Y.: V.-P., T. A. Kenney, N. Y.: 

reas., 


Systems. 
49 467 ,239 
51.352 .849 


654 48.563.053 


V.-P., J. C. Weadock: V.-P., & Gen. Megr., A. C. Blinn: Sec. & T 
Chas. H. Lahr: Compt., P. Murdoch: Treas., L. 1. Wells: Asst. Treas., E. BE. 
Nelson and C. Wigand; Gen. Aud., H.G.Kessler.—V. 120,p.87. 1204, 1209. 





CLEVELAND RAILWAY CO. 


The receivers of the Municipal Traction Co. having been discharged and 
the debts of that company provided for, the Cleveland Ry. Co. on March 1 
1910 resumed possession of its lines under ordinance (see below) of Dec. 1909. 
V. 90. p. 626. The lease to Municipal Traction Co. was canceled of record. 

Franchise Ordinance—Valuation.—For particulars see ‘‘Electric Railway” 
Supplement of April 26 1924. 


ORGANIZATION .—In 1908 changed name from the Cleveland Elec. 
Ry. Co. (which had in 1903 taken over the Cleveland City Ry to Cleveland 
Ry. Co., and authorized new stock to the amount of $35.000.000. The 
old stock of Cleveland Elec. 2B was given a valuation of $55 per share, 
or $12.870,000 (having former k been $23.400.000) and was paid for in 
new stock issued by Cleveland Ry. at par ($100 valuation). he Forest 
City Ry. (which had first absorbed the Low Fare Ry.) was purchased for 
$1,805,600 stock of Cleveland Ry., the shares of the Forest City Ry. 
being accepted at their par ($100) value. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 416.6461 miles of single track, of which 378.7663 miles are 
owned. Mostly 80,95. 100. 103 and 141 Ib. standard rails: 1,517 passenger 
cars and 218 service cars; 60 single deck and 49 double deck auto coaches. 

Increased Interest on Capital Stock Voted Down.—The Cleveland Cit 
Council on Dee. 29 1919 formally granted an increase in the company’s 
interest rate from 6 to 7% in accordance with the recommendations of 8 
majority of a Board of Arbitration (V. 109. p. 2262: V. 110. p. 261) who 
conducted an inquiry into this question. On Aug. 10 1920. however, this 

uestion was submitted to a referendum vote and defeated. V. 111, p. 
92, 1565. Compare V. 110, p. 2387; V. 111. p. 389. 

The company ou April 1 teed aye 1%%. but subsequent int. payments 
are being paid at the old rate of 14% quarterly. The city has brought 
suit to compel the company to pay back into the interest fund the $72, 

aid out in int. over the regular rate on April 1 1920. V. 111, p. 1182, 
277. 1565 = In Sept. 1926 the case was pending. 

Fares.—See V. 123, p. 1995. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $35,000,000 ($100) J $29.046,500 See text 
First mortgage $35,000,000 g\_ 1911 5 M-S 5,495,000 Mar 1 1931 

($1,000) _.__......._e*tf {Interest in New York City or Cleveland. 

Bonds .—Of the first mortgage of 1911. $15,000,000 auth. may be issued for 
85% of cash cost of extensions, betterments, &c., and remaining bonds for 
50% of such cash cost, when net earnings for a ape 12 mos. shal! have 
equaled at least twice the int. charge, including bonds proposed to be issued. 
Bonds are red. on any int. date at 105 and int. on 90 days’ notice. The 
Union Trust Co. (formerly Citizens Sav. & Tr. ),Cleveland, and Bankers 
Trust Co., N. Y., trustees. 

Interest on Capits Stock.—First payment—1% %—under new franchise 
ordinance of Dec. 1909 paid April 1910 and 14% quar. to and includ- 
ing Jan. 1920. On April 1 1920 1% % was paid. V.110, p. 2487. Subse 
quent navments are being made at the old rate of 144 % quar. (see above). 

EARNINGS.—For calendar years: 

Net Other Int & Balance 
Earnings. 


Gross 

‘a cab iy Income. Tares. Sur. or Def. 
$17.214.528 $2.498. $164,654 $3.462.654 def$799.998 
17,313,549 3.052.068 146,666 3.302.212 def. 103,478 
16,342,104 2,018,380 152,208 3,100,606 def1,147,159 
16,893,034 4.810.624 189.360 


3.398.829 sur! .134,658 


OFFICERS.—Pres., Joseph H. Alexander; Gen. Mer., R. W. Emerson; 
Sec., Paul E. Wilso1; Treas., W. J. Mead; Asst. Treas., Paul 8. Schreiner; 
Aud., Thos. P. Kilfoyle. Offices, Hanna Bldg., Cleveland, O.—V. 119, 
p. 1952; V. 122, p. 1168; V. 123, p. 1995, 2137. 


OHIO TRACTION CO. 


In June 1926 steckholders approved the sale of the entire property and 
assets of the company to the committees representing and acting for the 
preferred and common stockholders. See also below under ‘Cincinnati 
Street Railway Co.’’ Under the contract of sale Ohio Traction Co. agr 
to sell its entire property and assets, including the entire outstanding 
capital stocks of Cincinnati Traction Co. and Cincinnati Car Co. to the 
committees for $5,950,000. In addition committees were to assume all 
existing liability, including ground rents under perpetual] leases on the 
Traction Building, containing a privilege of purchase for $446,666, and the 
ground rents under prepetual leases on the Chester Park property, including 
the Chester Park car shops, containing a privilege of purchase for $122,000, 
the annual rentals under said leases on the Traction Building being $21,344, 
and the annual rentals on the Chester Park property under said leases mo | 

y 





$4.880. Committees further are to assume all State and local taxes and a 
Federal taxes and other oblications of Ohio Traction Co. not assumed b 
Cincinnati Street Ry. under the contract between Cincinnati Street Ry., 
Cincinnati Traction Co. and Ohio Traction Co., dated Dec. 31 1924. The 
assumptions of liabilities by the committees were to be limited to an obliga- 
tion to pay out of the properties received in this transaction. 

The committees were tu pay by taking credit at $70 per share as if on 
distribution upon and to the preferred shares held by preferred stockholders’ 
committee at the time’of completion of the sale, which stock is to be entitled 
to that amount in distribution or liquidation of assets. The committees 
were to give to Ohio Traction Co. a receipt for that amount. The balance 
of the purchase price was to be paid to Ohin Traction Co. in cash so that 
$70 per share may be paid in liquidation or distribution to holders of stock 
not deposited with preferred stockholders’ committee. The balance of cash 
after there payments and after paying current obligations and setting aside 
of an amount sufficient to provide reserves to meet deferred liabilities when 
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due was to be distributed to preferred and common stockholders in propor- 
tion to their holdings at ratio of 15-17ths to the preferred and 2-17ths to 
the common stockholders on the basis of the shares of the reorganized com- 


Pathe other assets were then to be transferred to the Cincinnati Car Co. 
(incorp. Dec. 30 1902). See also V. 123, p. 1873, about dividend on this 
latter company. Company will also have the income from the Cincinnati 
Street Ry. stock, and the net income from the Traction Building. A re- 
organization of Cincinnati Car Co. was contemplated.—V. 122, p. 2330; 

j , p. 844. 


orrionse .—Pres., 


W. Kesley Schoepf; V.-P. & Treas., H. L. Sanders; 
V—P., . Schoepf; Sec are) 


. & Aud., E. C. Bernhold. 





(THE) CINCINNATI STREET RAILWAY CO. 


ORGANIZATION .—Organized in Ohio June 1880. In 1901 leased to 
the pry Traction Co., but this lease was terminated Nov. m is 
hat tion of the was resumed ey the a Tae we rh a, 

terms of settlement see 118, p.1011. Having 

1oo8 all of Ay. ts of ‘the Cincinnati Traction Co. (t . ot lessee Ne . 
which was owned by Ohio Traction Co. ds Cincinnati Street Ry. Co. purchased 
as of April 1 1926 ail of the property of The Cincinnati & milion Traction 
Co., the lease of which pro y it p from the Ohio Traction Co. 
See for description of the above mentioned companies which are in process 
of dissolution, ‘‘Public Utility Compendium’’ of Oct. 31 1925. Far Ohio 
Traction Co. see also se te statement above. In Oct. 1925 the issu- 
ance of 85,000 shares stock a $50) was under preparation, to be 
Garwet to the Cinc. Trac. Co. as pa by = ane of the lease. 

121, p. 2037. In the same month "$4300.00 . 6% notes were sold 
p £2. hereunder), approx. $1,240,000 of the hae. R . which was to be paid 
to the Cinc. ‘Irac. Co. as part of the settlement, while $1,393,000 were 
to be used for paying off the bonds of the Ohio Traction Co., assumed in 
the settlement. 121, p. g3s. 1460, 2037. Gompeny paid $1,000, ng 
stock of Cincinnati Street a to Cincinnati & milton Traction Co. 
(see V. 122, p. 1607) for the latter company’s properties, which included 
the Millcreek Valley Street car lines from the to Lockland and Glen- 
dale, and the interurban line from Glendale to Hamilton. The pref 
and common stock commesiaeons of Cincinnati & Hamilton Trac. Co. ($1,100,- 
000 common and $1,100,000 pref. stock was outstanding) ) recommended in 
March 1926 a Oivndono of this Cincinnati Street Ry. Co. stock in the ratio 
“SRO. 000 So Go to pret. and $200,000 to common stock. Co. 

Cincinnati & Hamilion Traction Co.—On March 4 1926 stockholders 
approved the sale of all of the properties and rights to Cinc. Street Ry. Co. 
for 20,000 shares ($50) Lt common stock of latter co., to be distributed as 


follows: (a) For each share Cinc. & Ham. Trac. Co. 1 5-11 shares 
Street Ry. stock; a-y each common share Cinc. & Ham. Trac. Co. 
4-11 shares Street >, stock. Directors also intended to pay a final div. 


= 20% and com. stock after payment of all liquidation expenses. V. 122, 


»: ase Increase effective July 1 1926, see V. 123, p. 1381. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates the entire street railway system in Cincinnati. 
In April 1926 was reported to have under preparation the operation of 
8 motor bus lines. See V. 122, 2491. In 1926 abandoned its Glendale 
to —, O., line, which it ad acquired some time before.—V. 123, 
p- 1761 

Franchise.—In 1925 the City of Cincinnati granted the co. a new 25-year 

“service-at-cost’’ franchise under the terms of which fares are to be auto- 
matically from time to time adjusted to cover all operating expenses, taxes, 
depreciation and fixed charges, and a 5% return on the capital stock during 
the first 3 years, and thereafter of 6% perannum. V. 121, p. 2155. 

STOCK AND BONDS— _—Date. ‘Interest. Quistanding. Last div. dc. 


Steck $25.000,000 $50__._--- 6 Q-J $23 ,761,°5 See text 
lst M gold notes $6,000,000/ 1925 6g M-N 4'500'000 Nov 1 1928 
Lf ec; $5,000 & — Guaranty Co. of New York, Ae, 


1,064,300 


Stock.—Under the new franchise from the city of Cincinnati co.’s com 
stock is to earn 5% on its par value from Nov. 1 1925 to Nov. 1 1928 and 
thereafter 6%. 249. 

Bonds. —The POE. ist mtge. notes are secured by a direct 1st mtge. on 
all the co.’s physical property. subject only te certain equipment trust 
obligations on about 1- the co.'s railway cars. Red., whole or part, on 
30 days’ notice, on or before Nov. 1 1926, at 100% and int. 
Nov. 7 1927 at 100% and int., and thereafter at par and 
payable at trustee's office and Citizens’ P ea Bank & 
cinnati. In Nov. 1925 the Guaranty Co. of N. Y. 
Ce, sold $4.500.000 at 100 and int. V. 121, 

vidends.—To an including April 1901, 
on 1 1901 and Jan. 1 and April 1 1902, 1 31259 
1902, Jan. 1 1903 and April Lb og 1.375% ea 
aa jee. 1 and April 1 1904, each 1.4375%;: J uly 
Dividends since have been ‘4 the rate o 
3, I na of the lease on Nov. 1 1925. 
rate of 5% per annum. V. 121, p. 3003 


EARNINGS.—For calendar years 1924 and 1925: 


on of before 
int. 
Trust Co. c, Cin- 
and W. E. Hutton & 


Vay July 1 aay 
nnum; 

each: July 11 i903, Oct 

; July 1 and =. y 1903 
"1904. 14%: Oct. 1904, 
6% annum until the 
Since then divs. were paid at the 





























Jan. 1 to Nov. 1 to Total 
Oct.31 1925. Dec.31 1925. Year 1925. Year 1924. 

Railway operating rev_. $7,558,322 $1,242,269 $8,800,592 $9,326,095 
Railway operating exp... 4, 468, 590 847,858 5,317,448 5. 895, 147 
Net operating revenue. - 3, 08 8, 732 394,411 3,483,144 3, 4: 30, 948 
Taxes except franch. tax. 625,291 123,369 748,660 849,833 

Gross income. -....-.-- $2,463,441 $271,042 $2,734,484 $2,581,115 
cen desvbusedne 1,030 ,232 16,675 1,046,908 1,234,937 

I 6 o etal aie aot $1,433,209 $254,367 $1,687,576 $1,346,178 
Interest & sinking fund 

on bonds & notes_---- 585,305 58,941 644,246 683 ,357 

Kes Shanccuue $847 ,904 $195,426 $1,043,329 $662,821 
Deficiencies from 1924 

allowed to be earn 

GE HE. bencesacees Sai wee° = dacded a =—S aeons 

OS EE eee $325,998 $195,426 $521,423 $662,821 
Allow. for return on cap_ 347, 043 188 ,652 535,695 416,000 

NE 5 5 shi tie iv en lm de def21 045 6,774  defl4,272 246, 821 
Deficiencies in return on 

eg gn YS ye Ce a 108 
sveemhe i .. tates dedace * ~ ceebel 9,000 
Pranchise tax........--- eee §=—s | hewunn 296, 989 3: 58 :000 

0 ee def$318 ,034 sur$6, 174 def$311, 261 def$626, 287 

OFFICERS .—Pres., Walter A. Draper; V.-P., A. Benham; Sec., J. W. 
lemon Treas., Cc. Vv. pa: Asst. Sec., Caroline Hein: Asst. Treas.. 
F. L. Haller; Gen. Mer., Stewart, Jr.—V. 121, p. 838, 1226, 1460, 


J. 
3037, 2155, 3003; V. 122, p. 2327, 2491: V. 123, p. 1387, 


LAKE SHORE ELECTRIC RY. 

ORGANIZATION .—The Lake Shore Electric Ry. was incorporated on 
Sept. 25 1901 under laws of Ohio as a consolidation of the Lorain & Cleve- 
land Ry., the Sandusky & Interurban Ry., the ppnduaky, Norwalk & South- 
ern Ry., ‘and the Toledo Fremont & Norwalk RR. V.73, p. 784. About 
half the ‘road is built on private right of wa 

Centsets the Lorain Street RR. and the Sandusky Fremont & Southern 
Ry below. Also controls the People’s ht & Power Co. and 
the ‘baleen Illumina & Power Co. On Aug. 1 1918 purchased 50% of 
the capital stock of the Ohio State Power Co. e other 50% is owned by 
the American Gas & Elec. Co. of New York). In 1907 made contract to 
sup ly pores to the Toledo Findlay & Fostoria and several other roads. 

Pes? op 1646. In Jan. 1915 the articles of incorporation were amended to 
AS the ¢ company to sell a distribute electicity for light, heat and other 


purposes localiti 

In Dec. 1925 the Lake Erie Power & ye of Septet, Ohio, applied 
to Ohio P. U. Commission for authorit erase ee rom Lake Shore Elec- 
tric Ry. the light and power business or $743 and also to acquire the 
light and power, er business of the Sandusky nay Weameel & Southern Ry. for 
$165,000. V. 122, p. 213. 


1761. 








aed OF OPERATIONS AND CHARACTER OF BUSINESS.— 
tes 1 om Cleveland to Toledo and Sandusky, and 

frem Sandusky to Norwalk; ‘also cl city lines in Sandusky; standard gauge: a 

to 100-lb. rails. Thr line from Cleveland to Toledo was opened for 

busin . In addition owns the Sandusky a geay a & 

orn. 32 matien. and the Lorain Street RR., 21.27 miles, making a 

99 passenger, 39 express and other, 46 work and frigate 


Sotal a 
Ge May 14 1923 the stockholders authorized the creation of $2,000,000 
pa KO J RT A I dd floating 
bt retire bon and fo for improvemen The reduction oro ao ant — 
ized amount of first feet pret Oo cto tress tC Sande st aie 
also approved. V. 116, p. 2255. Compare 21 ‘S00F 
STOCK AND BONDS— Date. 


Pe peo a ae 


Wilesascasecce seco 


:. oe: woogie om 
ba. ga DE $3 00% n-c. 
3g. 000, 000 


3 See text 

1,000,000 See text 
a 1903 _6@ 3-37 _7'600'000 Yan'l 1 

& ’ an 
a oy sold D ceieced nana c*,tf (int, at Union Trust Co., Cleveland, trustee, 
r Trust Co America, New York. 

eral mo $7,000,000 1903 Se eA 2,255,000 Feb 1 1933 

a ,000) gold_....._- c*,tf ame. at Union Trust Co., Cleveland, trustee, 


agency in New York. 
rain & Cleveland G tres sold), 1897 pomp ys if 


50,000 July 1 1927 
r0t§1 000) $1,000,000 Int. at Cleveland Tres Oo Clnrmand as 
T F & N ist M $1,500,000 


company’s & cy in New York. 
Ae aj 1,115,000 Jan 1 1933 
guar ($500, $1,000) __c*.t 
Car trust certificates 


1900 

Int. at Unice Trust Co., Detroit, trustee. 

176 eae 1917 64J-J See 
\Guardian Savings & ‘Trust Oo., Oleve., trus. 


Bonds .—Of the $4,000,000 first omese. $2,250,000 are reserved to wave 
rior liens, $150,000 have been canceled: $4,000,000 of the general mor 
r cents are reserved to retire thet tires consols and $745,000 (of w Sh 
$428,000 have been certified by the trustee and are in treasury for exten- 
sions and improvements at 80% of cost. Neither issue : am d ect to call. 
The first consols "ae originally 5s and matured Jan. 1 1923, but were 
extended , Jan. 1 1933 at 6%. 
The L. & C. bonds are callable since July 1 1917 at par and interest. 
The car trust certificates of 1917 mature $17,600 each July 1. 
Lien.—The T. F. & N. bonds are a first lien on the division between 
Toledo and Norwalk; the L. & C. bonds are a first lien on the road between 
echoes sy Lorain: and the yd consol. bonds a first lien TX, all oyner 
a 
fame my! 5s but have been eutembed | to Jan. 1 19% at6%. The a 
nds are call. on any int. date at 100 and int. - 119, p. 3009. 
par —Initial div. on first pref., 14% said + a 1 1910; same 
amount quarterly to and including April 1915. “ju y 1915 dividend omitted 
(V.101, p. 47.) None since. 


EARNINGS.—For calendar years: 
1925 


, 925. 1924. 1923. 1922. 
Passengers carried____-_ 5,730,729 6,242,863 6,967,058 6,963,861 
Gross earninss.._..._.. $2.523.040 $2:530,054 $2235: pee $3. 064,608 
Oper. exp. & taxe3____- 2.068 ,013 2,098,415 1,709,8 1,548,530 
Interest paid_________- 347, 628 338,700 340,099 327, 943 

a Rg an “$10 7, 3° 9 $92,939 $184,774 $188, 134 


Latest Earnings (of system) for 7 mos. end. July 30: 
1 





26. 1925. 
(AF RER . CORI t02 wr 44 =try ann eles ceween ot $1,873,262 $1,852,849 
Wie AEE TOE ne 84pi 6 155 4m es bes Kemnone 266,347 40,729 
en ROR hdd «so 0d%¢ aAedsbdcckesndis 253,103 255,770 
I PUR otha one dhtndis Datemdadietie cn $13,243 $84,959 


OFFICERS.—Pres., E. W. Moore, Cleveland; V.-P., Chas. 8S. Thrasher, 
Cleveland; V.-P., Sec.-Treas. ., Chas. Currie, Sandusky, Ohio.—V. 120, 
Pp. 2683; v. 122, ’p. 213, 2040, 3082, 3210, 


(1) LORAIN STREET RAILROAD CO, 


ORGANIZATION .—Incorp. in Ohio on Aug. 3 1906 and is a consolida- 
tion of the Lorain Street A and the Avon Beach & Southern RR. Entire 
stock owned by the Lake Shore Electric Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 21.27 miles of track between Elyria, Lorain and 


Beach Park. Standard gauge. 23cars. Operates on private right-of-wa 
except three miles in Lor and Elyria, on which rendhdoes run un 
March 1943. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity 
Stock $2, 0 a ee ere DED letiesectcue 
Lorain pee M $750, 000 1899 5gM-N 550,000 ae i Lang 

gold ($1,000)_._._.-- c*.tf|\Int. at Guaranty Trust Co., N. Y 
First consol m 1 5g J- See text July L 1936 


g 
gold guar (Bites. $2,000,500 tf{Int. at Union Trust Co., Cleveland, trustee, 
or agency in New York. 
Bonds .—Of the $2,000,000 consolidated bonds, $750,000 are reserved for 
aged liens and $750, 600 for extensions, &c. They are guar,. prin. and int., 
y endorsement by the Lake Shore Electric Ry. 


EARNINGS.—For calendar years: 


Gross Inc aR; & Net Earns. Int. Paid, 
TEE setwaed $319,885 291,072 $28,813 $42,139 def. rT 3 3.596 
Sn awenue 286 ,458 260 ,424 26,034 51,162 def. 25,128 
Piicsneess lS ef 263,570 13-377 31.619 def. 33,441 
a paueound 311 204,124 9,187 53,1 def. 33,959 
oe ae carried in 1925, 4,235, 165. in 1924, 3, os, 619.—V. 105, 
p. 2543; 109, p. 2357. 


(2) THE SANDUSKY FREMONT & SOUTHERN RY. 


ORGANIZATION ‘Me 3° in Ohio in Avet 1906. Lake Shore Electric 
Ry. owns entire stock. For proposed sale of light and power business to 
Lake Erie Power & Light Co. — Sandusky, Ohio, see V. 122, p. 213. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. a 
is< operated as Leet = of main line of Lake Shore Electric Ry. between Cleve- 

and Tol tes a line from Sandusky to Fremont, 20 miles. 
ve cars. Private rig t-of-way. 

STOCK AND BONDS— De. 
CSE Se le nnenccosces! wned my Avot Lake _—< lectric Ry. 
First mtge $2,000,000 gold/ “T906 5g J-J 5, July 1 

($1,000) guar__...... c*,tf{Int. at Union Trust Co., Cleveland, trustee, 

or at agency in New "York. 

Bonds .—Are guaranteed, principal and interest, by sudoreement. by the 
Lake Shore Electric Ry.; not subject to call. See V. 83, p. 1099. 

EARNINGS.—For calendar years: 


Outstand: Maturity. 


Gross —— and Net Interest Balance, 

Income. Earnings. aid Deficit. 

 , ae $167,919 $173: B72 def$5 ,653 $32,250 $37 ,903 
RRs cake ocdhe 119,975 Me i 6,196 32,250 26,054 
ae 114,79 08,156 6,641 32,250 25,609 
ioe sae delin'ab tlw tags Tan ‘one 198: 779 12,912 32,250 19,337 
RE ESS 034 107,736 12/298 32,250 19,951 


120, 
ag 83, p. 97, 1099; V. 122, p. 215. 





STARK ELECTRIC RR. 


ORGANIZATION .—Incorp. in Ohio and is a consolidation in Dec. 1902 
of the Alliance Electric Ry. and the Stark Electric Ry. On Nov. 14 _— 
control of the company ae into the hands of Eastern capitalists. 
new officers hereunder. 121, p. 2523. 


FIELD OF opana tions AND CHARACTER OF BUSINESS.— 
An electric road. Operates an electric valiway from Canton to Salem. 
Standard gauge. 67 and 70-lb. T. rails and 70 and 90-lb. girder rails. 
Also does an electric light and power business in and about Alliance, Ohio. 
Owns a modern generating plant of 8,500 k.w. located near Alliance. In 
1925 discontinued service on the railway lines in Alliance, Ohio, and in- 
augurated bus service to all parts of that city. See ‘Electric Railway 
Journal” of Nov. 14 1925. 


Rates Reduced.—On Dec. 1 1925 co. reduced commutation rates between 
Alliance and Sebring, Ohio, from 10 to 5c. a trip to meet bus competition. 
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STOCK AND BONDS— Date. 
Btock, $1,500,000 ($100). -.-- 
Ist mtge $1 .000.000 g 1000}; 
ekg fund call at 105_---ctf 


Interest. Outstanding. M 


Bonds 


Dividends.—First div., % %. paid July 1908; %% 
Jan. 1916. iu April 1916, 1%: same rate quar. to and ine). Apr. 1917: none 
to Oct. 1919. when a div. of 1% was paid Same rate has been paid regu 
larly quarterly since to and inet. ‘os 1922. Oct. div. passed In Jan 
1923 1% was paid; pone paid since. In April 1910 also a stock dividend of 
25%. V.90.p. 448,700 In Jan. 192] an extra div. of i of 1% was paid 


EARNINGS.—For calendar years: 
Gruss. Net aft Depr. 


aid quar. to and tncl 


Fized Chgs. 

$47 .761 $61.734 
79.888 67.973 

105,328 75.662 29.665 
84.022 77 546 37.500 def.31,024 


OFFICERS.—Pres., Wm. E. Alliance, O.; V.-P., Howard 
Morris, New York, N. Y.; Sec., 0. kK. Avers: and Treas., E. W. Sweezy. 
both of Alliance, Ohio.—V. 121. p. 2523: V 122, p. 2193. 


Dios. Balance. 


Davis. 


(THE) SUBURBAN LIGHT & POWER CO. 


(OF OHIO). 


ORGANIZATION .—Incorp. in 1925 in Ohio. Owns all of the out 
standing common stock (except directors’ shares) of the Suburhan Power Co 
and The General Licht & Power Co., and not less than 60% of the out- 
standing common stock of The Suburban Public Service Co. 


FIELD OF OPERATIONS AND CUARACTER OF BUSINESS,.— 
Company’s operating subsidiaries own e'ectric lizht and power properties 
fn the suburban districts surrounding such cities as Youngstown. Canton, 
Marion, Newark. Bucyrus, Columbus, Fi:d ay. Warren, Cambridge and 
other communities in the north central and eastern parts of the State of 
Ohio, and furnishes electric light and power in over 85 towns and communi- 
ties, including Milton Lake, Marlboro Dresden’ Frazeysburg, Utica, 
Gambier. Danville Waldo. La Rue Mt. Victory. Ridgeway, Rushsylvania, 
Jenera, Mt. Blanchard. Van Lue. Deerfield. McComb, Payne. and Bloom- 
ville, Compa1y has uider construction transmission and distribution 
lines which wil! serve approximately 24 additiona! towns and communities, 
including Pleasant Citv, Cumberland, Belle Valley, Buffalo, Ho loway, 
Freeport and 8t. Louisville. Tota! peguistes served 130,000. Customers, 
8, Over 700 miles of transmission and distribution lines. V. 121, 
p. 2754. 


STOCK AND BONDS— 


Common 50,000 shs (no par) 

Ist pref 7% cum $2.500.9090 _ . 

ist pf 7% cum$2,500.000($100) 

2a pref 7% cum $175.00U_._.. .... 7 ‘ 

lst M sec g notes (closed) $1,-/ 1925 68 J-D 1,000,000 

000.000 ($1,000 $500) _c*tf {The Seaboard Nat. Bk... N.Y. City, Trustee. 


Stock .—1 st pe. is preferred as to assets and cum. divs. over 2d pref. 
and com. stocks. Entitied to $100 and divs. in liquidation p'us a premium 
of $10 if liquidation is voluntary. ed. whole or part at 110 and divs. 
Co. may not. without consent of holders cf 2-3 of outstanding lst pref 
stock, (1) authorize or issue any prior stock; (2) affect adversely by amend- 
ment any of the Ist pref. preference and other rights. Co. may not without 
consent of at least majority of outstanding Ist pref. stock increase the 
authorized amount of Ist -. stock. Except as above, Ist pref. has no 
voting rights unless co. fails to pay any quarterly div. and a!’ subsequent 
accumulated divs. Until said divs. are paid, each lst pref. share has one 
vote. No subscription richts for any class of stock. In Oct. 1926 Voucht 
& Co., Inc.. offered $500.000 additional Ist pref. at 95 and divs., to yie'd 
7.30%. Each share carried a warrant for a od of 5 years, to purchase 
one com. share at $35 before Oct. 1 1927: $37 50 before Oct. 1 1928; $42 50 
yrs Ces. } 1030: $47 50 before Oct. 1 1930; $55 before Oct. 1 1931. 
- 123, p. . 


Bonds.—The 1st mtge. secured gold notes, dated Dec. 1 1925. are secured 
by pledge of $1,250.000 Ist mtge. 6% bonds, due Dec. 1 1950, and (or) 
cash at par, and all of the outstanding common stock (except directors’ 
shares) of The Suburban Power Co. [The authorized amount of afore 
mentioned Ist mtee. 6% bonds of The Suburban Power Co. is $10,000.000: 
they are secured by a direct Ist mtge. on all the property of The Suburban 
Power Co. Only $1.125.000 have been issued and additional bonds may 
only be issued for 75% of new construction, &c., and provided (except for 
refunding purposes) net earnings for 12 out of preceding 15 months have 
been at least twice annual! bond interest, incl. new issue.] Are red., whole 
or part, on 30 days’ notice at 102% and int. for the Ist 6 months, and at 
\%% \ess during each succeeding 6 months to maturity. Conn. and Penn. 
4 mills, Maryland 4% mills and Mass. 6% tax refundable. In Dec. 1925 
Love, Macomber & Co. and Charles D. Robbins & Co. offered $1,000,000 
at 99, to yield 6.30%. V. 121. p. 2754. 


EARNINGS.—Combined earnings for 12 months ended: 
June 30°26. Sept. 39°25. 
$810 .261 $546 896 
402,046 214.706 
60,000 69,000 


$342,046 $154,706 





Date. Interest. Outstanding. Maturity. 





Avail. for deprec., Fed. inc. tax., amort. & divs_ 


OFFICERS.—Pres., R. M. Mead; V.-P., F. C. Dunbar: V.-P. & Asst. 
Treas.. G. D. Finnie; Asst. to Pres. & Sec., C. R. Arbauzh; Treas., R. 
M. Mead.—V. 121, p. 2754; V. 122, p. 483.V. 123, 2.42. 





SCIOTO VALLEY RY. & POWER CO. 


ORGANIZATION .—Incorp. in Ohio with a perpetual charter in 1904 
Was formerly known as the Scioto Valley Traction Co., but name was 
changed to present title June 8 1923. V. 116, p. 2768. Built on private 
right-of-way. In 1916 acquired entire stock of the Columbus Depot Co 
V. 102. p. 1626. Franchises extend beyond maturity of lst mtge. bonds. 

Leases Ohio Southern Interurban & Term. Depot Co. property for 99 years. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 77 9 miles of track from Columbus to Lancaster and from Colum- 
bus to Chillicothe. Is operated by third-rail system. Standard gauge 
70-Ib. T rail. Within city limits of Columbus company operates over 
tracks of Columbus Ry., Pow. & Light Co. under operating agreement. 
For 99-year contract concluded between co. and Columbus Ry., Pow. & 
Lt. Co., wnereby Scioto Co. agrees to buy all its energy from Columbus 
Ry., Pow. & Lt. Co. acquires exclusive rights to haul Col. Ry. fuel, &c., &c. 

STOCK AND BONDS— Date. 
Common $1,800,000 ($100) 
1st pref $500.000 5% cum__-- -.-- 
Pref $1,200,000 5% cum ($100) __-- Q-J 1.200.000 July’24,1% 
20-year Ist mortgage $2,.500.-{ 1923 6¢J-D 1,388,000 June 1 1943 

000 ($500 and $1,000) sink-{Int. at Huntington Nat. Bank, Columbus, 

ing fund g trustee, or at First Nat. Bank, N. Y. 


Bonds. —Remaining lst mtge. bonds may be issued for 75% of the cash 
cost of additions and capital impts. under certain restrictions. An annual 
sinking fund commencing Nov. 15 1925 and sufficient to retire $400,000 
bonds between 1925 and 1942 is —- for. The sinking fund will be 
used to purchase bonds in the market up to and incl. 102. If unobtainable 
at this figure bonds will be called by lot at 102. A sinking fund of 14% 
will be applied towards any additional bonds issued in accordance with the 
provisions of the mtge. Arecall.,allorin part, on any int. date on 30 days 
notice at 105 or by lot for sinking fund purposes at 102. Penna. and Conn. 
4-mill tax refunded. V. 116, p. 2994. 

Dividends.—Dividends on old issue of pref. stock were to accrue from 
Oct. 1 1905. but amounts due Jan. 1 1906 and April 1 1906 were relinquished 
by shareholders, and first div. (14%) was paid July 1906 and 1{%% Oct. 
1906 (V. 82, p. 1440); in 1907 and since, 5% perannum. On Oct. 15 1918 
and again on Apr. 15 1919 divs. of 1% yable in U. 8. Liberty Loan 4i%% 


bonds) were paid on the common s a 


Interest. Outstanding. Maturity. 


$1,.800.000 See text 
489.300 July'26.1% 


c*tf 





EARNINGS.—For calendar years: 
Gross. el 


$182.676 
72: 357 S03 
716.262 242.272 015 84,465 17.792 
aid passengers carried in 1925, 875,169, against 992,172 in 1924 and 
1,134,657 in 1923. 
OFFICERS.—Pres. & Mgr., Frank A. Davis: V.-P. & Treas., Edwin R- 
Sharp; Sec.-Aud., F. K. Young; Supt., P. F. Thompson. Offices, Colum™ 


I 
bus, Ohio.—V. 107, p. 83; V. 113, p. 850; V. 116, p. 2258, 2768, 2994: 
V. 118, p. 2180. 





CINCINN ATI HAMILTON & DAYTON CORP. 


ORGANIZATION .—Incorp. in De’aware May 6 1926. Owns the entire 


capital stock (except directors’ qualifying shares) of Cincinnati Hamilton 
& Dayton Ry. Co. 


STOCK AND BONDS— Date. Interest. Outstanting. Maturity. 
Pe my 29 509 shs 


Common (no par) i a : 
Prior deh 6% < ($1,000, $500 1926 $2,125.09) Jan 1 1976 
$100, $50 c*)__- tf | Int. at Wilmington Tr. Co.. Wilm., Del., Tr 
* inc bds $875 000 ($1 .000 { 1926 875.0%) Jan 1 1976 
500, $500, $50 r) tf | Int. at Wilmington Tr. Co.. Wi!mington. Tr. 

Bonds .—Coupons (of the prior debentures bonds) maturinz on or before 
Jan. 1 1930. payable only if and when their payment is dec'ared. by directors 
at their discretion: and if not paid on or before Jan. 1 1939. shall on that 
date become null and void. On the Ist day of Ju'y 1939 and semi-annually 
thereafter co. is to pay such int. (not exceeding 6% per annum) as directors 
shall in their discretion determine and declare. Int. on bonds from Oct. 1 
1929 at 6% per annum, shall be cumu!ative and co. agrees, whenever a 
cipa) of bonds comes due_to pay al! arrears of interest from Oct. 1 1929 to 
pe date, whether declared before or not. Call. on any date at 105 
an nterest. 

The adjustment income bonds are non-cumulative as to interest. 
is payable only from surplus as defined in the income agreement. Interest 
on prior debent. g. bonds takes precedence. Call. at 105 and int. 

Note.—Prior debenture bonds. adjustment income bonds and common 
stock were distributed to holders of certificates of dep sit ef Southern 
Ohio Traction Co. 1st consol. 5% bonds and Cincinnati & Hami'ton Electric 
Street Ry. Co. Ist mtge. 6% bonds. and to an underwriting syndicate, 
which participated in the reorganization of the railway ae of Cincin- 
nati & Dayton Traction Co., all as provided in a p'aa of reorganization 
dated Oct. 1 1925. Said p'an contemplated that n? interest should be paid 
on the said debenture bonds and adjustment income bonds until 3 years 
after the acquisition of the railway pees of Cincinnati & Dayton Traction 
Co. by the Ciacinnati Hamilton Dayton Railway Ce. 

OFFICERS.—Pres., Thomas Conway, Jr.; V.-P.. W. L. Butler; Sec. & 
Treas., A. E.Pfahler. General offices, Du Pont Buildiag, Wi mington, Del, 

CINCINNATI HAMILTON & DAYTON RAILWAY CO. 


Control.—Cincinnati Hamilton & Dayton Corp. owns the entire capital 
stock except directors’ shares. 


ORGANIZATION .—Incorp. March 24 1926 in Ohix. On April 8 1926 
acquired and now owns the railway property of Ciacinnati & Dayton 
Traction Co.. sold at foreclosure March 8 1926 (for history of latter co. see 

Public Utility Compendium”’ of May 1 1926). For pian or reorganization 
old co., see V. 122, p. 474, 698. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates an electrically operated railway approx. 54 
mies in length with over 86 miles of track serving and connectinz Cincin- 
nati, Colleze Hill, Mount Healthy, Hamilton. Trenton, Middletown 
Franklin, Miamisburg, West Carrollton and Dayton, together with local 
city ‘ines in Hami'ton, all in Ohio. Popu'atioa direct'y served, according 
to Census 1920, approx. 630 0090, incl. Cincianati and suburbs. 23 miles 
of city tracks, 63 miles on private right-of-way, owned in fee or acquired 
by franchise or easements along the highway. 41 passenzer coaches, 3 
motor freizht cars, 9 freight box cars. 5 freight f'at cars and 9 misce!laneous 
uti ity cars. Co. owns a steam electric generating station at Hami!ton of 
5,250 k.v.a., together with a 33,000-vo't high tension transmission line 
connecting the power plant with the various sub-stations. An extension 
program of additions and betterments was undertaken up»n acquisition of 
the property. 26 new passenger coaches and 15 new freizht box cars were 
purchased, &c., &c. 

STOCK AND BONDS— 
Common 60,000 shs (no par) 
Dayton Traction Co Ist gold 

$1.000 c*) ntf 


Interest 


Date. Interest. 


1896 64J-J 250 
Int. at Girard Trust C>.. 
1926 64J-J 


Outstanding. Maturity. 
s 


, 1 1931 
Phi'adelphia, Pa. 
00) Jan 1 1931 


( 
Cin Ham & Day Ry Co. Ham / 209 
City Lines Ist M 6s g $200 - ~ at Girard Trust Co., Philadelphia, Pa. 


000 ($1,000, $10 

$50. $25 c*) tf | 
Cin Ham & Day Ry Co Ist &({ 1926,  g J-J 

ref ser A 6% ¢ ($1,000 $500 (Int. at Wilmington Tr. Co., Wilming., Tr. 

$500, $100 c*)__ tidal 
Car trust ctfs series of 1922___ 1922 7 mo 21.699 See text 

Bonds .—The Dayton Traction .st mtge. bonds were extended at 6s (origin- 
ally 5s). Call. whole or part at par. 

Additional lst & ref. bonds of any series may be issued from time to 
time for refunding Dayton Traction Co. Ist mtze. bonds or Cinc. Ham. & 
Dayton Ry. .st mtze. bonds. Additional bonds mav be issued for 75% 
of permanent improvements, &c., when net earainzs for 12 consecutive of 
14 preceding calendar months have been at least twice iiterest on all bonds 
outstanding, incl. proposed issue. $1.090.0)9) is specifically reserved for 
issuance subject to certain limitations and provided net income is at least 
1% times annua! interest. Series A 6s gold, dated Jan. 2 1926, are red. 
whole or part at par and interest. 


= 7% car trust certificates are due $1,275 80 on the 15th day of each 
month. 


850,009 Jan 1 1941 


OFFICERS .—Pres., Thomas Conway, Jr.: V.-P., William L. Butler; 


V.-P. & Gen. Mer., J. H. McClure; Sec., A. E. Pfahler; Treas., William D. 
Gordon. General office, Dayton, Ohio 





FORT WAYNE VAN WERT & LIMA TRACTION CO. 

Receivership —-In Jan. 1921 Henry C. Paul was appointed ancillary 
receiver for the company. Special master Thomas J. Logan was to sell 
the entire property of co. at public auction on Oct. 27 1926; upset price, 
$150,000. V. 123, p. 1875. 

ORGANIZATION .—On Mar. 1 1906 was leased, until expiration of fran- 
chises and renewals thereof, to Lima & Toledo Trac. Co., which guaranteed 
theint V &2 0.691. Lease was assigned to Ohio Elec. Ry Aug. 31 1907 
in 1916 a new lease was entered into (see ‘Electric Ry.’’ Supp. of Apr. 30 
1921 for details) , but on Aug. 5 1921 lease was abrogated by order of Federal 
Court and property has since been operated separately. V. 113, p. 848. 
The Ohio Elec. Ry. Co. owns ali the common stock. Incorporated in 
Indiana and Ohio. Road is entirely on private right-of-way except in 
towns. where it has 25 or 5-year franchises 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. 61.63 miles of electric track from Ft. Wayne via New 
Haven, Monroeville, Convoy, Van Wert, Middiepoint, Delphos and Elida 
to Lima. Commenced complete operation Nov. 15 1905. Connects at 
Ft. Wayne with the Indiana Service Corp. and at Lima with the Lima & 
Toledo RR., the Western Ohio Ry. and the Indiana Columbus & Eastern 
Trac. Co., and forms part of through line from Ft. Wayne to Toledo, 
Dayton and Columbus. Standard gauge. 70-Ib. T rails. 

Interest in Default.—The co. having failed to pay the int. due Jan. 1 1920 
on its Ist M. 5s (subsequent int. also in default), the following committee 
was formed and has called for deposits: 

Committee for 1st M. 5s.—Chairman, J. C. Neff: Thomas J. Walsh, A. C. 
Robinson; . H. Atherton, Secretary, 325 Chestnut St., Philadelphia. 
Depositaries: Fidelity Trust Co., Philadelphia, and Peoples Savs. & 
Trust Co., Pittsburgh, Pa. 

Reorganization Plan June 1 1926.—This plan was approved and adopted 
by the protective committee and proposes to foreclose the mortgage and 
have the committee bid for all or any part of the properties, which there- 
after are to be turned over to a new company against payment of $441,000 
of its general mortgage bonds and all its common stock. 

Capitalization of New Company.— 

Common stock 10,290 shares (with or without par value as committee 
deems advisable) . 

lst mtge. bonds $100,000, maturing 15 years from date and bearing 6% int. 

5% gen. mtge. bonds (subject only to $100,000 Ist mtge: bonds), maturing 
30 years from date. Red. at 105. 





Ocr., 1926.] 








POWER, LIGHT AND RAILWAY 








Holders of certificates of deposit for Ist mtze. bonds of 1005 are to receive 
under the plan for each $1,000 held $300 principal amount of gen. mtge. 
bonds of the ne v co. and voting trust certificates representative of 7 shares 
of common stock of new co. (a voting trust for 5 years is proposed under 
the plan). 


| 
' 


The $100.000 Ist mtge. bonds of the new co. are to be sold by it and pro- | 


ceeds applied to the payment of its obligations to the committee, and other- 
wise, and for working capital. 

The number of shares of common stock may be increased or decreased to 
such amount as committee deems advisable, but in such case the amount of 
stock distributable to bondholders shall be increased or decreased pro- 
portionally. See for full rticulars V. 122, p. 3201. 

Reorganization had not been effected up to the time of going to press. 


S8TOCh AND BONDS— Interest. Outstanding. Muturuy. 
$500 .000 


Bonds .—Of the $2.100,000 bonds, $530,000 are reserved for extensions 
and improvements. V. 82. p. 491. Are not subject to call 


EARNINGS.—For year 1925 were stated as: Ry. operating revenues. 
$428,085; ry. operating expenses, $430.923: net after taxes and incl. other 
income, def.$13,816: interest and miscellanecus charges, $78,251; extraor- 
dinary expenses, $15,012. Net deficit $107.079. For year 1924 gross 
amounted to $431,011; deficit after interest and depreciation, $71,987. 

Latest Earning;.—F¥or 8 mos. end. Auz. 31 1926: «y. operatin: revenues, 
$292,846; ry. operating expenses, $269,542; ry. operating revenues, n2t, 
$23,304; bus revenue, net, def., $13,211; gross income, after taxes, but 
incl. non-opera‘ing income. def., $1,739; interest, &c., $50,412; extraor- 
dinary expenses, $1,814: net deficit, $53,965. 

OFFICEKS.—Gen. Mer., Robert M. Feuster; Auditor, Edward F. 
Eicks.—V. 110, p. 164; V. 112, p. 469, 2190; V. 113, p. 848; V. 122, p. 
3209; V. 123, p. 1875. 





INDIANA COLUMBUS & EASTERN TRACTION CO. 
Receivership.—In Jan. 1921 J. Harvey McClure was appointed receiver 


for the company. 
Was | to the Ohio Electric ~ 
anteed interest on bonds and as 
». 


- 31 1915 and su! sequent unp:i 


. Aug. 31 1907 and that company 
ivs. on pref. stock (the dividend due 


but on Aug. 5 1921 lease was abro- 
gated and property hus since See V. 113 
p. 848, for details. 


ORGANIZATION .—Incorp. in Ohio on April 14 1908 and has acquired 
Dayton Springfield & Urbana Elec. Ry., the Columbus London & 
8 eld Ry., the Columbus Grove City & 

rbana Bellefoataine & Northern Ry., the Spri eld & Western Ry.. the 
Dayton & Northern Traction Co. and about 12 miles of the Dayton & 
Xo., extending from Greenville to Union City on the 
Indiana-Ohio State line. Has also acquired the Columbus & Lake Michigan 
RR., a steam operating between Lima and Defiance, which his been 
converted into electricity. Entire common stock owned by Ohio Elec. Ry. 

ia ce Bravch.—The Lima-Defiance branch was sold on 
3 . G. Taylor, Norwalk, O., at the upset price of $125.000. 
(Sale confirmed in May 1923—V. 116. p. 2388.) The Lima & Defiance RR. 
has been formed to take over the line and proposes to issue $175.000 Ist 
mtge. bonds and $75.000 pref. stock. Control passed to the new co. on 
June 1 1923. V.117 p. 86. George Bayly hxs been elected Pres. of the 
new company. V. 116, 934. 1411. 1760, 2388. 
the Columbus Newurk & Zanesville Elec. Ry., which company 
had previousl, absorbed the Columbus Buckeye Lake & Newark Traction 
Co. and the Zanesville Ry.. Light & Power Co., but this lease was assigned 
to the Ohio Elec. Ry. Aug. 31 1997. and was abrogated by order of Federal 
Court in Aug. 1921. V. 113, p. 848. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Colum ous to Orient. Columbus through Springfield to 
ugeee. Dayton to Union City; Springfield to Lima, through Lima to 

ance,O. Total miles of track (electric) owned, 217.2, standard gauge. 
18 sub-stations. 136 cars. 
Line from Union City to Dayton, O., abandoned. V. 121, p. 1348. 


Interest in Default.—Interest due Nov. 1 1919 and subsequent interest 
on the company's gen. & ref. mtge. 5s isin default. They were due May 1 
1926 but not paid off. 

Sale of Collateral.—It was announced in July 1924 that the $1.000.000 
ngfield 20-year 5% bonds pledged as security for 


of the Ind. Col. & East. Trac. Co. were to he 
one 3S ublic auction on Aug. 11 1924. V.119. p.324. Compare V. 118. 
Pp 


“Int. being in default on the Dayton Springfield & Urbana E. Ry. Ist 
. 5s, the following protective committee was formed and has called for 
(Coupons due Nov. 1 192] were paid Oct. 1 1922. V 


n operated separately. 


Columbus London & 8 
the gen. & ref. mtge. 


l 

May 1 1922 coupons were piid with int. in Jan. 1923. 1 
: . Nov. 1 1922 coupons were paid with int. on May 1 1923. 3 
. 1893. May 1 1923 coupons were puid with int. on Nov. 1 1923. = 
. 1992. Nov. 1 1923 coupons were paid with int. on May 1 1924. sir 
.2179. May 11924 coupons were piid with int. on June 14 1924. ! 


; > Nov. 1 1924 coupons were paid witb int. on Dec. 31 1924. 


1 
1 
l 
1 
I 
1 
2 


Committee for Dayton Spring. & Urb. 1st Mige. 5s.—Chairman, Valentine 
Winters; Wm. R. Craven, Chas. W. Sligie, Richard S. Wilcock. John C 


Haswell and Costello C. Converse. Depositary: New York Trust Co., 
N.Y. V. 113. p. 2720. 


Committee for Ind. Col. & East. Gen. & Ref. Mige. 5s.—Chairman, C.8. W. 
Packard; Wm. P. Gest, Sidney F. Tyler, Chas. S. Patton, R. B. Young. 
Depositary, Penna. Co. for Ins. on Lives & Gr. Annuities, Phila., Pa. 
Deposit agreement amended. See V. 114. p. 1407. 

he $500.000 Col. Lon. & Spg. Ist M. 5s, due Oct. 1 1920, had not yet 
been taken up as of Oct. 1 1923" Int. now accrues on this issue at 6%. 

Conmittee for Columbus London & Springfield Ry. 1st mtge. 6% 20-yr.g. 
bonds, due Oct. 1 1920.—Chairman, Lowell Mason; F. X. Quinn, Dr. 
Maurice Korshet. Counsel, Rabenold & Scriber. Depositary, New York 
Trust Co., 100 Broadway, N. Y. City.—V. 121, p. 2402. 


STOCK AND BONDS— Date. ing. Maturity. 
Common $3 .025.000 ($100) $3 .025.000 
Preferred $1 .000.000 ($100) 5% 1.000.000 , 
Gen and ref mtge (see text)| 1906 5gM-N 6.650.000 May 1 1926 
gold ($1,000) c*tf Int. at Pa.Co.for [ns.on L.&G.A.,Phila.,Trus 
Col Lon & Spg Ist mtge $1.-| 1900 g A-O 500.000 Oct 1 1920 
500 .000 gold ($1 .000) c*ntf jInt at N. Y. Trust Co., New York, Trustee 
Day Spg & Urb Ist mtge| 1898 528 wA-N 750.000 Nov_ 1 1928 
$750.000 gold ($1.000)_ntf {Interest at N. Y. Trust Co.. N. Y., Trustee 
Receiver’s certificates........ .-.- 200.000 


Bonds.—The gen. and ref. mtge. was originally for $12.000.000 but auth 
amount has been reduced to $10,000.000. Of the remaining bonds $250.- 
000 are treas. bonds deposited with trustee and are availaoie for extens. & 
impts. when net earns. are equal to 1% times int. charges on bonds out 
and to be issued; $1,250.000 are held to retire the underlying liens given 
in table above. The remaining $2.100,000 are reserved for future better- 
ments, improvements and extensions, and can only be issued as follows: 
$1.100,000 when net income is equal to 1% times int. charges on all bonds, 
including those to be issued, and $1.000.000 when net is equal to twice int. 
charges, incl. int. on bonds to be issued. Are further secured by pledge of 
$1.000,000 Col. Lon. & Spg. Ist mtge. 5s. (See above under “Sule of 
Collateral.’’) They were subject to call in whole, but not in part, at 105 
and int. They were due May 1 1926 but not paid off. See also above 
“Interest in default.’’ 

“he general and refunding mortgage bonds were listed on the Phila- 
deluhia Stock Exchange in February 1907. V. 84, p. 339. See description 
of honds, pronerty, &c.. in V. 83, p. 37. 

"he Columbus London & Springfield bonds may be called at 110 and int. 
$1 000.000 are pledged under the Ind. Col. & East. gen. & ref. mtge. 5s 
(see above under ‘‘Sale of Collateral’). 
5% of gross earnings began with year ended Sept. 20 1906. See V. 71, 
V.963. $240,000 in sink. fund, leaving $260,000 in hands of the public. 

21, p. 2402. 

The Ne Springfield & Urbana bonds are subject to call at 110 and 
int. A sink. fund of 5% of gross earnings began in 1903. $229,000 in 
sink. fund Apr. 1 1925. Interest due May 1 1925 was paid June | 1925 
with 12c. compound interest. V.120,p.2815. The Nov. 1 1925 coupons, 
together with 6% interest thereon, viz., 25c. per coupon, were paid on 
Dec. 31 1925. V.122,p.94. The May 1 1926 oupase were paid July 30 
1926 with 6% interest, viz., 38c. per coupon. V. 123, p. 581. 


A sink. fund on these bonds of | 





EARNINGS.—For colonies years: 


$1.397 226 
1.285.793 


1923. 
1 564.827 
1,416,057 


$148,770 
7,889 


Gross earnings 
Oper. expenses & taxes__ 





Net earnings 
Other income 





Total income $156,659 
Bond interest 129.473 
14,000 


$27.930  sur$7,200 $26,818 
OFFICERS.—Receiver, J. H. McClure; Pres., John E. Zimmermann, 
V.-P.. John 8. Bleecker: Sec. and Treas., F. A. Healy. The road is now 


operated by Day & Zimmermann.—V. 121, p. 1348, 2402; V. 122, p. 94; 
- 123, p. 581. 








(THE) OHIO ELECTRIC POWER CO. 


Controll by National Elec. Pow. Co. M t Electric Mot. 
& Eng. Corp. of N. Y. anagement of Electric Mg 


ORGANIZATION .—Incorp. in Ohio, Aug. 12 1924. Acquired by pur- 
chase the properties of the Ravenna Gas and Electric Licht Co. and the 
Oberlin Gas & tlectric Co.. and on Oct. 1 1925 the property of the Ohio 
El sctric Service Co. and in 1926 acquired the by get of the Miami Vall 
Elactric Co. aad the Union City (Ohio) Electric Co. and the common 
of the Uxioa City (Ind.) Electric Co. 


FIEILD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Coaducts the entire electric light and power business in Raveana, Oberlin 
aad Sidaey, Ohio, and vici.ity, and serves a portion of the electric light and 
—~ co.su‘ners in Norwalk, Ohio. Also serves Oberlin with gas. Popu- 
atioa served, 49,000. Owns 191 miles transmission lines, 15.1 miles gas 
maius. Customers: 11,315 electric, 1,218 gas, and 1,351 street lights. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) 20,000 shs 
7% cum pref $1.000,000 ($100 $457,509. 

First mtge 6 % series A $750,- 6% J-J 949.000 July 1 1944 

000 ($1.000) ard Nat. Bank of N. Y., trustee. 

6 647 1944 


Sidney El Co Ist mtge 6 223'300 Jan 1 1945 
Sidney E1Co Ist M 6sdue 1935 __._ 6 124,500 Jan 1 1935 


Stock.—Pref. stock is callable at $110 and div. on 30 days’ notice. Has 
no voting power except when 4 quarterly dividends are in arrears. 


Bonds —The 1st mige. vonds are secured by 1st mtge on entire property. 
Sinking Fund: 1% annually of greatest amount outstanding during preceding 
year for 5 years neemene July 1 1925; 1 45 7 annually for 5 years from 
uly 1 1930; 2% annually for 5 years from July 1 1935; and 24% annually 
from July 1 1940 to maturity. 


EARNINGS.—Consolidated earnings, includ earnings of properties 
acquired, for i2 moaths ended: ~ - — 
ec. 31 '25. Dec. 31 4 


~ 31°26. D 

a eee alt ic ae 945,270 $854,143 ‘ 

Net after taxes 259 ,236 236 507 209 ,687 
OFFICERS.—Pres., Albert Emanuel; V.-P., Victor Emanuel and E. A. 

mag - C. B. Zeigler; Sec., L. B. Fauver.—V. 121, p. 331; V. 122, 


(THE) SOUTHERN OHIO ELECTRIC CO. 


Consolidation.—In Aug. 1926 it was reported that co. had been consol- 
idated with Ohio Utilities Co. under the name of (.nited Ohio Utilities Co.. 
which is to serve the cities of Chillicothe, Delaware, Circleville, Gallipolis, 
Atheus, Nelsouville, Pomeroy, Middleport, Jackson and a number of other 
co nnu.ities. B. J. Deaman, Dave.port, Ia., V.-P. & Gen. Mer. of 
U.ited Light & Power Co., was to be President of the new co. No further 
particulars available. V. 123, p. 845. 


ORGANIZATION .—Incorp. in Ohio in Feb. 1923. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electrical energy, practicaily without competition, to a 
popu'ation of approx. 59,000 in 20 communities in the southeastern section 
of Ohio, and to a large number of mines and other industries in the south- 
easteru section of Ohio. Owns a 26,700-h.p. steam-electric generating 
statioa located at the mouth of coal mines; approx. 40 miles of 66,000-volt 
aud 70 miles of 13,200-volt high-tension transmission lines. 

Co. owus aud operates the properties formeriy owned and operated by 
the Athens Electric Co., the Hocking Power Co., the Mutual Electric Co. 
and Southern Ohio Power Co. V. 121, p. 2523. These properties are 
located in Athens, Hocking and Meigs counties. 


STOCK AND BONDS— Date. 
Common 26.000 shs (no par) 
7% cum pref $2,500,000($100) —- _-- 7% $l. 
lst M ¢ 6% ser 1955 wees 1925 6¢J-D 2,00) 

$500 c*) tf| Huntington Nat. Bank of Columbus, O., tr, 

Bonds .—The 1st M. gold 6% bonds Series 1955 are secured by a direct 
lst mtge. on the entire fixed assets of the co. No additional bonds may be 
issued other than for (a) electric and (or) artificial gas poaperey in Ohio 
or permanent improvements, &c., under certain restrictions; (b) for an equal 
amount of bonds issued for such properties (incl. this issue), surrendered to 
trustee or redeemed. Additional bonds may also be issued for not more 
than 75% of new construction, &c., provided net earnings for 12 out of 15 
preceding months have been at least (a) twice annual interest on all out- 
standing Ist mtge. bonds. incl. those to be issued, or (b) 10% in the princi- 
pal amount of all such bonds, whichever is the greater amount; except that 
for the 6% series 1955 (not purchased with s. f. moneys) and for additional 
bonds issued, surrendered to trustee or redeemed, an equal amount may 
be issued. Additional bonds may be issued in series of such tenor (interest 
not exceeding 8%) as directors from time to time may determine. A sinking 
fund beginning June 1 1928 provides for payment to trustee semi-annually 
of 1% per annum of the amount of Ist mtge. gold bonds outstanding, to 
purchase Ist mtge. gold bonds; entitled to purchase from s. f. moneys at 
the s. f. prices of such bonds. Series 1955 is entitled to purchase from s. f. 
moneys at or below 102 andint. Call. on or before June 1 1953 at 105 and 
int., thereafter at 101 and int., on 30 days’ notice. Co. refunds to holders 
of Series 1955 Penn. & Conn. 4 mills tax and Mass. 6% tax. In Nov. 1925 
the Huntington Nat. Bank of Columbus, O., and Bodell & Co., New York, 
offered at 100 and int. $2,000,000 series 1955 bonds. V. 121, p. 2522. 


EARNINGS.—For 7 mos. end. Vec. 31 1925: 


Net after 
Total Maint. & Int. & 
Reo. Tazes. Amort. Divs. Surplus. 
7 mos. Dec. 31 $409,017 $203.304 $74,404 $68 ,764 $60,135 
OFFICERS.—Pres., M. M. Morrow; V.-P., F. J. Davis; Sec. & Treas., 
D. A. Evans, all of Columbus, Ohio.—V. 121, p. 2522; V. 123, p. 845. 





anding. 
084 shs 
96 


Maturity. 


Pref. 





SOUTHERN OHIO PUBLIC SERVICE CO. OF 
ZANESVILLE, OHIO. 


ORGANIZATION .—Organized in Ohio May 21 1925 to take over the 
properties of the Columbus Newark & Zanesville Electric Ry., sold at fore- 
closure as per reorganization plan Dec. 30 1922. For details and exchange 
of securities, see ‘‘Public Utility Compendium” May 2 1925, under ‘‘Colum- 
bus Newark & Zanesville Electric Ry..’’ and V. 116, p. 294: V. 120. p. 2400; 
V.121, p. 110; V. 122, p. 751. On Aug. 10 1926 co. discontinued al]l street 
car and bus service at Newark, Ohio, as the result of a long controversy 
with the city administration. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A troliey road. Operates 95.85 miles of track from Columbus to Zanesville, 
incl. the city lines in Zanesville and Newark and a branch to Buckeye Lake. 
Operates lighting and power plants in Zanesville. Standard gauge 60 and 
70-Ib. T-rail and 90-lb. girder. Also owns amusement park on Buckeye 
Lake. Private right-of-way from Newark to Zanesville. Franchises on 
other lines expire 1925 to 1928. 

Upon completion of the reorganization, the capitalization was to be 
approximately as follows: 
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PUBLIC UTILITIES 


[Vox. 123. 








STOCK AND BONDS— Date. 
Common (no par) 
aan 


Interest. Outstandi 


lst mtge 


st mtge $300.- 
000 gold subject to call after Interest at 
1903 ($1,000 each)__c.ntf 
Stock.—No definite details were > aout at the time of going to ppeems. 
Bonds .—No further culars about the new issue available y: 

The Zanesville Ry., Lt. & Pow. 1st Cons. Mi nds were ~~~ at 6% 
(previously 5%) for 3 years from Mar. 1 19 ; the new interest rate being 
pa able from Sept. 

Yo particulars about Zanesville Electric lst bonds. 


Compare V. 123, p. 751, 845. 





COLUMBUS INTERURBAN TERMINAL CO. 

Controlled by Indiana Columbus & Eastern Traction Co., Southern Ohio 
pase Ss Service Co. of Zanesville, O., and Columbus Delaware & Marion 

ectric Co. 

ORGANIZATION .—Incorp. May 24 1910 in Ohio. 
passenger and freight station in Columbus, Ohio. Ex 
a =e three controlling companies according to tra’ 

rminai. 

BONDS— Date. Interest. owes One. Maturity. 
lst mtge gold 58 $1,000,000) 1910 5g J-D $433 June 1 1935 

($500) ctf | Int. at Cit. Tr. & Sav. Bk., Colum., trustee. 

OFFICERS.—Pres.-Megr., A. V. Bland; V.-P., A. F. Van Denise; Sec.- 
Treas.-Aud., F. A. Healy. 


Owns termina!) 
mses divided be- 
c handled through 





CINCINNATI GEORGETOWN & PORTSMOUTH RR. 


ORGANIZATION .—Formerly a narrow-gauge steam road, but now 
perated by electricity. Under Ohio law remains a steam road Has 20 
ranebioe limitations and is located on private rignt-stwey. t . 1911 
entered into a management agreement with e Felicity a1 el RR. 
B.Company’s subsidiary, Cincinnati Milford & Blanchester Traction Co., 
sold its trackage from ‘incinnati to Milford to Cincinnati Street Ry. Co. 
in 1926 and tore the balance of its line up. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric current for distributing systems of town, Bethel, 
Batavia, Williamsburg, Amelia, Forrestville and H Also sup- 

lies current to the Southwestern Ohio Power Co. which serves New 
ichmond, Hamlet. Bantam, Feesburg, ene. Russelville and Ripley 
Operates 53.7 miles from Cincinnati southeasterly to Russelville, including 
branches of 3.5 miles to Batavia and 1.5 miles to Coney Island. The 
Felicity & Bethel has 8. 5 miles of track between the points named in its title. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $1,500,000 1, 
First mtge $1,000,000 ong 1902 584J-J 1,000:000 Jan } 1932 
*\Int.at Un. 8.B.&Tr.Co.,Oin.,trust.,& i 

Fel & Beth ist Mi $100,000 ¢ 1905 

($1,000) not colieee- 5.8 Int. & Unies Sav. Bk. & Tr., Cin., trustee. 
Equip trust certifs es “A”. 1922 7 19 ‘800 See text 
E - day trust aie.” 1924 7 

quipment trust certificates Series 

commencing May 15 1923. V. 115, p 


EARNINGS.—For calendar > aed 
Gross. et 


$79,927 
93'°795 


76,593 
71,335 


nt.,Rent, &c 


y 65,690 

16,219 62,175 def. 7.059 
OFFICERS.—Pres. & Treas., L. G. Van Ness; V.-Pres., Thos. Elliote 

Sec., J. P. Longon; Gen. Megr., F. A. Nichols.—V. 118, p. 2302, 2437; 

V. 121, p. 2155. 


CINCINNATI LAWRENCEBURG & AURORA 
ELECTRIC STREET RR. 


Receivership.—The company having suffered damage from ee 1913 flood 
Judge Warner at Cincinnati on June 23 913 i Sgpemntes F. Shutts, of 
Florida, receiver on application ¢ _s ooven, BN it is stated. 
loaned the company $125,000. . 96, 7839. On Dec. 28 1914 C. E. 
Hooven was appo inted i. ys upon the romgnemen of F. B. Shutts. 
Subsequently gar Stark was appointed co-r ver. 


Plan to Lift Receivership.—See V. 114, p. 2115. 
ORGANIZATION .—Incorporated in Nov. 1898. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 31.97 miles of track from Anderson's Ferry, at 
Cincinnati, to cow ey Harrison and Lawrenceburg. In May 1922, the 
West End Terminal & Co. was incorp. in Ohio with a capital of $16,000 
to operate the nal & Rey. extension from Anderson's Ferry to the Dixie 
Terminal, 6M Lae mg The cost has been estimated at approx 
: 50,000. . 114, p. 2240. Compare V. 113, p. 2504. See also V. 11 





. 2515 
rhe $750 o08 | ~¥ mtge. 5s, due July 1 1919, had not been paid up to 
923. had been 


Oct. lan of reorganization formulated to that 
date, ty see V. NP - 2115. o further information. 
Bus Line Opened in t. 1925.—See V. 121, p. 1567 
STOCK AND BONDS— Date. Outstanding. 
Common $750 $750, 
Pref 6% cum $2 250,000 
First antge $750,000 ($1,000) 118% 750,000 July 1 1919 
nterest at Un. Sav. Bk. & Tr. Co . Cin., tr 
-—Pref. stock was ere for abd assessed on capital stock. ‘No 
interest has been paid. 
EARNINGS.—For colentng years 


* Neta t. Taz. Bond Int. pelene. 


Latest Earnings.—¥or 12 mos. end. Dec. 31 4 . : 
after taxes, def., $3,315. In 1923, gross, $185,892; net after taxes, wohign 
OFFICERS.—Receivers, C. E. Hooven and Edgar ti Gen. Mgr 
Saath L. G. Van Ness.—V.. 111 ibs.’ 73, 294, 1277; 113, 3. 959, Osta: 
iit 2115, 2240; - 115, p. 182; . 116, Dp. Dsi8: 18, p. 3076; 
, Db. i 





CLEVELAND & SOUTHWESTERN CO. 
A holding company. 
ORGANIZATION .—Was o 
ganization of Cleveland heh oa oy & 
pany for the Cleveland Southwestern Ry. 
ry) ting successor company under the By 
t company. 
CAPITALIZATION— . Interest. Cutttending. Last Div. 
Common stock (no ) 18,330 shs 
Pref 5% cum 000 $3,666,000 


Stock.—All the com. and pref. stock may be placed in a voting trust 

ed a nee of 5 For further particulars regarding holding company. 
Pp. 

«, OF HICE RS.—Pres., F. H. Wilson; V.-P., J. P. Harris; Sec. & Treas., 

. J. Mayers. 


ar CLEVELAND SOUTHWESTERN RAILWAY & LIGHT CO. 


ORGANIZATION .—In - in Ohio March 7 1924 as successor to the 
Sve Southwestern & Columbus Ry. (for history see ‘‘Electric Railway 
a of April 26 1924), and as per plan of reorganization (V. 114, 
78) took title on May 3 1924 to the pro es of t company which 

C7 bows sold at foreclosure in accordance with terms of the plan. Under 
the — certain eee ptm J issues of the ay com ere extended for 
30 years and accrued interest paid in cash (see Group ‘A, re bond issue, 
below), while others were ex o—- Gen. and cons. mtge. 5s of the new 
company and accrued iaterens paid in scrip. No provision was made for 

. and pref. stocks of the old company. 


as per pln Af? 114, p. 2578) for reor- 
a ax. “ a holding com- 
Light Co. (see below), the 

, > entire com. stock of 





In June 1925 acquired the oie of the Spencer Light & Power Co. 
and the Nova (Ohio) Electr ing Co., heretofore operated by the 
co. V. 120, p. 3185. <Overation et the various cos. by the Western 
Reserve Power & Light Co - 120, p. 3312. 

FIELD OF comm aeaneek 2 AS. CHARACTER OF BUSINESS.— 
tes over 200 miles in and from Clev to Berea, Elyria, M 
Grafton, Wellington, North Amherst, Lorain, Creston. ‘Chippewa, Lake, 

Seville, Wooster, Linndale, Puritas § Galion, Bucyrus, Crestline 

Mansfield, Ashland, Nankin, Polk, West Salem, Lodi and LeRoy and 
reaches Chippewa Lake. Operates 209 ies of track (on which 177 miles 
are on private right-of-way). 60, 70 and 100-lb. rails. Standard guage. 
Abandoned gertate hes in 1926 and replaced the trolley service on them 
by bus service. 123, p. 1763. Operates 66 passenger and 35 other 
cars; total 101. does commercial light and power business over 


entire property. 
Interest Payments on General and Mortgage Bonds Deferred.— 
terest coupons on 


Net earnings not having been sufficient to 
ge. and cons. mtge. bonds of the company, 

or the 5-year period from eee, 1 1924 to Mar. 1 1929 were made deferrable 
until the last 5-year period of the mortgage, and will not wl glad on the 
regular interest dates unless earned and payment authorized b 

tors. V. 118, p. 3076. 


Capitalization.—Common Stock.—$4 000 000, all held by Cleveland South- 
western Co. (see above). 


A ee Stock.—$4 000,000, all held by Cleveland Southwestern Co. (see 
adove). 


Bonds.—1. Prior lien bond issue, $800,000 25-year sinki 
Mar. 1 1924, due Mar. 1 1949, bearing | interest at the rate of 64%. interest 
due Mar. 1 and Sept. 1 of each yous. Group “‘A’ o- eens, . $1 600.008 
divisional mortgage, dated Mar. 11994. due Mar. 954; 
issues of Cleveland & Elyria Electric ($200, 000), Eiyrie & Oberlin Elen 

$100,000), Cleveland Berea Elyria & Oberlin ($127 ,000), Cleveland Elyria 

Western, ($1.073,000): bearing interest at the rate of 6%; interest payable 
Mar. 1 and Sept. 1 of year. 3. Group “‘B” bond aoae, $2,200,000, 
gen. and consol. mtge. Interest rate 5%; P30. ear bonds, dated Mar. 
1924. due Mar. 11954. Covers former issues of E lyria Grafton < }Sontare. 
Cleveland & Southwestern Traction, Ohio Central Traction N Ohio 
Central Traction No. 2, Norwalk Gas & Electric. Interest on Y this issue 
deferred for a period of five years from Mar. 1 1924 to Mar. 11929. This 
deferred interest shall be payable on Mar. 1 and Sept. 1 of each year begin- 
ning Sept. 1 1949 (see text above) 


EARNINGS.—For calendar years: 


fund, dated 


Gross earnings 
Operating exp. deprec. & maint 
Other income 
oN | ee ee 
Fixed charges, taxes & miscell. adjust. 321 "026 296.873 
Net income def$26,460 def$31,059 —a 037 
orrig ERS.—Pres. & Gen. Mgr., Frank H. Wilson; V.-P.. - Maeve: 
Sec. Treas., C. J. Mayers.—V. 118, DP: 1909, 2437, 3077, ¥. 120, p 
3185, #3319: Vv. kan, De 2189; V. 123, p. 1761. 








CLEVELAND PAINESVILLE & EASTERN RR. 


We were officially informed that passenger and freight service on the 
Cleveland Painesville & Eastern RR. ceased operation on May 20 1926 
by permission of the Ohio P. U. Commission. 
"| property and paid off all bonds at par. ‘The balance of the rea estate, &c., 

to go to shareholders and is expected to yield them at least 60%. The 
light and _— property, franchises, &c., were sold direct to the Cleveland 
Electric minating Co. of Cleveland for $1,400,000. A great deal of 
tne railroad property has been sold as a going concern and very little nas 
been junked. V. 124, p, 1995. 

The prrperey of Cleveland Painesville & Ashtabula RR. Co. (formerly 
controlled poverane Painesville & Eastern RR. Co.) was foreclosed by 
the C eA Trust € 

For history of Clev: elena Painesville & Eastern RR. and Cleveland Paines- 
ville & Ashtabula RR. see ‘‘Public Utility Compendium’”’ of May 1 1926. 


CLEVELAND no EASTERN TRACTION CO. 


In Oct. 1925 we rmed that this company was sold out for 
2,200 on Ft 20 1925 ve °120, p. 2399) and since has been liquidated. 
a sek 








CLEVELAND & CHAGRIN FALLS RY. CO. 


In Oct. 1925 we were informed that this company was sold out and 
liquidated.—V. 121, p. 1788. 


STEUBENVILLE EAST LIVERPOOL & BEAVER 
VALLEY TRACTION CO. 


ORGANIZATION .—Incorp. in Ohio and Penna. on Nov. 
merger of the East Liverpool Trac. & Lt. Co., the Steubenville & East 
Liverpool Ry. & Lt. Co. and the Ohio River Passenger Ry. For history 
of merged companies. see ‘‘Electric Railway’’ Section for Jan. 1918. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 100.69 miles of track between Van , Pa., and Steu- 
benville, O., and in Steubenville, East Liverpool an Wellsville, O., 
Chester, W.Va. Also operates in intervening towns and operates a through 
line between Steubenville and Beaver, Pa. 80 cars. Through the Valley 
Motor rtation Co., a subsidiary, operates buses in East Liverpool 


tor Transpo 
and Steubenville V. 118. p. 2306 
Interest. Outstanding. Maturity. 
$2.000.000 





1 1917 asa 


STOCK AND BONDS— Date. 
Common $2,000,000 ( 
Pref 5% 2 


5 ¢ M-N 1.600.000 Nov i 1947 


) Int. Phila., trustee. 
Bonds.—Redeemable at 105 and int. since Nov. 1 tons: * $1 17,000 of the 
bonds reported outstanding are held in the treasury. 


EARNINGS.—For year ended Dec. 31 1924: Gross, $1,023,140; net, 
after taxes, $24,082. ear ended Dec. 31 1923, gross, $884,836; net, 
aft. taxes, $50.551. In 192 , gross, $504,520; net, aft. taxes, def., $74,002. 

OFFICERS.—Pres., J. H. Maxwell, eaves Pa.; Gen. st Lit O. A. 
Smith, Chester, W. Va.; Sec. & Treas., H. Faulk, 332 verpool. 
—V.116, p. 78, 722, 1051, 2390; V. 118, 'p. 3308: Vv. 120, 





CITY RAILWAY CO. 


ORGANIZATION .—Chartered May 12 1893. 
years from Feb. 8 1892 and April 1893. 


FIELD 2 oF OPERATIONS AND CHARAOTER OF BUSINESS.— 
A trolle ay cane operates ting in Dayto Bo: Controls and ve in all 39.664 
miles of single k, namely, 7 Phir d St. Line, Fifth Green Line 
and Kammer Ave. Line. Gauge, 4 ft. 8% in.; rails, 70 and 80-lb. T and 
70 and $0-Ib. tee Ge operating 82 passenger cars and in addition other 
neon sues 

STOCK .—$ 400, “000 ($100) com. auth. (issued $2,395,100) and $600,000 
($190) 6% pref. auth. and issued. 
vidends.—6% per annum is being paid on pref. On common, in 1900 
to n008, incl., 6%: also 16 2-3% ($280, 000 in new stock at par or in cash), 
declared Nov. ee paid Jan. 1 1904; in 1904, 6%; in 1905, 64%: pe a 
1910, inclusive, ot annum; in Feb. 1907 paid a special div. of 5% 
(Vv. 83, D. 1590): i 1 7 be and in April l¥lla pede div. of $9 08 1- 4 
Vv. 92. p. 1178); in 1912, in oe J 2 began paying divs 

.-M. instead " d'1% %: Sune, 2%; Sept. 3 2%: 

ec., 2% in 1913, %, 5, 6%. 16. 
644 % In 19 1918, 6%. 1919, 6%. In 1920, 6% In 

6%. ‘tn. 1923; 3 %. in 3%. ‘Im 1924, 3%. In 1925, 
3%. In 1926, March K%, June 1%, Sept. 1%. 


EARNINGS . -y et ending Dec. 31 1924, gross, $973,632; net, after 
taxes, $116,729. 923, gross, $993,672; net, Ooer tance, 116.208. 
OFFICERS yee M. Markham; V.-P., H. 8S. Mead; Sec., W. 8. 
W. Edgar: Treas., 1 5 ene ti ain office, 14 East Second St., 
Dayton, Ohio.—V.. 111, p. 294; V. 113, p. 292, 627, 1052. 


Franchises run for 50 





[9261 “LIO POWER, LIGHT 


AND RAILWAY 141 








DAYTON COVINGTON & PIQUA TRACTION. 


Receivership.—In Mar. 1922 T Russell Robinson. V.-P. & Gen. Mer 
Boston, and W Kessler West Milton Ohie were appointed receivers for 
the co. V. 114, p. 1178. On Feb. 13 1926 the property of the co. was 
to be sold, but no bids were received and continued efforts followed without 
success. a + P 212: V. 123, p. 1874. in Sept. 1926 receivers ti- 
tioned the U. istrict Court to abandon operation of the line from 

ayton to Piq oe V. 123, p. 1874. 
ORGANIZATION _—This was formerly known as the Depts! & Fay 
on, but name changed to the above in Aug. 1901 
Traction was incorporated in Ohio in Jan. 1900 to build a street S&S 
from Dayton to Troy, but route was changed, and road constructed from 
Dayton to Covington and Ftqne. about 38 miles. Company acquired the 
right to use the tracks of the People's Ry. in entering city of Dayton. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

road. Total track, ~d. miles. Standard gauge. 70-lb. T, 80 and 
90-Ib. er rails. 11 passenger cars, 2 ex cars and 7 other cars. 

$60,000 2d mtge. Gedus Sept. t. 11915 


The were we understand, extended 
toA 1 1922 at the same rate ofint Neither the lst nor 2d mtge. bonds 
had paid off up to Oct. 1 1922. 

STOCK AND foo tae Date. Interest. Ouso0 OO Maturity. 
COG G0 Bere Gee (BIO) coco. accuses  QORRED cosceccacs 
Pref 5% n-c $550,000 ($100).- .--. .---.-- 5 O00 000 otal mea 
First $550,000 as 1902 5g A-O 490,000 April 1 1922 

ill aeigegter cenntf Int. at Old Colony Tr. Co., Boston, trustee 
Second mortgage $60.000_.ntf _... 6g M-S 60,000 April 1 1922 

Bonds .—$60 ,000 first meee. bonds are reserved, or extensions and im- 


t. 1 1919, but were, 


provements; second m 
~ ty Not paid ac up to October 1922: 


nds originally 
we understand, extended to ‘April 1 1 —— 


EARNINGS.—For yeare » ending Jus 


“aheer he zes. Interest Sur r-F 


1990-31  inediiee ad $336,788 $16,188 $29.697  def.$13, 
I i ociactntiinth nines 5.691 149.083 31,124 7.959 
Latest Earnings.—For 12 mos. end. 31 1924: Gross, $161 750: net, 
taxes, $10,777. In 1923, a rk, 86: Ser after taxes, 580... 
OFFICERS.— ge i: ae - Any -P., , Cha in; Gen. 
ussell Robinson; Supt., T. J. Brennan Paty. Tt: p.1 ;'V. 114, D. ori 78: 
V. 122, p. 212; V. 123, p. 1874. 





DAYTON & TROY ELECTRIC RY. 


ORGANIZATION .—In 1900. Is built on bom am public and private 
Getetwer. Os Com jeted in Dec. 1901. In Ma took ig iami 
epoliani . Rh S bod ee fe per sane , which is 


pay A, YN et. 
000, mortgage ha 


ae pay OPERATIONS AND ated OF am aoaiabe. — 
trolley road le track between 

Piqua (incl. 3. 2 
ted, ,_70-Ib. 


93 miles 
ch is ok inthe with the ‘Dayton 
from Dayton Power & Light C 
com. auth. and issu 
800 issued. No aot 


soten we 

Western m. Power is p 
AST TALIBATION -—Stock, $500,000 ($100 

and $800,000 — ($100) 5% cum. ‘pref. auth.; $64 


contem 
Oe the ont. Hot 5 annum pola to Dec. 31 1919, 
1920 poe. 134 % S ap —f- com., Jan. p see. 29 sin 1905 
8%: 1a in 1906, 6%; in igor, 7.2% ia we 1908, none: ‘in 1909, 5%: in 1910. io: 
in 1911, 5%; in 1912, 4%. I sept. 14% 
& 1914, . June, 14%; eS 1915, 1M. 3 16 a 617s 5% sz’ 
‘one si 
EARNINGS.—For calendar years: 

Net. ' Deduct'ns Dividends. Surplus 
ae 7 et  aa——<_  guaste §  aeece 
eee 5 5 

ings.—For 12 . end. Dec. 31 $924: Gross, $397,072; net, 

after Re AE In 1923, god: 704: —_ taxes, $37,707. 
OFFICERS . P. leg: V V.-P. Mgr., R. A. Crume 
L. Aud Kotter y a Office, Dayton 


Sec. & Treas., L. O. O1 
Onio.—V. 102, p. 15 Ses 114, p. 305" V. 115, p. 988, 2477. 





DAYTON-XENIA (ELECTRIC) RY. 


ORG AA TOR. in 1926 as a reorganization of Dayton 
Springfield & Xenia Southern Ry., sold at foreclosure July 22 Pag to 
President C. J. Ferneding for $130,000. Dayton Springfield & Xenia 
Southern Ry. in turn was incorp. in 1909 as successor to Dayton & Xenia 
Transit Co., sold at foreclosure. V. 123, p. 841. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns and operates a trolley line between Dayton and 
Xenia. In March 1923 the line from Dayton to Beaverton was dismantled 

STOCK AND BONDS Date. Interest. Outstanding. Maturity. 
Co coer) | aebeon EE ven aeaimd-aé 
eS ee ee eee : 
Ses eee. © eee PEs. 2220 cous . & 2 . 2 ERRERBD Saxdcctsce 

OFFICERS.—Pres., C. J. V.-P., T. A. Ferneding; Sec. 
H. L. Ferneding; Treas., Edw. Canby, all of ‘Dayton. —V. 89, P- ~~ 
isa" 105, here V. 113, Dp. 70; V. 117, p. 1662, 1883; V. 119, p. 1063; 





Saison: 





DAYTON & WESTERN TRACTION. 

ORGANIZATION ae meng gy on June 26 1898. Was leased on 
June 15 1906 to Ind. Colum & East., but lease was osrogesed and the pro 

turned back to the co for operation on a Ape 24 1920 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
from Dayton Gitte. to Richmond, Ind. At 
pichneed connection ib mage wit Suze Boots, lad. 6 let. Devens 

e the o on o cars from Indianapo ayton 
Columbus, a distance of 194 miles. Operates 3 fast cars between Dayton 
and Indianapolis without change. Has af t station in Dayton — ch 
is used jointly with the Dayton & Troy Elec. Ry. Has spur track to plant 
of the Greenville G — oe ae power from the Dayton Power & 
t as 3 automa sub-sts ons 

TOCh— Dw. Period. Outstand’g. Last Dividend. 
Pref, $35 $850 000. S100 ey tical M a Tr 

OS 
Dividends. wee paid under the terms of the lease up, to 
None since. Ver tome of lease 600 * ‘Electric Railw Section for April 


1920. 
EARNINGS.—For 12 mos. ended Dec. 31 1922, gross. $ $264,524; net. 
on iets _ ree >" Sieatine oo vin Sec., J. taxes, def, 34.946. 

ary Gebhart: Aud., P. A. Hommel er Ba: Dp. 1437: Vas 


$86. OF, 379: V- 110. 


OAKWOOD STREET RAILWAY CO. 


RGANIZATION .—Incorp. July 22 1870 ir Ohio. Franchise expires 
19st" ~~ Oct. 1909 ee Oe Su rene Court held the franchise valid over 


jecti f th lici 
os ate ‘OF ‘OPE R ATIONS AND GRARACESS OF BUSINESS.— 
a miles of track in Dayton and suburbs and 
eso t Jan. Pa i916) the Oakwood aoe ‘s line in Oakwood village; 


ard gaug 
total miles opers TION. pmineale auth. —_. Lepr’ $500,000 (par 


$100). No bonds 
OFFICERS.—Pres. & Treas., Hw. 2 -P., J. H. Winters; Sec. 
Ha C. Wermgartnes: Gen. Mer., BRS: der. all of Dayton —V. 106 


p. 1438; V. 113, p. 72. 


p- 2i92. 








FOSTORIA & FREMONT ee ee, hae 
ORGANIZATION DP med | in Ohio wn p y 
represen ted A yy _ dentified with the Lake Shore Electric Ry. Co. 
an IELD OF OPERATIONS AND Sa pane ota OF BUSINESS.— 
Besides passenger business, does a freight and express business and handles 





coal for use by Ohio State Power Co. at Fremont. 21.38 miles of electric 
interurban railway on private ht-of-way, connecting Fostoria and 
Fremont. Forms the connecting link between the Western Ohio Ry., 
Toledo Fostoria & Findlay Ry. and Lake Shore Electric Ry., all of which 
use the line under traffic contracts 
STOCK AND BONDS— 2 
Com stock $200,000 ($100) ino stne ‘eboases CR asta 
i Gane Games Ce eee See tex 
First mtge $250,000 ‘s. 0005} 1910 5A-O 85.000 Oct 1 P1530 
old Int. at Cleveland (Ohio) Trust Co., trustee. 
nds.—Normal Federal income tax paid at source 
Dividends .—Paid a dividend of 37% on pref. stock in Jan. 1913. In 1917, 


Dec.,6%. In 1918, Des. 23% n 1919, Dec.,3%. In 1920, Dec., 6%. 
In 1921, Dec. 6%. Im 1923, Dec 3%. In 1033, Dec. ,3%. Nonesince. 
EARNINGS,—For eta years: 
Gross. Net,aft.Tazes. Int. Res. 0.086 
a ee $90,086 $18,395 $6. 620 rive’ 680 $10,095 
a ® aadaniodaanl 87 ,569 6,770 1,909 
ea Soe 91,448 15, ‘289 6, 348 


I 
Latest Earnings.—For 7 mos. end. ‘July 31 1926: Total income, 349° tt, 
(against $51,412 same period 1925); net mage F income, $10,685 (against 
$10,595): balance after s interest 2 deprec., $6,309 (against $5,701) 
OFFICERS.—Pres., F. D. ter, Linas. Ohio.—V. 107, p. 82, 40. 


LIMA-TOLEDO RAILROAD CO. 
ORGANIZATION .—Organized in 1922 and took over the interurban line 
from Lima to Toledo, Seeuseety controlled by the Ohio Electric Ry. 
Capitalization.—Common stock, $650,000; 7 7% pref., $750,000; first mtge. 
bonds, $1 "000, 000. —V. 115, D. 2046; PY. 116, p. 1049. 





25- ore 7 CR, 
NGS.—For calendar a ol 
Gross. Net Earn Tazes. Rentals. 

a $561,617 $122, ‘4 B $31°630°" "$64, 581 sur. ert 76 243 
ee 514,064 16,819 29,622 60,395 def.73.198 

Latest Earnings.—For 7 mos. end. July 31: 

1926. 1925 

CF Re een ee ae eee Gar $346,884 $310, 937 
REE SOI SB Ee St 85,016 58,329 

NN A, I a ee dl 19,063 17,249 
uneven att DONOR. nob css ddudSccescadas a 36,844 37 ,052 
PO bide ateeabaveeukédeabls fiacde ute ced 29,109 4,028 

OFFICERS.—Pres., B. J. Jones; V.-P., F. A. Bundy; Sec. & Treas., 
C. E. Baker. Offices: Lima, Ohio. 





LIMA CITY STREET RAILWAY CO. 
BR yy ny wy pneesD- in Ohio on A ge 33 | 1033 and goquived the 
in Lima, in Nov. 1922, controlled by Ohio 

Electric F a = The ae line from Lima tc to Molodo was taken over 
y the Lima-Toledo RR. Co. (see that company below). 
"Capitalization. —Stock , $380,000; bonds, Ist mtge. 24-year 6%. $350,000. 
—V. 116. p. 2388: V. 117, - 1017, 1555. 

EARNINGS.—For calendar years: 


Gross. Net Earnings. Tazes. Int.&Rentals. Deficit. 
1925_...... $271,194 $59,433 $13,411 $54,529 $8,507 
/ Spee 304,539 44,229 14,463 45,664 15,899 
Latest Earnings.—For 7 mos, end, July 31: 
1926. 1925. 
EE APO ea Ae Mee TE 8 16}. 142 $1,158,820 
PR er. ek oe ee ee 3: 3/980 35,709 
Wil. .ccsedduadstdebenknesdsdeadenbedoed oa ,244 
Sy OO ee ene oO ee eee def .32,972 31,228 
EE oc oo Nasbtecnnadsacdabtna« cbud die bbe <a 33% 763 
OFFICERS.—Pres., ......---. ; V.-P., B. J. Jones; Sec. & Treas., 


C. E. Baker. Offices; Lima, Ohio. 





WESTERN OHIO RR. 

ORGANIZATION .—A holding co. Incorp. in Ohio on June 7 1910 to 
take over under lease the Western Ohio Ry. but lease was canceled by vote 
of stockholders on June 28 1915 and the Caaf electric light and power 
plant at Sidney sold to the Standard Power ane uipment Co. and all ite 
a i geepey and assets to the Western Ohio Rai Co. except the stock 

co. owned. Holders of com. stock of Western Ohio Ry. had right 

4 exchange before Jan. 1 1911 their stock Yr! | ae | of Western Ohio RR. 

on basis of 3 shares of Ry. for one share of R V. 90, p. 1556. 29,702 
es were so exchanged. Stock auth., $1, 600. 000; issued, $990,900. 


1) WESTERN OHIO RY. 
oreclosure Suit.—The Union Trust Co., Ceveand, has filed a formal 
bill of foreclosure in the State Court at ,O V. 114, p. 739. 
ORGANIZATION —Incorp. in Ohio on Oct. .. This road 
forms a link in the through car service from Oleveland to Dayten and 
between Detroit and Searten. Outside of municipalities has private right- 
of-way. Franchises in towns are for 25 years. a entire com. and pref. 
stock of the Lima Findlay & Toledo Ry. V. 83, 97, 157, 381. Has 
contract to furnish power until Jan. 15 1928 to Ohip’ Power Co 

Was leased to the Western Ohio RR., pa a it is controlled eS eoumh 

stock _orneretp. but lease was canceled in 1915. See remarks abo 
D OF OPERATIONS AND OHARAOTER OF BUSINESS. A 
olier yo Gm from Lima through Wi gpamenete, and St. Mary’s to 
Celina; from 8t arys to Minster, and from oneta to Piqua; a total 
of 82.01 m.; also Lima to Findlay, 31.97 m.; thus completing a through 
line to Toledo. Total, 113.98 m., single track. “Standard gauge. Owns 
18 pe pe pooser 4 cars,7 freight motors cars and 66 freight and express trail cars. 
dl erred—Default, &c.—Due to severe weather conditions 
during the wi tw 1917 and - resulting increased —" of operation, the co, 
found itseif unable to meet the bond =. due “ 1 107 on its - M. 

Forest of same was t. 1 1918. 107, p. 1 


mmpare ¥ a, P- 1797. The Nov. 4 "191 int. on these AE. f was paid 

Apri h. "19g. i, 1 1919 interest was not paid when due, but has si 
d. Nov.1 919 int. was paid bout April 301920. The May 1950 

peood og was paid Nov. 1 1920. he coupon due Nov. 1 1920 was not paid 
when due but has since been paid. Int. for 6 mos. hae Oct. 31 1933 ms | 
paid Nov. 1 1922, while int. for 6 mos. ond. apes 20 1 80 1923 was Bee. $1 1623, 
923, wale coupon No. 39, due P. = 
lea id coupon No. 40 0 tool [ay 
April 30 1922. V_116, .P- d4a° In Seve. 1921 two 5 comin a 
peat Fag — to protect the interests of the holders of the 
lst mtge. 5% mds, owing to the company’s inability to pay same at 
maturity, Nov. 1 1921 (see below). 

Gorumnittes for lst es Migs. ie —Ohairman, J. P. Harris; A. M. Chambers 
I. F. Frei untoon, L. J. ‘Wolf; , Thos. H. Jones. 
Depositary, . lon Trust © Co. Cleveland; Sub-d es, Fidelity Trust 

, Baltimore; State Str , Boston; ne Trust Co uffalo; 

mj ire Trust Co.,N Y. City. at 1924 it was that $2,494,060 

6 $2,500,000 had been deposited. V.114.p.739, For two ve 

yh ittees as originally constituted, which ware ll. into the above 
see this Section fer Oct. oP) 1921. 

Temporary E. —The committee named above in a circular an- 
nounced a temporary extension +> under which the lst mtge. 5s are 
allowed to run as past due for the present at 5% interest. 

STOCK AND BONDS— Date. Interest. Outstandi Maturity. 


Common $30,000 {31 icin nae ” eaaee $30: mine 
Ist pf $500,000 $1 ae ae 22-~ bhiso aie at 
d pf $500,000 ($100) 6% cum. ----  -.--.-- 000 diy"14. 
(000 ¢( 1901 5g M-N 2,500,000 ov 
Gleveland. & 


tee ,000 
1,000 6,500 mile{ Interest at 
= des a poets Nb Rea ATS New Yor 


Collateral 1910 6% ,000 July 1 1630 
00. -. ery ae “an Cleveland Co., trustee. 
L F & T first mtge $600,000 1905 5eJ-J 324,000 aly 1 1925 
gold ($1,000)_.-.-.--.- Interest at Citizens’ Savings & Trust Co., 
Cleveland, trustee, or in New York. 
General 6% ‘See text 


mortgage $500 00 000-- 1918 
Stock.—\1st pref. 107 &. 
Bonds .— West Ohio- ist Me bonds have no sink. fd. and bonds are 

not subject to call. 


$476,000 have been canceled. See V. 76, p. 160, for 
agreement among bo ers. 
Coll. tr bonds are convertible into lst . stock and a secured by 
d t of $24,000 Ist 5s. ,000 have converted. No sink. fa. 
on Nov. 1 1921 at 110 are converses. proportionate 


5s which are 
The Lima Findlay & Toledo bonds have a sinking Nase of $10,500"per 
annum, which began in 1911. Are subject to call ut 105. $76,000 have 
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PUBLIC UTILITIES 


*)* 


[ Voi, 12: 








been retired. V. 80, p. 2344. We were advised that these 
temporarily extended at the same interest rate. 

Dividends. —On Ist pref. 7 uar. divs. were paid regularly to and including 
April 1917. None since. mn 2d pref. first div., 14%, paid Oct. 1910 
and same amount quar. to and including July 1914. None since. 

EARNINGS.—For calendar years: 
Net (after 
Tazes). 
$171 426 


Preferred 
Dtvidends 


Baiance 
Surplus 
$9.589 
49.293 
116.993 
56.138 
75,803 
27.358 


Interest 


th '226 

Latest Earnings.—FYor 7 months ended July 3 
1925. 

Total operating revenue 
Tota |operating exp. & taxes _- 
Net operating income 
Total interest 
Balance _ 


$508 ,234 

x403 956 

104,278 
eo e@eeee6 — 95 052 

9,226 

x State taxes have been adjusted for the period in the amount of $12, 000 

due to a decrease in valuation made by Ohio State Tax Con. mission. 


OFFICERS Pres., F. D. Carpenter, Lima: V.-P., A. Born, Cleve 
Sec. & Treas., ©. Lang. V. 118, p. 2825; V. 122, p. 2194. 


YOUNGSTOWN & OHIO RIVER RR. 


ORGANIZATION .— Incorporated in Ohio on Dec. 8 1905. In 1906 
eased for 99 years Salem RR. from Pittsburgh Lisbon & Western RR. Co., 
for $6,000 per annum; the former runs between Salem and Washingtonville, 
7m. In 1910 road was re-capitalized and new securities issued as below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley and steam road. Freight service operated by steam: passenger 
service by electricity. Operates from the terminus of the Stark Electric Ky., 
in Salem, Ohio. through the city of Salem to a connection with the Salem 
RR., and over the Salem RR. Looe Salem through Washingtonville, Lee- 
tonia, Lisbon and West Point to East Liverpool. Ohio, a distance of 36 
miles. At Leetonia, O., connection is made with the Youngstown & 
Southern Ry. Owns 29.19 miles of track and leases 6.81 miles. Standard 
auge, mostly 70-lb. T rail. Pass. equip., 7 cars; freight, 3 locomotives, 

cars. 

STOCK AND BONDS— Date. 
Stock common $1 ,000.000 
Preferred $1 .000,000 5% cum. 
First mortgage .000{ 1910 

gold ($1,000) awed 


$04,323 
94,153 
94,072 
1 


Interest. Outstanding. 
$1.000.000 See text. 
1.000.000 Mar'24,1 
5 A-O 1,200,000 Apr 1 193. 
Int. at Union Trust Co., Clevelan4, trustee, 
or First National Bank, New York. 
Stock.—Pref. stock div. is cumulative from July 1 1913. 
Bonds.—Subject to call on any int. date at 105 and int. Remaining 
bonds are reserved for acquisition and extension under certain restrictions. 
Dividends .—Dividends on pref. began in 1910 and in that year 14% was 
id. In 1911, 34%: in 1912, 44%: in 1913 and 1914. 3% %; in 1915, 
4%: in 1916, 5% and 3% extra, paying up all accumulations: in 1917. 
oY, In 1918, 5%. In 1919, 5%. In 1920, 5%. In 1921, 5%. In 
1922, 5%. In 1923, 5% In 1924, Mar., 1% %: none since. Initial 
div. on com. of Ne paid in Dec. Tens. None to Sept. 1920, when 1% was 
paid; in Dec.,1%. 1n1921,47% In 1922,1%. In1923, 1%; none since. 
EARNINGS.— san calendar years 
Year Ending Gross Ezp., Tazes 
Dec. 31— Borntngs s. & Rentals. 
ES $415,089 $282,482 
.-$33) 6.430 $326,243 
537 ,82 413,791 
478.4 401 


356,790 
sparging Statistics— 
Car mileage 
Revenue passengers ay 
OFFICERS.—Pres., 8. Thrasher & Gen. 
Dewees: Sec. & Treas., a. Bicknell; Aud. ye arene > 
—peraans A Warren Bicknell Co. ting offi hh Ohio: 
Fore , 2024 B. F. Keith Bl Bisv eland, OV. 112, p. 1145; 
TiS. pe 410 62000" Lit Dragos 16, p. 2132; V. 117, p. 555, 796. 


Maturity. 


Net 
Earnings. 
$32 607 
710. ez 


Bond Balance 
Interest. for Divs. 
$60,000 def%27, 443 
oe. a8 omnes: as 


60. ‘000 Bt Bil 
1925. 1924. 
668,179 674,515 
538,740 603,722 





SPRINGFIELD & XENIA RAILWAY CO. 


ORGANIZATION .— Incorp. in Aug. 1906 to succeed the Sprin 
Xenia Ry., which was nized in 1901 to succeed the Springfield 
Traction Co., which had n sold under foreclosure. V. 83. p. 2)4. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

ates 20 miles of track connecting Springfield and Xenia Ralls. 
70 1b. fT; five cars, of which 3 are modarn cars, purchased in 1925. 
8TOCK.—Common, auth. and issued, $300,000, preferred, 5%, cum. 
auth. and issued, $300,000. Par, $100. $1,200 of each class held in treaa. 

Dirtaends.—First div. ref., 4%. » was paid Oct. | 1408. In 190% 
5%%. 101910, Ahn. 911, '8KS, In 1912,64%%. 11913. Mar., 
1%%; June, 1%%; Sept., . %; Dec., "iM % regular and 2% extra, which 

d accumulations re ii to Jan. 1 1914. In 1914 wo 20. inclusiv re. 5%. 

1921, 5%. In 1 5%. In 1923, March, 1\%%; June, 146%. 
1924, March, 1% on Pt dividend on common of 2% paid Dec. | 
In 1914, 1914 and 1916, 3%. 101917, Dec.,2%. None to Dec. 31 | 
when 1% was paid. None since. 


EARNINGS.—For ae years: 
Car miles operated 59 


Pay passenzers carried __ 
Gross earnings 


eld & 
Xenia 


0 
wis 
919. 


192%. 1922. 
j 244 ,267 
394,693 
$105,608 
$94,055 
6,982 


“$4,570 


obs. 455 
373,268 
$95,072 
$106,001 
4 595 
Net earnings......_- def? 960 “def$15, 523 
x Inciuc.s 12,972 depreciation. 
OFFICERS.— Pres., Warren Bicknell, Cleveland; V.-P., Gen. A. Coulton 


Sec & Treas... ¢ hee 3" Thrasher: Oper. Murs., he. Warren Bicknell Co.— 
V. 101, p. 2072: V. 105, p. 2367; V. 116, p. 2131; V. 120, p. 1461. 


def$3,225 





YOUNGSTOWN & yA reins RY. CO. 


In July 1917 genteel, was acquired by Munic . aan Co., a Maine 
holding corporation. - 104, p. 1387, isu. 1 013. 


ORGANIZATION Bie we in Onio in Jan. al and acquired the prop- 
erty of the mnie & Southern Ry., sold at foreclosure Sept. 2 1916. 


Vv. 103, 103. 

FIFI Bo OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates interurban road between Youngstown and Leetonia, about 24.34 
miles. 13 cars. Also operates buses through Younzstown & Suburban 
Transit Co. and subsidiary, Columbian Bus Co. Passengers carried: rail- 
way, 1,262,911; bus, 274,408. 

STOCK AND BONDS— Sate. 

Common $750,000. 
erred (cum) $750, 30 
First muce $1 500,000 ctf. 1016 § At-8 20.000 Sept 171936 
000 pref. stock in treasury in addition to amountr eported outstanding. 
mads.— Remainder are reserved for extensions and additions under cer- 
tain safeguards. Ked. at 102% and interest at any time. Sinking fund to 
retire $5,000 at 1025. and interest annually, began Sept. 1 1¥19. uaranty 
Trust Co., New , trustee. 
EARNINGS. et = ‘calendar 
ross. 


et aft. Taz. Fired Chgs. Ba 
$51, 511 $47,391 ve 121 
Latest Earnings.—F¥or 12 mos. ended Jul 31 1926: Gross, $363.76 On<t 
after | a $75,055; fixed charges, $11,9 bal. for divs., deprec., &c., 
5. 2 mos. ended Dec. 31 1925: Gross, $362, 525: net, after 


on Te eee A.E. Fitkin; V.-Ps., Fred. Tod and H. D. Polehmus 
W. E. Shaw, é: = = =. Jones. Office, Youngstown, Ohi». 
Operating Managers 5,5 Mtge. Corp., 165 3 Broadway, New Y« rk 
—V.104,p mit 1900 013; V. 113, p. 1889; V. 116, p. 2008, 2390. 


| 
| 
| 
| 


bonds were | 


$498,476 | 


| Stock $350,000 





COLUMBUS MARION & BUCYRUS RY. 


ORGANIZATION.—Iacorp. in Ohio Mar. 25 1914 as a reorganization 
of the Columbus Marion & Bucyrus R2&., sold under fureclosure per plan, 
V. 96. p. 1458, 1839. 


STOCK AND BONDS— Date. Interest Cue Maturity. 
First mortgage $100,000_._.tf 1914 6% 
Gen & ref M $350,000 gold__tf 1914 5% ‘ 

Bonds .—The first mtge. 6s are red. at 102% aod int. on any int. day. 
Remaioing $48,000 is held by trustees; $5,000 are heid in treasury. 

$100,000 gen. & ref. mtuge. bonds are reserved tw retire first mtge. bonds. 
V. 46. p. 1488, 1839. 

EARNINGS.—For calendar year 1925: Gross, $62,952 
$48,489: net, $14,463: fixed charges, $17,409: deficit, $2,946 For calendar 
year 1924: Gross, $55,908; oper. expenses, $49,482: net, $6,126: fixed 
charges, $18,769: bal., def., $12,343. In 1923, gross, $54,975: net, after 
taxes, $13,495. In 1922, gross, $60,154: net, after taxes, 314,990. 

OFFLCERS.—Pres. & Gen, Mgr., Geo. Whysall, V.-P., Jas. H. Caidwell, 
Troy, N. Y.; Sec. & Treas., 11. B Hane; Aud. & Asst. l'reas., John J. Hane. 
—V.101, p 1013, 1713; V. 110, p. 764, 2657. 


operatuic exp., 


TOLEDO BOWLING GREEN & SOUTHERN 
TRACTION CO. 


Control.—In July 1926 contro] of at least 75% of entire outstanding com- 
mon and preferred stocks of the co. was acquired by E. 8. Little and asso- 
ciates. Under terms of sale 7,500 pref. shares were to be purchased by the 
new interests at $72 a share and divs., and 11,250 ccmmon shares at $52. 
The outstanding $956,000 6% bonds were to bring 92% of par value and 
$480,000 Toledo & Findlay Ry. 5s were to be bought at 90% of par. Pur- 
chasers’ offers to minority holdings were to expire Sept. 1 1926. V. 123, 


p. 583. . i a 
Co.'s property By taken over on Sept. 1 1926 by Electric Public Service 

Co. of Delaware 123, p. 983), which as of Sept. 50 1926 owned 11,085 

shares pe pene rts, st »ck, 7.404% shares of pref. stock, $891,500 of lst mtge. 


bonds and $419.250 of Toledo & Findlay bonds. 


OKGANIGATION .— Lucorp. io 1¥0L as a consolidation of the pasming 
Street Ry., the Toledo Bowling Green & Fremont Ry., and the Hancoc 
Light & Power Co. of Findlay, Ohio. Formerly leased to the Tolede Urban 
& Interurban Ky., but rental due Apri ll and July | 1908 having been de 
faulted, lease was canceled. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 51 miles from Toledo to ies vo the city railway in Findlay, 
O , electric light and hot water heat plants also iu Fiaulay .O. 60-Ib. and 72- 
Ib. T and girder rails. Owns 21 passenger and 5 freight motor cars, 14 
freight non-motor cars and 15 miscellaneous cars. 

STOCK AND BON Ds— Date. i aterest. 
Common $1 500.000. - - - 

Pref $750.000 (non-cum) Q-F 750.000 
mtge $1,500,000 gold{ 1°01 6 z« M-N 323,500 May 1 1941 
ntf\ tnt. at Central Lrust Co., Cincinnti trustee. 
Findlay mortgagc! 1¥10 5 J-J 60,7! 50, Jan 1 1935 
500.000 zold ntf| Union Sav. Bank & Trust Co., Cin., trustee. 
mds.—The bonds of 1901 were originally 5s but at maturity in 1921 
were extenuea f r 20 years at 69 Compare V. 111, p. 2426, 2521. In 
addi:ion to $323,500 in hands of ‘public, $891,500 are owned by Electric 

Public Service Co. 

The Toledo & Findlay mortgage Is a first mortgage on the property of the 
acquired Toledo Urban & Inerurban Ry. In addi-ion tw $60,750 out- 
stan ‘ing, $419,250 poe owned by Elecuric Public Service Co. 

Diridends.— On pref., 1%% quar. from Aug. 1910 wo ond Ee | 
Aug. 1914. None ‘te one” 1923, when 14% was paid, and since 14% 
quarterly incl Feb. 


EARNINGS.—For ie r pare: 
2 cal - af aft ae Bond &c.,Int. Bal., sé hs 
“$157 $97 .285 
185: 3 j 


Outstanding. 


Maturtty. 
$1.125.000 


3° oy 


95.099 

62.013 

OFFICERS.—Pres. & Treas., R. A. pret: Sec., Nellie G. ers; Asst. 
tay & Asst. Sec., $- . Noieing. —V. 112, p. "933, 1618, MSS. ” 2307; 
- 114, p. 1409, 2471; V. 115, p. 75; V 118, Pp. S08 1013; v. 123, p. 583, 983. 





TOLEDO FOSTORIA & FINDLAY RY. 


ORGANIZATION .—Incorp. in 1900. In Nov. 1916 purchased the 
11 %-mile line of the Lake E e Bowling Green & Napoleon RR., vetween 
Pemberville and Bowling Cireon (bid in at receiver's sales on Aug. 5 1916 
py the bondholders. V_ 103. p. 666. 1032: V. 103. p. 1889). 

FIELD OF OPERA’ rioNns AND CHARACTER OF BUSINESS.— 
Operates 64 miles between Bowling Green, loledo, Fostoria and Findlay 
Portions between Pemberville aud Toledo put in operation in June 1908. 

SroCcKS AND BONDS— Date. Intercst. Outstanding. Maturity. 
Stock common ($100) - os $700.000 
Stock pref 5% cum ($100) 800.000 
First mortgage $450.000 gold! 1900 @ A-O 354.000 Oct 1 (7940 

($1.00) _c\Int. atC folcined Trust Co. Cleve., trustee 

Bonds .—May be calied at any time. Uriginally matured Oct. 1 1920 and 
hore 5% interest but were extended for 20 years at6%. Sinking fund began 
July 1 1905 $96,000 bonds have been retired. 

iridends.--1\4% is being paid quarterly on preferred stock. 
EARNINGS.—For calendar years: 


1924. 
def12.278 
a, Morgantown, W 


1923. 
$353 622 


1920. 
$384 943 
37.971 53,107 
OFFICERS.—Pres.. H. Va.; V.-P., C. O. 
Fernsell. Jr., Dover; Sec. - ‘fran A.J. Krantz, Dover: Mer., E. Smith, 
Fostoria.—V. 118, p. 86, 432; V. "119, p. 1954, 2065, 2288. 








INDIANA 














INDIANA ELECTRIC CORP. 


ORGANIZATION .—Corporation is to be formed as the result of a 
proposed merger by consolidation or sale of Terre Haute, Indianapolis & 


Eastern Traction Co., and its subsidiary, the Terr e ‘aute Traction & 
Lizht Co., and Central Indiana Power Co. and its subsidiaries. For 
committee of bondholders Terre Haute Indianapolis & Eastern Traction 
Co., see this latter company. 
It is contemptated that securities of the various companies to be merged 
be exchanged for securities of Indiana Electric Corp. The Terre Haute 
Indianapolis & Eastern Traction Co. Ist & ref. mtge. 5% s. f. 35-year g 
bonds ave t» be exchanzed par for par for Indiana Electric Corp. lst mtge. 
(and ref.) 5% gold bonds due Oct. 1 1965. to be secured by an existing 
mt ze. of Indiana Electric Corp., to be a Ist lien upon the central generating 
plant located in the coal fields at Dresser, Ini.; upon a large sub-station 
near Indianapolis, a 133,000 volt line connecting this station with the 
ytd plant at Dresser and upon other transmission lines owned or to 
2 acquired by corp.; upon the’ est Tenth St. power plant of Terre Haute 
Indianapolis & Eastern Traction Co. in Indianap“lis, the capacity of which 
is to be doubled; and upon a portion of the railwavs, rights of ways and 
transmission lines own by Terre Haute Indianapolis & Eastern Traction 
Co., the remaining portions of latter co.’s railway system to be conveyed 
to a new railway co.. the common stock of which is to be held by indinos 
Electric Corp. The mtze. also is to be come a direct lien on property owned 
by Merchants’ Heat & Light Co., which has an extensive light and power 
distribution in and about Indianapolis, and upon like properties owned by 
several other subsidiaries of Central Indiana Power Co., subject to certain 
divisional underlying b nds; and upon the property of the Terre Haute 
Traction & Light Co. in Terre Haute, subject to certain underlying bond 
issues. V. 122, p. 3339. 








Ocrt., 1926.] POWER, LIGHT 
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CAPITALIZATION .—Upon completion of merger, capitalization wil 
be approximately as follows: 


Underlying divisional bonds in hands of public________ — 7 ,000 
lst mtge. (& ref.) gold bonds_____.____- - m 9 oe ie “8 #8 809000 
Prior preference stock......................... 11,500,000 


2d preferred stock it ll li 

Participating adjustment preferred stock____ 

og eae Tea ope ae CT Meese ee, ens 
OFFICERS.—Pres., L. B. Andrus; Sec., P. 1. Birdsall: Treas., L. B. 

—_- he 620 Guaranty Blag., Indianapolis, Ind.—V. 122, p. 3339; 
. 123, p. 3. 


7,099,000 
10,000,000 





CENTRAL INDIANA POWER CO. 


Is controlled by Samuel! Insull and associates, United Gas Improvement 
Co., the Middle West Utilities Co. and the Midland Utilities Co., through 


ownership of the majority of the commonstock of the parent com Jany 
the American Public Utilities Co. : =p bk 


ORGANIZATION .—Incorp. Sept. 17 1912 in Indiana as the Merchants 
Public Utilities Co.; name changed to present title in 1922. Owns all the 
outstanding bonds and the present outstanding capital stocks. except 
$1.764.900 of bonds and directors’ qualifying shares, of four public utility 
companies operating within the Staie of {ndiana Also owns $1.114.0 0 
of bonds of the I wiana Electric Corp. In May 1926 co. acquired coatrol 
of Indiana Gas Light '0., which owus plants ia several northern Laviana 
towns. V. 122.. 2798. 

Consolidation P!an.—For plan. announced on Jan. 29 1926. to cons*lidate 
Central Indiana Power Co. and its subsidiaries and the Terre Haute 
Indianapolis & Eastern Traction Co. and certain subsidiaries into the 
Indiana Electric Corp. in order to bring the electric light, power and traction 
business of central northwest Indiana under one large operating company, 
Central Inciaiva Power Co. to beco ne a holding co.; see V. 122, p. 607. 746. 
See also V. 122. p. 3547, uader ‘“Terre Haute Indianapolis & Kastern Trac- 
tion Co.,"’ aad I idiana Fl >sctric Corp. above. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Subsidiary companies serve 18) cities and towns located in 33 Counties of 
Indiana, with one or more classes of public utilivy service. Estimated 
total population, 500.000. Their business is essentially the supplying of 
electricity for domestic and commercial! needs, as over 75% of the combined 
Operating revenue is derived from such service. 

STOCK AN!) BONDS — Date. interest. 


Outstanding. 
Common $10.000.900 ($100). . x$19.009 990 


Maturity. 


Pref 7% cur %10.000,000 ($100) _ _ _- 7Q-M 7,.764,2)0 Sept 26 1% 
ff. 2 er. 2 rego 6 PE tibia akhies 
Ist mortgaye and collateralref| 1922 6g J-J 10 946 500 July 1 1947 
, Series ‘A’ gold --- e*/{Union Trust Co., Chicags trustee. 
3-year collateral notes ($100.\ 1924 72 M-S 6.500.000 Mar 1 1927 
&c) gold___ _- _.. e*+fl Int. at Halsey. Stuart & Co., Inc.. Chie .&c. 
3-year collateral notes ($100. / 1924 5%eM-S_ 1.590.000 Mar 1 1927 
&e) void e*tf\ Int at Halsev Stuart & Co Ine Chie &e 
3-yr coll notes, ser A ($1.000,) 1925 64J-D $5.000.000 June 1 1928 
S GD «senahewss ce*tf{Int. at Halsey, Stuart & Co., Inc., Chic.,.N.Y 
ZAI! of te common stee: mowned by toe Amenrecan Uulble Ucibe es ca 


Stock.—Preferred is redeemable at 115. Company is under contract to 
repurchase its pref. 7% stock as follows: On Dec. 15 1928. 2,780 shares 
at par. At various dates on or before March 29 1934, :,48 shares at 
$92 50: at any time aed to April 18 1929 upon 90 days demand, 2,460 
shares at $85. We 1 Be Dp. 1676. 

Bonds.—Ihe 1st Aty coll ref. gold 6s, Series “*A,” are call., all or ip 

rt after June 39 1932 as follows: July 1 1932 to July 1 1937 at 197%, 

uly 1 1937 to July 1 1942 at 105; July 1 1942 to Jan. 1 1947 at 102% 
thereafter at 19, 

The 3-vear 7% and 54% co'lateral gold pares af 1924 are red., all or part. 
at the following prices and int.: At 191% to March 1 1925; on and from 
March 1 1925 to March 1 1926 at 101; on and from March 1 1926 to Sept. 1 
1926 at 190%, and on and after Sept. 1 1926 at 100. Free from Pennsyl- 
vania State tax Vo W&M 114% V 119 9 TWI75K 


The 3-year 6% collateral gold notes of 1925 are red. all or part upon 30 


days’ notice at par and int. Secured by pledge of $4,125.000 Ist mtge. 


coll. & ref. gold bonds or in lieu thereof. an equa! principal amount of Ist 
mtge. bonds of [ndiana Electric Corp., plus not less than $2,375.000 par 


value of stock of the subsidiaries or associated company. Penn. and Conn. 
4 mills tax, Mass. income tax not exceeding 6%, refundable. 


Halsey. Stuart & Co., Inc., sold $5.000.000 at 100 and int. V. 121. 


In July 1925 
p. 72. 





AWD RAILWAY 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the electric ye te and light business in the industrial section 
in the St. Joseph River Valley in Northern Indiana and Southwestern 
Michigan, incl. the entire central station wer and light business in 
South Bend and Elkhart, Ind., and 10 other important communities. 
puoyeee at wholesale the major portion of the power requirements of the 
local distribution systems in several other communities, incl. Porte 
and Mishawaka, Ind., and Niles, Mich.; also supplies directly a number 
of large industrial power consumers. The total population served directly 
and at wholesale is estimated at over 200,000. As of Dec. 31 1925 company 
had 38.799 consumers with a total connected load estimated to exceed 
100,000 k.w. Total output 1925 180,927.304 k.w.h. 

Company's properties include 4 hydro-electric plants of total capacity 
of 21,700 k.w. and steam plants of 104,000 k.w. capacity, total 125,700, 
incl. the 2 initial 40,000 k.w. units in operation in 1925 at the Twin Branch 
station, which has an ultimate capacity of 240,000 k.w. All plants are 
inter-connected. Total transmission lines owned 357 miles, 789 distribution 
lines, including underground systems in South Bend and Elkhart. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com, 1,000.000 shs (no par)... .... --....--- Tae Ge acaéeasoede 
% cum pref $10,000,000..... ---- 7 ete eee 
Ist mtge 5s (clnsed)_________- oe 5 5.959.000 1957 
1925 5M-S 11,283,000 Mar 1 1955 


Ist & ref M << 5% ser due en | 
($1.000 e*r*; $500 c*; mul-{Irving Bk.-Col. Tr. 
tiples of $1,000 r)__.---- tf| Warren, Trustees. 


Bonds.—The lst & ref. mtge. bonds, 5% series, due 1955, are secured by 
a direct Ist mtge. on the new twin branch power plant and the 132,000- 
volt steel-tower transmission line connecting at the Indiana-Ohio State 
boundary. the new twin branch station with the lines of an affiliated co 
Are further secured by a mortgage on the balance of the physical property 
of the co. subject to one closed issue of $5,599,000 unadeclving bonds, out 
standing with the public. (Co. is permitted to transfer all or substantiall 
all of its properties and franchises in Michigan to a subsidiary, whic 
may be formed for the perpeee, and to obtain release of such vroperties 
and franchises from the lien of the mtge. upon pledge of (a) cash and a | 
subsidiary’s mtge gold bonds of a principal amount in the agg ‘ezate equ 
to the full value to the co. of such properties and franchises. and (bh) all 
outstanding common stock of the subsidiary (except directors’ shares). 
Additional bonds of 5% series, due 1955, or of other series of such tenor 
as directors may determine, may be issued for 80% of 24ditioi s, also for 
refunding purposes provided net earnings for 1° .ut of preceding Lo mouths 
have heen at least twice annual interest requir ments ou, or twice 6% of 
principal amount of, all outstanding undevly:. g and Ist & ref. bones, incl, 
new issue. The mtge. contains a provision for maintenance and renewals, 
Red. on any interest date in whole or in part on 6 weeks’ "tice throuzh 
Sept. 1 1929 at 105, through Sept. 1 1924 at 191'~, through Sept. 1 1439 
at 104 and thereafter at premiums reducing 4% eac year » 100% during 
1954; in each case with interest. Penn. 4 mili» taxes refundable. In 
March 1926 Harris. Forhes & Co. offereu $3.983,000 5% series, due 1955, 
at 98 and int. to yield 5.13%. V. 122, p. 1455. 


EARNINGS.—For 12 months ended Jan. 31: 


Gross earnings. including other income_-_-__..-.-.--- 
Operating expenses, maintenance & taxes 


Availahle for interest on funded deb 
OFFLCERS.—Pres : 


Co., and Geo. E. 


1926. - 1925. 
$4.041,686 $3,399,309 
2,229,068 1,966,847 
$1,812 618 ©} 933.468 


...: V.-P.. George N. Tidd; Sec. & Treas., 
Frank B. Ball.—V. 120, p. 1586: V. 122. p. 1455. 


INDIANAPOLIS POWER & LIGHT CORP. 


Controlled by Utilities Power & Light Corporation. 

ORGANIZATION .—Incorp. May 4 1926 in Delaware. Was organized 
by Utilities Power & Light Corp. and ass>ciates t» acquire approximately 
71.43% of the stock of Indianapolis Light & Heat Co., and ths securities of 
the Indiana Corporation. It was considered a counter move against the 
Insull interests who had acquired before minoritv h>»idings in Indianapolis 
Light & Heat Co. and were believed to contemplate obtaining c»ntrol of 
that compen in order to merge it with the Merchants’ Heat & Light Co., 
a a —} competition in the light and power business in Indianapolis. 

o tans B ‘ 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—See 
description of Indianapolis Light & Heat Co. below. 


STOCK AND BONDS— _ Date. 








EARNINGS.—Consolidated earniugs of co. and subsidiaries for calen- Saag e a Oo 000 histo par) 22. $7 QF 14) 000 DER calsbetbes 
oe tee. ee. Ae Fized io a | $7 div 2d pf 53.000 shs (no par) —--- $7 37,753 shs __________ 
Groce, Inet. Py ss tt - ae Charges ive PS when irst coll trust gold series A 6s 1926 e M-N_ $10.009.000 May 1 1908 

1938 oo Mn gat ESS ERED ETT Tee | iou._-the $7 diedend file Stree ade Pte. as to 87 
ssiaitictbe ° 68° tte , ’ , , Stock.—The $7 dividend first preferred stock is preferred as to $7 cum. 
1923 ------ 6.538.650 2,252,169 1,328 .206 396,713 527,250 | div. and assets over the 2d at aad common stock. In cas of liquidation 
OFFICERS.—Pres., Martin J. Insull: V.-P., Samuel E. Mulholland; | or diss»lution is entitled to $100 per share and divs., plus in case sch liqui- 


Treas., Louis B. Schiesz: Sec. & Asst. Treas., Paul 1). Birdsall. 
Indiana 
607, 746, 2797, 3337. 


(1) NORTHERN INDIANA POWER CO, 


All the outstanding stock is owned by Central Indiana Power Co. (see 


above). 


ORGANIZATION .—Incorp. in Indiana Nov. 9 1922. 
of the Indiana Rys. & Licht Co (for history see ‘Electric Railway’ Sup- 
lement of April 26 1924). United Public Service Co.. Noblesville Heat 
ight & Power Co., Wabash Water & Licht Co., Sheridan Water, Light & 
Heat Co., Logansport Utilities Co. and Roann Light & Power Co 
since acanired the Huntington Licht & Puel Co., Parmers’ Mutual Elee- 
tric Light & Power Assn. and Larwill Light & Power Co. 
1924. see V 119. p. 2763. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric enereyv to over 95 cities and tawns in northern Indiana 


Also supplies steam heat in Kokomo and Noblesville, Huntington and 
erates 53 miles of i.terurban elec- 
tric railroaa from Marion through xo'oro to Frankfort and 9 sriles of 
Is coanecting link between the ‘erre Haute 
Standard 
Increased , in May 1925, its authorized common stock 


Rochester, and gas in Huntington. O 
street railwav i1 Koxono. 
Ind. & East. Trac. Co. and the Union Traction Co. of Indiana. 
auge, 7-Ib. T rail. 
$6 .000.099. 
STOCK AND BONDS— 


V. 12. p. 2402 


Date. Interest. Outstanding. Maturity. 


Stock $6.000.000 auth—All the outstanding stock ($4,' 60.000) is owned by | 


Central Indiana Power Co. 


lst & ref mtge bonds $8,058,5 }0—AIl owned by Central Indiana Power Co. 


and pledged by that company. 


Ind Rys & Lt ist & ref M sk fd) 1912 5g J-J $1.254.000 Jan 1 1943 
$5,000,000 ($500 & $1 —ee Trust Co. of Indianapolis, trustee. 
ee ee ee ee -. ert 

Noblesville 1922 6% ¢J-J 310.000 July 1 1947 


lst M ($500 & $1,000) gold{Int. at Fletcher-American Nat. Bank, 


dianapolis, trustee. 


Ht Lt & Pow Co 
In 


Bonds.—All the co.’s Ist & ref. mtge. bonds are owned by the Centra) 


Indiana Power Co. and 
bonds due July 1 1947. 

Ind. Rys. & Lt. Co. \st & ref. mtge. 5s are red. on any int. date at 105 
Sinking fund, 1%. began Jan. 1 1917. 
pany may at its option set aside annually for permanent additions, improve 


deposited under that co.’s Ist coll. & ref. mtge. 6% 


ments and extensions, at net exceeding 80% of cost thereof, a sum equiva- 


lent to 14% of total amount of refunding bonds out. 
Spencer Trask & ('o.. New York. V. 95. p. 1684 

Noblesville Ht.. Lt. & Pow. \st 6 
or before July 1 1927: at 105 after July 1 1927, and on or before July 1 1932 
at 193 thereafter. 

OFFICERS.—Pres., L. B. Andrus; V.-P., Phil. H. Palmer and Lex. J 
Kirkpatrick; Treas. L. B. Schiesz; Sec., Paul D. Birdsall.—V. 119, p. 463 
949, 1073, 2179, 2763; V. 120. p. 2402. 





INDIANA & MICHIGAN ELECTRIC CO. 


Control.—Amertcan Gas & Electric Co. owns all common stock, except | 


directors’ qualifying shares. 


former Indiana Electric Co. and the Twin Branch Power Co. 





Office, 
lis. Ind.— V. 119, p. 1175: V. 121, p. 72, 1567, 1676; V. 122, p. 


A consolidation 


Flas 


Acquisition in 


In lieu of retirement of bonds, com- 


Int. payable at 


$ are call. at 107 on any int. date on | 


ORGANIZATION .—Incorp. Feb. 21 1925 by consolidation of the 
& Michigan 


dation or dissolution be voluntary, $5 on or bef re May 1 1931 and $10 
thereafter. Redeemable. whole or part, on 39 days’ notice at $105 and divs. 
on or pvior to May 1 1931 and at $110 and dividends thereafter. Without 
affirmative vote or written consent of at least two-thirds of outstanding 
first pref. shares, company may not (1) authorize or issue any p7ior stock; 
(2) increase the authorized number of first p-ef. shares: (3) amend the first 
pref. steck provisions s» as to affect adversely any of ths preferences and 
other rights given t» the first pref. stock: (4) issue any additi nal first pref. 
stock (in excess of 56.000 shares) unless cons lidated n°t earnings for 12 
consecutive out of preceding 15 calendar months have been not less than 
twice annual dividend requirements on the outstanding first pref. stock, 
including prop°sed issue. Except as above holders hiv? n> voting rights 
unless full cumulative dividends for 12 consecutive mnths are in default, in 
which event first pref. stockholders as a class shall have the right to elect 
two directors of the corporation. The balance of the first p’ef. stock may 
be issued in one or more series with varying dividend rates a id redemption 
prices, but in no case above the maximum for the $7 div. fivst_pref. 
steck. In May 1926 West & Co., Pvnchon & Co., Fedral Sxcuvities Corp. 
Jehn Nickerson & Co., and W. 8. Hammons & Go. offared . 0,00) shares of 
$7 div. first pref. stock at $95 and divs. to yield about 7.37%. V.122,p. 
2948. : 
Bonds.—The $10,000.000 first collateral trust qold bonds, series A 6%, 
dated May 1 1926 and issued in May 1926 are secured by pledge of approxi- 
mately 71.43 of the outstanding capital stock of Indianapolis Light & 
Heat Co. The trust indenture provides that all additional issies of voting 
stock of Indianap lis Light & Heat Co. shall be p'edg2d under ths indenture 
(in ease of stock offered for subs iption to stockholders. only corporation's 
prep’rticnate part thereof). All additional issues of n»on-voting stock, 
notes or bonds of Indianapolis Lizht & Heat Co.. likewise are to bs pledged 
except that bonds or notes of Indianapolis Light & Heat Co. may be sold to 
the public for not exceeding 75% of the cost of additional properties or 
improvements. &c., and non-voting pref. stocks for not exc3ediag 100% 
of the cst of such properties, &c. ; 
Additional first collateral trust bonds may be issued on the fol'’owi 1g bases: 
(a) Acquisitien and pledge of additional shares of capital stock >f Indian- 
ap»lis Light & Heat Co., at approximatelv the same ratio as in the case of 
series A first collateral trust bonds of Indianapolis Power & Light Corp. 
(b) 75% of new acquisition, improvements, &c., by Indianap vlis Light & 
Heat Co. after May 1 1926, provided additional stocks or obligations issued 
to this corporation therefor are pledged under the trust indenture: (c) acqui- 
sition and pledge of stocks and (or) obligations of any other subsiliarv cor- 
p»ration, for not exceeding 75% of the cost of such securities or for 75% of 
the properties of such subsidiary less the aggregate amount of all securities 
of such subsidiary not pledged under the indenture; (d) to refund a like 
principal amount of previous series. No additional bonds may be issued 
on bases (b) and (c) u less cons»lidated net earnings for 12 consecutive 
within preceding 15 months have been at least twice annual interest on out- 
standing bonds including proposed issue. The indenture defines subsidiary 
corporations as only public utility corp>rations engaged in supplving electric 
light and power in Indianapolis or s» close thereto as to bo susceptible of 
physical connection with Indianapolis Light & Heat Co. This latter com- 
pany and any other corporation the securities of which may be pledged 
under the indenture, is to establish a maintenance and renewal and replace- 
ment fund beginning May 1 1926 of, respectively, 8% and 5% of gross oper- 
ating earnings less credit for actual expenditures. Redeemable, whole or 
part, on 60 days’ notice on or before May 1 1927 at 104; on or before May 1 
1928 at 103: on or before May 1 1930 at 102: on or before May 1 1932 at 
102: on or before May 1 1934 at 101%; on or before May 1 1935 at 101; 
thereafter until] maturity at 100; in each case with interest. Penn., Calif. 
ard Conn. 4 mills, Maryland 4% mills, Mass. 6%, New Hamp. 3% taxes 
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PUBLIC UTILITIES 





[Vou 123. 











and any personal property tax up to 4% 
imposed by Maine refundable. Interest pay able in New York and ¢ thicago. 
In May 1926 West & Co., Pynchon & Co., Federal Securities Corp., John 
Nickerson & Co., W.8. Hammons & Co., Union Trust Co., 
National Bank, Indianapolis, + red $10,000,000 series A 6s at 98 and int., 
to yield over 64% Vv. 122, 2798 
EARNINGS. “for earnings Pf Indianapolis Light & Heat Co., 
latter company below 
Walter C. Marmon.—V. 122, p. 2650, 2798, 


OFFICERS.—Pres., 2948. 





INDIANAPOLIS LIGHT & HEAT CO. 


ORGANIZATION.—Incorp. in Indiana in Dec. 1904. On March 5 
1926 it was announced that Middle West Utilities Co. had acquired 12,079 
shares, or about 284% of the then outstanding capital stock. V. 122. 
Pp: 1455. In May 1926 Indianapolis Power & Light Corp. ac a approx. 

71.43% of the capital stock. See this latter co. above. 12 2650. 

On Aug. 31 1926 co. changed the outstanding capital stock froin 42,281 
shares, par $100, to 422,810 no par shares. V. 123, p. 1502 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electricity for light and power in Indianapolis and its suburbs 
also steam heat in the business district. Co. also furnishes electric power 
and light to 15 neighboring towns and villages, and wholesales energy to 
Mooresville Public Service Co., whose entire common stock, except direc- 
tors’ shares, is owned by Indianapolis Light & Heat Co., ‘and to Inter- 
state Public Service Co. The te rritory served covers more than 390 
sq. miles; estimated population, 450,000. C 0. ’s two principal generating 
stations have a total capacity of 84,000 k.w.; 4 sub-stations. All of the 
downtown distribution system is in underground conduits, while the out- 
lying territory is served by approx. 1,120 miles of transmission and distri- 
bution lines. A 33,000-volt ee hee line extends in a complete loop 
24 miles in length around the heart of the city. Other transmission lines 
radiate in every directi9n to nearby suburbs and towns. Over 95% of 
gross revenue is derived from the sale of electricity, 61% from power con- 
tracts. Co. also owns a large tract of proven coal land purchased as a 
reserve to insure a cheap supply of fuel. 


STOCK AND BONDS— Date. Interest. erry + Maturity. 


Stock 437,500 shs a7 eta 

Cons mortgage 060, 3} 1905 5€A-O_ $3,782,000 April 1 1940 
ee Mibencaenais Int. at American Tr. Co., Boston, trustee. 
a e cons. m “Ke are call. at 102 & int. on any int. date since 

April 1 1925. Arthur ‘Brown Indianapolis, is co-trustee. $1,000,000 


were a in March 1913 by Miller & Co., Indianapolis, at 9944 & int 
V. 96, p. 866, 1024. 


E ARNINGS. —For calendar years: 











1925. 1924. 1923. 

Gross operating revenue_____..--_--- $4,967,454 $4,685,237 $4,505,313 
*Oper. exp, maint., renewals and 

replacements and taxes (other than 

PORINRl IMONNE nn no ces cwccocece 2,585,134 2, 555 430 430 _ 2,417,334 

Net operating income._____.-.--- $2,382,320 $2, 129,807 807 $2,087,979 
Non-operating income______...---- 47 440 28 ,020 47 ,820 

ee ae ee ee $2,429,760 $2,157,827 $2,135,799 
Int., miscell. deduct. and Federal 

income tax at 134%-----.------ 503,770 474,343 


467 ,430 





Available for dividends_______.__- $1,925,990 $1,683,484 $1,668,369 

* Adjusted to include 8% of gross operating revenue for maintenance 
and 5% for renewals and replacements as required by Ist collat. trust 
indenture of Indianapolis Power & Light Corp. 


OFFICERS.—Pres., Norman A. Perry; Ist V.-P. & Gen. Counsel, 
Chas. N. a con 3a V. -P., Emmet G. Ralston; =“ Elmer E. Scott; 
Treas., W. hardson.—V. tn. . 2287, 3009; V. ‘120, p. 1747; V. 
122, p. 1455~ 2190. 2650; V. 123, p. 2. 


TERRE HAUTE INDIANAPOLIS & EASTERN 
TRACTION. 


ORGANIZATION .—Incorporated in Indiana on March 1 1907 and 
acquired by purchase (1) Indianapolis & 1 & Eastern Ry.; (2) Indianapolis 
© eal ‘Traction: ( (3) p) inae napolis & Western Traction, and (4) Richmond 

ree nterur 

On March 25 1907 leased the Terre Haute Traction & Light Co. for 999 
xeare rs (see terms under that company below), and in April 1907 leased for 

9 years the Indianapolis & Northwestern ion and the Indianapolis & 
Martinsville Rapid Transit oe terms under respective companies) . 
owns $1,000,000 par of the common stock of the Indiana 
olis St. Ry. Co. (incorporated 919). Owns a one-half interest in the 
United Traction Coal Co., insuring the ety ae an adequate coal supply. 





See Shirley Realty Co. of Indiana in V. 1 1805. 
On May 1 1912 leased for 999 years the iddtennpeiis ae MT & 
Danville Elec. Ry. (see terms under latter company below a. 


On May 1 1918 purchased the stock of the West Indiana Weitittes oe 
which operates lighting plants at West Terre Haute and Brazil, Ind. 


Consolidation Plan.—For plan to consolidate co. and Central Indiana 
Power a into Indiana Electric Corp., see under ‘‘Central Indiana Power 
Co.’ » Sp. 610,751. Full details as to this plan are given in V. 122. 
p. 3347. In June 1926 a committee was formed to represent holders of 
lst & ref. mtge. 5% s. f. 35-year g. bonds in the pr merger. 

Committee: Wm. *P. ‘Gest, C. 8. W. Packard and H. G. Brengle; Sec., 
M. S. Altemose, 325 Chestnut St., Philadelphia. Depository, Fidelity 
Trust Co., 325 Chestnut St., Fhiladelphia. t was proposed to have the 
bonds exchanged in equal principal amounts for Indiana Electric Corp. 
lst mtge. (& ref.) 5% g. bonds, due Oct. 1 1965. See also Indiana Electric 
Corp. above. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates a modern high-speed electric railway over lines which comprise 
a continuous route from and Tae Ge S the ays of Paris in Illinois through 
the city of Terre Haute and towns Greencastle, Amo, Clayton 
and Plainfield, to the city of + Ek oy. and thence through the towns 
of Greenfield, Knightstown, oe Castle and Camb: ridge City, to the 
ae of Richmond in Indiana; also a line running south > 4 Indianapolis 


Martinsville, Ind.; a line running west from Indiana to Danville. 
Ind.; a RY. running northwest from Indianapolis to aly with a 
branch to Crawfordsville; a line running northwest from India lis direct 


jana 

to Crawfordsville and from Terre Haute a line north to Clinton, tnd. anda 
line south to Sullivan, Ind. Also operates the Te] lines in Terre Haute and 
Richmond. Total miles in 3 lines, Terre a 31.75; and 
oe op w by 46. 43; interurban Unes, total 385.04. Grand total 
entire sys es. uns a bus e betwee ba 

Lafayette by way of Thorntown, Ind. V. 123, p. 71 i2- ee 


STOCK AND BONDS— Date. — Interest. Outstandi ; 
Common wan $12 80 ($100 Mie Wccs -ccaeeee $9. 100.000 pesiashite 


of 3. = ree 9,100,000 See text 

ref a 0 5A-0 8:500.000, April 1 1945 
$1 1 000) 8 fe ne od 809) 91 at Fidelity Trust C 
iE Ecsta 8 Soe 

go nt. a ercantile Cc 
ro 000). gubiee fund_c*tf| Farmers Trust Co., Indianapoll 
o-yeer oka collateral notes{ 1924 6%gM-S 425, 1 1929 
000) gold_.-__tf\|Int. at Fletcher Am. Nat. Bk., Indianap., tr. 


Stock.—Pref. stock is 5% cum. after July 11910. Sh 
time pay 67%. pref. will pay eam. V0.5. 155. 
Bonds .— Rema bonds are reamed for additions and im- 
yror vements, under careful restrictions. ay as a whole from A 1 
915 at 105 and int., or 7 doo hen, ng fund only at 102% and int. 
= a = 1.3 at B17. a — ‘in —_ fund Oct 1 1926. For 

a e under ‘‘Co ‘* 
ment Fe thdiana Wh 4 Corp nso : 5106. ¢ and also compare state- 
,000 first 5 years an 5 : wig sd 

acquired for s. f tt b be alive and int. added to ‘ t. °v"00. p 1491. ; bores 
perments Gus Feb. ao ASts. 1020. 1921, 1922, 923, 1924, F025 and 1926 


we. the $1, . & East. consols. we $172,000 have bee 
Soe ee aren at nose Ree nn Bes 00 8 SPLL OTD a raed 
Bae Tree and, & Bast. Trac. A sinking fund. 1.% of bonds out, begar 


e@ CO 
vous at not more I en 105andint. Bonds cannes be lee” , / 3 





mills or income tax up to 6% 
i 4 c Z, 


and the Indiana 


see this 








Notes.—The 5-year 6% % coll. notes are secured by deposit of $700,000 

notes of the Indianapolis Trac. & Term. Co. maturing in 1933. Are 

call. at 102 and int. on any int. date. $425,000 were offered in Sept. 1924 

by the Fletcher American Co., Indianapolis, at 100 and int. V. 119, p. 1283. 
Dicidends.—Initial div., 1K % on pret paid Oct. 1910: a amount 

quar .toand incl. Jan. 1914. None paid since. See V. 98. p. 914. 
EARNINGS.—For calendar years: 


erating Rentals, 
Gross rp. & Int., Sink. Bal. 
Earnings. Tazes. Funds, &c. Surplus. 

ES eee ee REE $5.058.804 $4,000,623 $1,106,172 der $47 991 
ERE Ae Ea. 5,197 ,922 3-040 508 1,093,675 sur63,.745 
Sten cnamawnnitadd dade eae 3. prot 428 4,178,202 1,105,914 sur215. o3 
Peadénads ccbbbudéecieuns 04.575 4.047.183 1,118,276 sur239.116 

OFFICERS -—Pres., Robt. Me Seats V.-P., John J. Appel; Sec. & Treas 
Jos. . McGowan. 

DIREC TORS.—Robt. I. Todd, Marshall 8. Morgan, J. F. Wild, Leroy 
T. Hixson, J. J. Appel and Jos. A. McGowan.—V. 122, p. 613, 751. 1171, 


3343: V. 123. p. 712. 

(1) TERRE HAUTE TRACTION & LIGHT on 

Merger .—See Indiana Electric Corp. above. - 122, p. 3343. 

Leased.—In March 1907 was leased to the ABA Haute Indianapolis & 
Eastern Trac. Co. for 999 years. The latter company guarantees 6% on 
the outstanding pref. stock and 2% on —— for 1% years, 3% for 
b yeas. 4% for 1 | wees and LS % thereafter, and $1,000 per year for organiza- 

n ex 

The ove Haute se & East. Trac. owns all the common stock except 
directors’ shares. 

ORGANIZATION — Is a consolidation in ye a A Terre Haute Elec- 


tric Co. and the Terre Haute Electric Trac. accordance with the 
privilege granted by the Indiana State Legislature in ite —, of 1921, the 
company surrendered ite franchises and the Ind .P. 8. Comm has issued in 


lieu of same an 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces 93.83 miles of track in Terre Haute, including lines from Terre 
Haute to West Terre Haute, Clinton, Brazil, Sullivan and Sanford, Ind. 
Rails, 60 to 80 Ibs. Owns 141 city passenger ‘and 14 interurban passenger 
cars, 6 freight and 20 service cars. 





STOCK AND BONDS— Date. Interest. oo 000.0 nanos: Maturity. 
Common AY 000,000 ($100)... .--- M-8S 2 ,000 Sept ‘26 2 
Pref $1,000,000 ($100 6 % so). italia - #7 000 ,000 Sept '26,3 
First’ cons mtge’ $5,006, 1904 5gM-N_ 2.834.000 May 1 1944 
Pee oe tf | Interest at State Street Trust Co., Boston. 
Tare Haute El lst mtge/ 1899 5¢J-J 1,500,000 July 1 1929 
.500,000 gold ($1,000) c*|Int. at Boston Safe Dep. & Tr. Co., Boston. 
Car Trust Equip Co prefstock_ isi¢ 6 34,000 See text 
Car Trust Equip Co pref stock. 1919 6Q-J 38,500 See text 
Bonds .—The Union Trust Co. of Indianapolis and the Boston Safe it 


& Trust Co. are joint easton of the Terre ee Electric mtg, 0 .e) — 
$5,000,000 consols., $1,500,000 are reserved to ret So war liens. 
bonds are callable as a whole a #110 and int. -v) any date. A re tng 


fuae of 1% of outstan commenced M ay} 1998. 6,000 was 
held by this fund Oct. 1 1 Doo The United States Terre Haute 
ey ee oe Trust Co. of Boston are trustees of this mortgage. 
The Car Equipment Co. ie. ooaes of 1918 is a first against 
30 cars. The stock matures $8, semi-ann. V. 107, p. 182. stock 
$2°1° 2.8 he ase © against 25 cars and matures ,500 . to 
Oct. 1 1929. he Pp. 1367 
viens Bog calendar years: 
Oss. Net. ductions. ink. Fd. Balances. 
Pi pewsdéal $2.774,007 $798,528 $272,811 $28,744 $496,973 
,647 ,847 751,285 278,278 29,067 443,940 
ine 2,680,722 787 035 282,719 29.413 474,903 
ccna 2,483,253 Ba. 286,385 29,757 349,442 
. Filbeck: V. ?.. Robt. I. Todd; Sec. & Treas. 


OFFICERS.—Pres., 
Joseph A. McGowan at 769. Pp. 1367; 
V. 122, p. 751, 2193, 3343. 

(a) TERRE HAUTE & WESTERN RY, CO. 

Leased to Terre Haute Traction & Light Co. for 999 years from Nov. 1907. 

ORGANIZATION .—Incorp. in 1907 in Dlinois. _— com. and pref. 
stock owned by Terre Haute Ind. & Eastern Trac. 

FIELD OF OPERATIONS AND cmaaterrdiar “OF BUSINESS .— 
An electric road. Extends from the Indiana State line near Sanford, Ind., 


. 116, p- 2007; V. 118, p. 2306: 


to Paris, Ill., 10.73 miles. Began operation Oct. 25 1907. Is entirely 
on private right-of-way. 

STOCK AND BONDS— Date. Interest. one Maturity. 
Stock common $200,000_..... -... --------- ‘Sept Bee fe, 
ee I ES Se ea ee £20000 Sept '26,3 

1907 5 ¢ M-N 250,000 Nov 1 


First mortene $250,000 gold 
guar p & i ($1,000)____c*tf f{Int. at Now England Tr. Co., Boston, Trus 


Bonds.—Are guar. p. & i. by endorsement by Terre Haute Tr. & Lt. Co. 


EARNINGS.—For calendar years 
Gross. Net,aft.Taz. Ded’s. Balance. 
a Bes we wee wade $40,409 def$2.520 $12,500 def$15,020 
Rand a ETERS As 44,587 1,680 12,500 def10,820 
SD sthceienhendle bao ee meee $5" 661 7,876 12,500 def4 624 
OFFICERS.—Pres., Sec., John T. 


F. T. O’Hair; V.-P., G. O. Nicolai; 
Beasley; Treas., J. A. McGowan.—V. 90, p. 1555. 


(2) INDIANAPOLIS & NORTHWESTERN TRACTION CO. 


Committee 5% 20-Yr. 1st nates. Bonds in connection with pro merger 
into se ectess = . Abercrombie, George Treat, B. L. 
Allen, F. Mills, tout: Sec., Oscar Hausserman. Federal Street. 
vont ‘Mass. BD Irving Bank & Trust Co., New York; 
First National Bank, Boston or Fletcher-American Nat'l Bank, Indian- 


apolis. See details in V. 122, p. 3339. See also Indiana Electric ‘Corp. 
Lease.—In April 1907 was leased to the Terre Haute Indianapolis & 
Eastern Traction for 999 years. The Ritter company will pay the interest 
the $450,000 pref. 


on the bonds; also 14% quar. or 5% per em on 
stock and $500 year for organization. Vv. é 
common stock, exce 

Terre Haute Indianapolis & Eastern n. 


ORGANIZATION .—Organized in 1902 in Indiana. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Operates a modern high-speed interurban railroad, 
an located upon private right-of-way outside of the city cor- 
Extends segtawestenyy | op the city of Indianapolis through 
the c cities of Lebanon and Frankfort city of yette, with a branch 
from Lebanon to Crawfordsville, each sofa which cities is the county seat of its 
respective county. Has trackage —_ to the business centres of Indian- 
apolis and Lafayette. Embraces 87.01 miles of track between Indianapolis, 
onsville, Lebanon, Frankfort and Lafayette, inclu a branch from 
wi Standard gauge: 70-Ib. T Owns 20 pas- 
ae a Power House and car barn are at 
’ 4 Pp 
Company y surrendered ite franchises and now operates 


te permit. 
STOCK AND 850.000. 0 =. Date. Outstandi 
-—-——<-«<e<< ’ , See 


Pref ($1.000,000 000) 5% cum___- ____ Qs ,000 
First $3°000.00 gold) 1903 be M-s 2.470.000 Mar 1 1933 
($1,000 Peng oomactceaae c*tf | Int. ry Coltimbia Trust Co . Y., Trustee. 
he matured Marc 1923 but were plies for 10 years 
to March 1 1 The cre ong ,000 for improvements, &c., at 
a4 Ay dT No s. f., but extended bonds are red. on 60 days’ 
notice at 104 during the first 3 years after July 1 1923, 103 d the next 
2-years thereafter, 102 during 7the next 10 years and at 101 thereafter. 
For commitlee see above. 


EARNINGS.—For wares Nebape 


, is owned by the 


Interest. 





afi Tas, ’ $124,000 - 278 
118.623 124,000 rea "35 oa5 
157.693 124.000 
171.566 124,000 om. pint} 





Ocr., 1926.] POWER, LIGHT 











OFFICERS.—Pres., Robert I. Todd: V.-P., John J. Appel: Sec. & Treas.. 
Jos. A. McGowan.-V. 116. D. 934. V. 122, p. 748, 2190. 3339" 


3) INDIANAPOLIS & MARTINSVILLE RAPID TRANSIT CO. 
nization.—See below under Indianapolis Crawfordsville & Dan- 


Reor: 
ville Elec. Ry. 
Leased. —Iin A 1907 was leased to the Terre Haute Indianapolis & 
years. The latter co. will the int. on the bonds; also 


East. Trac. oe aa 
Geeta doas cate at hocks canal eaten? thaaee uneiuemee 

aii att aie in Indiana on April 24 1901. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. yi myfhce of tracks Some ~\—— ee 
tinsville, y -. 70-lb. rails; standard . Opera 
on — right-of-way except in incorporated towns. _ 

sSTOC BONDS— Date. Interest. Outtones: aturtty 
First mige, $750,000 ($i 000) ] i003 _Be3-3° _—_*Fb0'000 sri 

gold...........c*&r ntf}Union Trust Co. and Security Tr. Qo. of in. 

. Trus. ’ . Tr. Co., 
1. ee way 5 Sed, bas ae ap eunnest A call after 10 years at 
polis Crawfordsville & Danville Elec, Ry.” a, eee 

EARNINGS.—For calendar years: 

Net,aft.Taz. 


a sais nail $158 208 def'$4.840 . $38.000 def $42,840 
1968.2222227-7--- BSS 30°874 38000 ss wur. 187 
(ponent 234.261 54,065 38.000 sur.16,065 
aT Bt Le EL PLS eo 


p. 749 


(4) INDIANAPOLIS CRAWFORDSVILLE & DANVILLE ELEC. RY. 


Reorganization Plan.—Under the contemplated merger of this and other 
cos. into Indiana Electric weet (see this latter co.), the wey J prepertee 
owned by Indianapoiis, Cra rdsville & Danville El Ry., the Indianapolis 
& Northwestern Traction Co. and the Indianapolis & Martinsville Rapid 
Transit Co. are to be conveyed, free and clear of their leases to Terre 
Haute, Indianapolis & Eastern Traction Co. to a new railway co. to be 
acq by Indiana Electric Corp. The $784,000 bonds of Indiana p. 
Crawf. & Danv. El. Ry., the $750,000 bonds of Indianapolis & Martinsville 
Rapid Transit Co., and the $2,470,000 bonds of Indianapolis & Northwest- 
ern ion Co. are to be exchanged par for par, for yr. 5% bonds of 
the new rafiway co. secured by an open end Ist mtge. upon the 3 leased 
Snes and | pave rs by r t. ie retire all rH Ay 6 Xj 

(i) urity; nterest an ‘und to an 
by Indiana Electric Oemp. v. a 3339. angels = 

Lease .— May 1 1912 was leased to the Terre Haute Indianapolis 4 
Bastarn, Tyee, fer 3S? Tease Under the lease the latter company 
tees p. & i. of ist M. - 5% divs. on $200,000 pref. stock and semi 
annual divs. on com., viz.: @ from Nov. 30 1912 to May 31 1914, 1% 
Nov. 1914 to May 1916, 14% ov. 1916 to May 1918 and 2% thereafter. 

in 


Indiana on April 20 1912 as successor 


the Indianapolis Crawforsd e & West. Trac.. sold at foreclosure. Bulli 
entirely on private way. accordance with the privilege granted 
by the Indiana State in ite session of 1, the co. surrendered 
ite franchise and the axa ttt 


terminate permit. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
tes 48.2 es of road between Indianapolis and Crawfordsville. 
ga - 70 and 85-lb. T rails. An extenal 


8 ? on from Crawfordsville to 
western boun of Indiana east of City of Danville, Ill., is proposed. 
STOCK AND BONDS— Date. Interest. Cerone: Motarty 
Common $400,000 ($100)_.... ...-. M-N $400, See tex’ 
Pref $400,000 5% cum (Spend J-D 200,000 See text 
First m $2, ,000 1912 5gM-N 753,000 May 1 1952 
($1,000) guar p & i__ tf | Interest at Girard Tr. Co., Phila., 


Bonds.—Of remaining first mtge. bonds, $1,000,000 are for extension 
certain conditions . 


out 
be increased by such amount as wil! 
$247.000 held alive tn sinking func 
April 1 1926. For committee in connection with consolidation plan and 
“ar —W see V. 122, p. 3339. The committee is composed as follows: 
2 . Morton, A. A. Jackson; A. E. Newbold Jr.; Sec., J. Malcolm Johnston, 


. W. Corner Broad and Chestnut Sts., Philadelphia. Depositaries: 
Girard Trust Co., N. W. Corner Broad & Chestnut Sts., Philadelphia. 
EARNINGS.—For calendar years: 
Gross. Net aft. Taz. Deduc. Sink .Fund. Balance. 
RE. oma awil $317,925 $13,941 $39,980 $19,520 def.$45.559 
EE odd uh dates 361,989 57 ,037 41,518 17,981 def. 2,463 
i pnoecebe 406,188 59,629 42,943 16,557 sur. 129 
Hl sésknece 388,470 47 ,878 43,985 15,515 def. 11,62] 


OFFICERS.—Pres., John J. Appel; V.-P., Robert 1. Todd; Sec. & Treas 
Jos. A. McGowan: Gen. Mer., Robt. 1.Todd. V. 94. p. 1449, 1565, 1605 
V. 122, p. 748, 2190, 3339. 


INDIANAPOLIS STREET RAILWAY CO. 
The Terre Haute Indianapolis & Eastern Traction Oo. owns the $1,000, 


00 com. s : 

ORGANIZATION .—Incorp. in Indiana on June 30 1919. Is consolida 
tion of the old Indianapolis Street Ry. Co. and the Indianapolis Traction & 
Terminal Co. (For te history of each of these cos. up to time of 
consolidation see the “Electric Railway Pusplenent of March 29 1919.) 
The consolidation was effected as per plan in V. 108, p. 2329 subject tc 
conditions stipulated by the Ind. P. 8. Comm. as outlined in V. 109 





p. 172. On Aug. 29 1919 the Federal Court approved this consolidation 
and dismissed the suit brought by certain minority stockholders against 
same. V. 109, p. 982. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 169.07 miles of track and owns 9-story office and terminal building 
and train-sheds. This terminal is used by all interurban roads (13 in num- 
ber) entering Indianapolis. Owns electrical and steam equipment of 7,000 
k. w. capacity. Owns 394 double trucks, 157 single truck passenger and 
Ese ove cars. In 1925 inaugurated bus service in territory not covered 

y rail lines. 
Guarantees the ($400,000) bonds of Broad Ripple Traction Co., and owner 


75% of its stock. See also V. 119, p. 1064. 
terurban railways enter the city under ents - which they Pag: 
8 cents per passenger for all passengers ed in the city limits and ap 
additional 1 cent for those using the terminal station. V. 81, PR: 264. In 
1921 the co. surrendered its franchise to the city of Indianapolis and now 
operates under an in te permit. V. 112, p. 2748. 
Taz Decision on Sink. Fund Bonds.—See V. 111, p. 692 
Valuation.—See V. 112, p. 161. 
Bus Operation by Co. Proposed. See V. 119. p. 1172. 
Transfers.—Transfer charge for 1926 increased from 1 to 2c. V. 122. 


. 94. 
. In Aug. 1926 Indiana P. 8. Commission authorized co. to issue $351,000 
equipment trust notes. V. 123, p. 842. 


STOCK AND BONDS— Date. Interest. Outstanding. Mat'y, &c. 
Common ($50) -...-..-....-.. eeme 3 sarenere d ET -sinlin dee tegutind« 
Pref $5,000,000 ($100) cum... ..-.. 6QM 5,000,000 June’25,1 
Consolidated mtge_.....--- a met: eineiiede Te. -pisumeathe 
Ind Tr & Ter Co lst M $5.-} 1903 5g A-O 3,570,000 Jan 1 1933 

009.000 ¢ ($1,000) s f_c*tf/Int. at Guaranty Tr. & 8S. D. Co., Phila., Tr 
Indianapolis Street ‘Ry een) i609 4¢3-3 _ 47547.000 Jan 1 1983 

gen . ‘ an 

mortgage $6,000,000 Id} Interest at Guar. Trust & Safe Deposit Co , 

($1,00 fn Philadel Trustee 


‘al bald c*ntf phia " 
u Street “Ry ist M\ 1893 5@M-N 4,000,000 May 1 1932 
Trust Trustee. 


y i 
$4,000,000 g ($1,000)_c*tf {Central Co., New York, 
nip certificates Series 1916 54J-D 7,000 See text 
125,000 ($1 _ ea Pa. Co. for Ins. on L. & G. Ann., Phil..trust 
Oar Equip Co Ist prefstk. 1919 6QJ 70,000 | See text. 
terest on Citizens’ consols at§Fourth Street Nat. Bank. Philadelphia 
x All deposited as security for $425,000 Terre Haute Indianapolis & 
Eastern Traction 5-year 64% collateral notes. 
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pref. stoc 
10,000 semi-annually. V. 
Stock Exchange. V. 69, p. 
-—Divs. of 6% (14% quar.) were paid on pref. 
incl. Mar. 1921. None to Sept. 1 1922, when 14% was paid. Dividends 
at the same rate of 114% were paid regularly since to & incl. June 1 1925. 
None since. V. 121, p. 1788. For explanation of reasons for passing 
preferred dividends, see V. 123, p. 1762. 


EARNINGS.—For calendar care: r 
le After az. Ches ee '° 
| PETE $5,536,370 $1,116.925 $629,183 $487 743 
ecco ts ae en hs re eT 
deci nhtieens B bas 164 1:073.447 , 426.105 
OFFICERS.—Chairman of the Board, Henry C. Thomson; Pres. & Gen. 
., Robt. I. Todd; V.-Ps., Henry O. Thomson and John J. Appel; Sec. 
A ., Joseph A. McGowan; Asst. Sec. & Treas., Wm. F. land. 
—V. 112; p. 5, 2537, 2637, 2748: V. 113, e 71, 632, 730, 848; V. 114, 
R, 806, 6 , 1062, 1286; V. 115, p. 308, 1837: V. 116, p. 822; V. 117, p. 84; 
8. p. 907, 1392, 2042, 8078: V.'119, p. 1064, 172; V.120. p. 828; 


. 118, p. 907, . , 1 i 
V. 121, p. 1788; V. 122, p. 94, 1170, 3449; V. 123, p. 8 





BROAD RIPPLE TRACTION. 


ORGANIZATION .—Organized as successor to the Indianapolis & Broad 
Ripple Transit Co., sold at foreclosure July 1899. The property of the co. 
is Lan ae by Indianapolis St. ey: Oo. e a oon — railway 

vy com e also V. » D. ,» under caption 
Pr eoianapolie Street wed “sf ° “ 


y. 

Indianapolis St. Ry. Co. (Inc. 1919) receives all income and pays al 
axpenses incl. taxes on the pro y and int. on $200,000 of bonds of Broad 
Ripple Traction Co. The . on the remaining $200,000 of bonds is 
assumed by Union Traction . of Indiana, which oo. page the int. thereon, 
as consideration for that part of the property of Broad Ripple Traction Co. 
prenerares to it, See also V. 119, p. 1064, under caption “Indianapolis 
t ‘ee allway. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. 7% miles of track from Indianapolis to Broad Ripple Park. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
C6GG SEG e ae (OO Bees sid cece ”  Sotngceds MOD BOe cccuedce 
Mtg $400,000 g ($1,000) c*ntf {ee 5g J-J 400,000 July 1 1933 

Int. at Guar. Tr. & S. L. Co. (Phila.). trust. 

Bonds.—Are guar. p. & i. by Ind. St. Ry. Nos. f. and bonds cannot 
be called. The Ind. Nor. Trac. Co. (subsequently consolidated with the 
Union Tr. Co. of Ind.) guarantees p. & i. of half ($200,000) of the bonds. 


EARNINGS.—Included in Indianapolis St. Ry. Co. 


OFFICERS.—Pres., Robert I. Todd; V.-P., John T Burnett; Sec. & 
Treas., Jos. A. McGowan.—V. 69, p. 180; V. 73, p. 137, 18 ; V. 78, p. 1167. 


UNION TRACTION CO. OF INDIANA. 


Receivership.—Arthur W. Brady, Pres., was appointed receiver for the co. 
on Dec. 31 1924 on aggtnatee of the Westinghouse Elec. & Mfg. Co., a 
creditor for $74,192. . 120, p. 89. 


Interest Defaulted.—Int. due Jan. 1 1925 on the Union Trac. Co. of Ind. 
gen. mtge. 5s and the Indianapolis Northern Trac. Ist mtge. 5s having been 
efaulted (V. 120, p. 333), the following protective committees were formed; 


Union Traction of Ind. Gen. Mige. 5s.—Chairman, Joseph 
Wm, A. Law, Henry G. Brengle, Lewis H. Parsons. Fred C. 
Jesse L. Vermillion; Sec., Herbert W. 
Trust & Safe Deposit (o., Phila. Sub-depository; Indiana Trust Co., 
Indianapolis, Ind. V. 120, p. 333, 584. 


Indianapolis Northern Traction 1st Mige. 5s.—Chairman, J. COC. Neff; 
Arthur V. Morton, Carl W. tow => ad T.J.Jeanneret, S.C. Parry, Geo. C. 
Forrey Jr., and Jas. P. Goodrich; Sec., Miles Altemose. Depository: 
Fidelity Trust Co., Phila. Sub-depository: Indiana Trust Co., Indianapolis 
Ind. V. 120. p. 333, 584, 2685. 

Muncie Hartford & Fort Wayne Ry.—In Aug., 1925 a petition to forclose 
a mortgage of $1,000,000 on account of interest defaulted on the Muncie 
H., Ft. W. Ry. Ist mtge. gold bonds 1905, was referred to the Madison 
Circuit Court at Anderson. V. 121, p. 707. 


ORGANIZATION .—-Incorp. on May 13 1912 as a consolidation of the 
old Union Traction Co. of Indiana (incorp. May 28 1903) and the Indiana 
Union Trac. Co. (incorp. June 9 1903), per plan in V. 94, p. 1119, 1185. V. 
95, B; 819; and as a result of which capital was materially reduced. The 
legality of the consolidation was upheld in a decision by the Supreme 
Court of Indiana in the fall of 1915. T Indiana Union Traction Co. 
had Peas acquired the Indiana Northern Traction Co. (V. 81, pD. 
1848), Muncie & Union City Traction Co. (V. 83, p. 96) and Muncie 
Hartf. & Ft. W. Ry. (V. 82, p. 805, 869, 1041). The latter company was 
leased to the Indiana Union Trac. at a rental (in addition to operating 
exp.. int. on bonds, &c.), qmivelent to 5% on Mun. Hartf. & Ft. W. Ry. 
$500,000 cum. pref. stock; V. 83, p. 96. The old Union Trac. Co. of Indiana 
was a consolidation of the Union . Co. of Indiana (incorp. in June 1899) 
and the Indianapolis Northern Trac. Co. (incorp. in April 1902). Leases 
the Broad Ripple Natatorium Co. 

Also owns the $100,000 Ist Mtge. 6s outstanding and the $50,000 
stock of the Traction t & Power Co. and a one-fourth interest in the 
United Tractions Coal Co., which owns and leases valuable coal lands to 
mage Se <>. 00 pavenate coal supply. (See Shirley Reality Co. of Ind. 

The Taito lis. Northern Traction assumed payment of the prin. and 
int. of half ($200,000) of the bonds of the Broad Ripple Traction Co. (see 
uader Indianapo=s). 





Wayne Jr.; 
Dickson and 
Goodall. Depository: Guarantee 


146 PUBLIC 


UTILITIES 


[Vor. 123. 








Leases Indianapolis Newcastle & East.Trac.Co.for 999 years from Oct. 25 
1912. Lease modified ov Aug. 21 1914 and com. & pref. stocks of the 
. New. & FE. Trac. (o. formerly held were transferred in satisfaction 
of obligations incurred in leasing that company aud acyuiring that stock 
and in building the Muncie-Newcastle line, and in consideration of further 
advances for fbuproving power facilities for that line, a total of about 
$521,000 (V. 100, p. 975). Lease again modified as of June 30 1916 In 
connection with the lease of the Muncie & Portland Traction Co. to the 
Ind. Newc. & Eastern Trac. Co., which see below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns the following lines: Muncie-Anderson-Indianapolis, 56% miles; 
Anderson-Marion-Wabash, 53% miles; Alexandria-Elwood Tipton 20 
miles; Indiana polis-Kokomo-Logansport, 80 miles; Kokomo, Peru, 19% 
miles; \iuncie-Union City, 33 miles; Anderson-Middietown, 9% miles; 
also 10 miles of city lines in Anderson; 1444 miles in Marion; 16 miles io 
Muncie and 4 miles ion Elwood: total, 272 miles of interurban and 44% miles 
of city lines. Also leases Muncie-Hartford City-Biuffton line, 42 miles; 
Indiana polis-Newcastie-Muncie line, 62 miles, and Muncie-Portiand 
line, 32 miles: grand total, 449 miles. hrough cars are run betweep 
Indianapolis and Fort Wayne in conjunction with the Indiana Service Corp. 
Provides package freight service between Inianapolis and Muncie and 
Indianapolis and Logansport and Peru, and to all other points on_the 
system. Operates through freight service between Indianapolis and Fort 

are. By contract cars are run over tracks of Indianapolis Street 
Rails y in [ndiinapolis A large central power station at Anderson, 
operated on a three-phase system, with 19 sub-stations, operates entire 
system. 95 city cars, 53 suburban, 93 interurban, 51 freight and 89 service 
cars; total, 381. 

In Sept. 1925 company was authorized to discontinue service between 
Anderson and Middictown, Ind. V. 121, p. 1228. 


Fares.—V_ 111 p 74: V. 112. p. 63 

In June 1924 was auth. by the Ind. P. 8. Comm. to issue $222.000 77% 
notes, $400.000 6% notes and $1 .000.0006% bonds. Of the latter $700.000 
to be pledged as collateral for the $622,000 notes and the other $300.000 to 
remain in the co.’s treasury. V. 119, p. 199 


STOCK AND BONDS, Date. Interest. 
Common, $5,000,000 phi 
Ist pref. $1,000,000. 5% cum. A-O 
2d pref, $4.000.000 (see text) J-J 10 
Ind Un Traction ist M $5,- 5g A-O 
90.000 ($1000) 
Union Tr Co of lund Ist gen M 
-000 .000 g($1 000i c&r*tf 
Union Tr Co of Ind gen mtge 


Outstanding. 
$5.000 .000 
1.000.000 § 
3.000.000 See text 
1.620.000 July 1 1933 


$1.623.000 July 1 1932 


1899 6g J-J 
Fe Co., New York trustee. 


Equitable 
1924 6% 700.000 June 1 1034 
Indiana Tr. Co., Ind’p's. Ind... trust e. 
6% 200.000 July 1 1925 
% 150 000 


gold. 4 het at Girard Trust Co.. Vhila., trustee. 


Collat. trust notes Ser **A"’ 
Collat. trust notes Ser “B*'. 
Car trust utes 

Citizens’ St Ry (Mun) Ist M 

250.000 8 f sub to call 105- 
$500 and $1.000) ...¢* 

Marion City Ist M $400.000/ 1895 6@M-N 328.000 May 1 1929 
gold ($1 .000) . ctf | Equitable Trust Co., New York, trustwe. 

Indianapolis North Trac Ist/ 1902 52 J-J 5.000.000 July 1 1932 
mtge $5.000,000 g ($1.000){ Equitable Trust Co., New York, trustee. 

rp&iby Un Trac c*t 

Indiana North Trac Ist mtzef 19093 5g A-O 500,000 Oct 1 1933 
$500 .000 gold ($100. he at Trenton (N. J.) Trust & Safe 
and $1,000) guar __..c*tf| Deposit Co., trustee. 

M H & Ft W pref stock cum__ ..-.. 5% 500.000 See test 
do do irst mtge $15{ 19095 5e@4J-J 916.000 Jan 1 1935 
000.000 gold ($1.000) ¢*tf\ Int. at Guard. Sav. & Tr Co.. Clev.. trustee 

Muncie & Un © M $925.000/ 1906 5 J-J $925.000 July 1 1936 
guar gold ($1.000). .c*tf\Int. at Fidelity Trust Co., Phila.. trustee. 

Broad Ripple Natatorium 1stM ey 5 M-5 31.000 Mar 1 
Guar. by Un.Tr.Co.of Ind.\| Int. at Security Tr. Co., Indianap.. trustee. 


Stock.—Divs. on 2d pref. stock are cum. from 1% semi-annually to 
1913, scaling upward to 3% semi-annually in July 1918 and thereafter. 


Bonds.—Of the Indiana Union Traction bonds of 1903. $3.380.000 
were reserved for extensions and improvements, but under terns of con- 
solidation agreement of 1912 these bonds have been canceled. $4191.000 
are held alive in the sinking fund (included in amount outstanding). 
sinking fund. 1%% per annum of outstanding bonds. became operative 
on July 1 1904 Fund is to be invested in the bonds at not above 105 aod 
int., and bonds taay be drawn at 105 and int. on any int. date. 


$173 090 Union Trac. Co. of Ind. Gen. M. bonds are in treasury. includ 
ing $150,000 pledged to secure the coll. tr. notes: remaining bonds are 
reserved for underlying bonds. See V. 71, p. 1013. They originilly bore 
int. at 5% and matured July 1 1919, but were extended to July | 1922 at 
6% and again to July } 1933 at the same rate of int. The extended bonds 
are red. at any time after 3 years on 60 days’ notice at a 5% premium in the 
4th and 5th years and |% less for each subsequent year, and par during 
the last year of the extension, together with accrued int. V. 115. p. 310 
Bonds are listed on the Philadelphia Stock Exchange. 

The Indiana Northern Traction bonds are subject to call at 105 and int. 
on 6 weeks’ notice They are guaranteed, principal and interest, by 
Indiana Union Traction Co. V. 82, p. 805. 

The Muncie Hartford & Fort Wayne bonds can be called Jan. 1 1925 
orafter,at par. A sinking fund on those bonds of 24%% of gross earnings 
awd oqoum began July 1 1905. See V. 80. p. 1059. $84.000 have been 
retired. 

The Muncie & Union Ow bonds are subject to call at 105 and guar.. 
prin. and int., by ludiana Union Traction. 

The Marion pigs Bian mtge. bonds originall 
were extended to iy 1 1919, and again to 
May 1 1929. V. 118. p. 2180. 


Dividends.—5% was paid on first pref. stock to April 1914. 
Divs. on second pref. stock have not been paid since July 1912. 


EARNINGS. —-For. cal. year, incl. Muncie-Vortlan® line: 
Gross Net (aster her Bond Méiscell. 
Earnings. Tazes). Inc. Int. 
go? 3, Ri $2°?,308 $52,479 x$25,736 
477,122 34,305 931,060 
986.157 30.999 943.820 
3.835.747 1.112.003 15,337 917.176 
x Expense of bus operation. 


Passengers carried in 1924, 14.405.496, against 16.659.343 In 1923. 


OFFICERS.—l’res.,. A W-. Brady, Anderson; V.-P., Philip Matter, 
Marion; Sec. & Treas., Walter Shroyer; Gen ae. H.A. Nicholl. General 
offices, Anderson, Ind.—V. 115, p. 1211, 1 : V. 116, p. 1277; V. 118. 
DP. 1269, 21s. 4194 6.119 p. 1499 1066 \— 120, p. 89, 333. 584, 1330. 
2685; V. 121, p. 201, 707, 1228; V. 122, p. 2950. 


(1) INDIANAPOLIS NEWCASTLE & EASTERN TRACTION CO. 


Leased w Union Traction Co. of Indiana on Oct. 25 1912 for 999 years. 
The lease provides for the payment of all taxes, interest on bonds, a sum 
uivaient to 5% on the pref. stock, and a definite annual ymeut of 
$1,050 on the com. stock. A further amount, up to $10.420 a year, is 
payable under certain conditions. Compare V. 100, p. 975. 
the Muncie & Portland Traction Co. for 999° years from June 30 
1916; see terms below. 


aeeeerip Asked,.—See for petition filed on Feb. 6 1926. V. 122. 
Dp. i 


1897 624J-D 
Interest at Guar. Trust & Safe Deposit Co., 
Philadelphia. trustee. 


matured May | 1915. but 
fay 1 1924, and further to 


None since. 


Balance 
Sur plus 
KIS 61351 
def419.633 
73.336 


ORGANIZATION .—Incorp. in Indiana on June 10 1912 as successor to 
the Indianapuiis Newcastle & Toledo Elec. Ry., sold at forclosure. Has 
private right-of-way minimum width 66ft., except in corporate limits, 
where shortest franchise expires Apr. 7 1933. Under favorable contract 
with Ind. Trac. & Term. Co. extending to 1933, operates through city into 
Indianapolis interurban terminal. 


ROAD.—Included in Union Traction Co. of Indiana. 


STOCK AND BONDS— Dale. Interest. Outstanding. Maturity. 
Common $500.000 ($100) 000 See test. 
Pref $500,000 5% cum ($100). ___- 500.000 _See text. 

$1,500,000 gold 1912 6gJ3-D 1,200,000 June } 1932 
c*tf|Int. at Fidelity Trust Co., Phila., trustee. 





Bonds.—Remaining 1st M. bonds may be issued upon fulfilment of 
certain covenants for 75% of cost of extensions, impts., betterments or ac~ 
quisition of uneucumbered properuies V 94, p. iov¥d. Nu sink. fund. 
Originally matured June | 1919, but were extended to June | 1922 and again 
to June 1 1932 at 6%. The extended bonds are red. at 105 after June 1 
1925 to and incl. June 1 1927. and thereafter at 1% less for each subse 
ae year. and par during the last year of extension. together with int 

114. p. 2580° V. 94, P- 1695: V. 96. p. 125° V. 190. p. 982: V. 102, 
p. 2341: V. 108. p. 2629; V. 114. p. 2580: V. 122. p. 1026. 


(a) THE MUNCIE & PORTLAND TRACTION. 
A trolley road. 


ORGANIZATION .—Incorporated July 1905 in Indiana. 
cities and towns 50 years: in counties perpetual. 

Lease.— Was leased as of June 30 1916 for 999 years to the Indianapolis 
Newcastle & Kastern Trac. Co. In connection therewith the co.'s capital- 
ization was changed from $1,000.000 stock, all of one class, to $500,000 
preferred and $500,000 common. The lease provides for the payment of 
all taxes. a sum equal to 5% on the pref. stock. a definite annual payment 
of $1,540 and the payment of a further amount up to $17,370 a year con- 
tiungent upun certain conditions. 


OFFLCERS.—Pres., E. B. Ball; V.-P., W. C. Ball; Sec., G. A. Ball; 


Treas., F. ©. Ball, all of Muncie, lnd.—V. 82, p. 1438: V. 102, p. 2342; 
V. 106, p. 1037, 1901. 


Franchises in 





CHICAGO SOUTH BEND & NORTH. INDIANA RY. 


ORGANIZATION .—Incorporated in Indiana in Jan. 1907 as successor 
of the Northern Indiana Ry.. which had consolidated the Indiana Ry., the 
South Bend La Porte & Michigan City Ry., the Michigan City Electric Co. 
aud the Michigan City Traction Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 125 miles of track in South Bend, Mishawaka, 
Elkhart. Goshen, op Porte, Michigan City and interurban lines between 
those points. Gauge. 4 ft. 8% in.; 70 to 108-Ib. Trail. Owns 129 cars and 
lt sub stations. Also operates buses. 


Franchises.—In July 1921 the co. surrendered its loca! franchises and now 
operates under an indeterminate permit. V.113. p. 701. 


I nterest.—All overdue int. on underlying bonds has been paid. Full int. 
payments on new Ist mtge. 5s of 1937 were resumed in 1922. 


Fares.—Fares reduced in July and Sept. 1925. see V. 121. p. 73, 1226. 


STOCK AND BONDS— _ Date. Interest. Outstanding. 

Common $5.000.000 ($100) $ 

Pref $2.500.000 5% 
($100) after Jan 1 1909--- 

New first mtge $5.000.000 
gold ($1,000 

Nor Ind Ry Ist cons M $4,- 
000,000 gold ($1,000). . tf 

Indlana tKailway first mort- 


5g J-J 2.489.000 
Int. at Central Trust Co., N. Y., " 
1906 “«J-J 588.000 Jan 1 .936 
Int. t U. 8S. Mtge. & Trust Co., New York. 
1901 5@4J-J 1.000.000 Jan 1 1920 
e $1.000.000 gold ($1,-{Girard Trust (o.. Vhiladelphia, trustee. 
) c*tf | Interest at Standard Trust (o., New Yok. 
La lorte & Michigan City Trj{ 1905 58 J-J 412,500 July 1 1¥s0 
first mtge $350.000 ($500){lnterest at First Trust & Savings Bank. 
sinking fund subj to call_tf| (hicago. Ill. 
Bonds.—On the indiana Ry. Ist 58 a sinking fund of $10.000 per annum 
t p Jan. 1 1905: bonds to be bought in open market. Are not subject to 
call. Northern Indiana ist cousuls are subject tu call. See V. 82, p. 568. 
On the La Vorte & Michigan City Uractien ( uo. buds a sinking jund of 1% 
per annum of bonds out is operative from 1910 to 1914; from 1915 to matur- 
ity, 2% per annum. 
Of the new first mortgage bonds, $491 .000 are in treasury, $1,900,500 are 
reserved to retire prior liens, and $118.500 for improvements. 


EARNINGS.—For cal. year 1923, gross, $1,448.743; net, after taxes, 
$445,993. interest, $254.192: bal., sur., $191 .801. 


OFFICERS.—Pres., Charles F. Dietrich. New York: Treas., A. E. 
tich, Ssec., O. A. Small; V.-P. & Gen. Mer... RoR. Smith: Gen. Aud., O .A 
Small, .. R. E. Cornwell.—V. 84. p. 270. V. 107, p. 291, 
V. 108. p. 378; V. 111, p. 791; V. 113, p. 701; V. 117, p. 85; V. 118, p. 663: 
V. 120. p. 1325, V. 121, p. 73. 1226. 


Jan 1 1937 
Y., trustee 





SOUTHERN MICHIGAN RY. 


Is controlled by same interests as Chic. South Bend & Northerp Indiana, 


ORGANIZATION .—Organized on Feb. 8 1906 as a consolidation of the 
South Bend & Southern Michigan Ry. and the Niles & Buchanan Ry. 
Franchise in St. Joseph expires in 1935; in Berrien Springs in 1935, in Niles 
in 1932. 1935, and 1936. ip South Bend. perpetual. 


FIELD OF OPERATIONS AND CHAKACTER OF BUSINESS.— 
Operates a line from South Bend to St. Joseph. Total track, 35 miles. 
Standard gauge; 70-Ib. T rail. Has 12 motor cars, 2 baggage and express 
cars and 3 sub stations. General Electric and Westinghouse equipment. 
Purchases power. 


STOCK AND BONDS— Date, 
Stock $2.000.000 sia . $2.000 VOU 
First consol mtge $1.980,000| 1906 58 400,000 Mar 1 1931 
gold ($1,000) > tf\Int. at U. S. Mtge. & Trust (‘o., New York. 
South Bend & Sou Michigan{ 1902 5g A 750,000 Oct 1 1927 
first mtge $750,000 gold{Interest at Harris Trust & Savings Bank, 
($1,000) guar p& i .c* tf| Chicagu, trustee. 


Bonds.—Of the $1 ,980.000 consols. $750.000 are reserved for prior liens 
and $750.000 for betterments and extensions. These bonds are subject to 
call on any int. date at 105. The following amourits are payable annually 
into a sinking fund from March | 1909 to Feb. 28 1915 1% of bonds out- 
standing, from March 1 1915 to Feb. 28 1925. 14% of bonds out; and from 
Mar | 1925 two Feb. 28 1931, 2% of bonds ou: 

The South Bend & South Michigan bonds are not subiect to call. $5,000 

r annum is payable into a sinking fund on these bonds, commencing 

an. 11907. See V. 82, p. 1158, and V. 83, p. 493 


EARNINGS.—For cal. year 1923. . $265,290; net, $85,234; taxes, 
$22,005; interest, $57,500; bal.,sur., $5729: 


Interest. Outstanding. Maturity. 


Gruss. Ne Tuzes. Interest. Surplus. 

$292.476 $98.517 $21.880 $58.926 $17,711 

334.349 122.773 18.467 58.058 46,248 

OFFICERS.—Pres., Chas. F. Dietrich, New York: Treas., A. E. Diet- 

rich, New York; Sec., O. A. Small; V.-P. & Gen. Mgr., R. R. Smith; 
Aud., O. A. Small; Purch. Agt., R. E. Cornoweill.—V. 83, p. 493. 





MARION & BLUFFTON TRACTION CO. 


Control.—On July 26 1926 authority was granted the Indiana Service 
Corp. (a subsidiary of Midland Utilities Co.) to acquire co.'s properties. 


ORGANIZATION .—Inacorp. in Indiana June 1 1914 as a reorganization 
of theold Marion Bluffton & Eastern Traction Co., sold under foreclosure in 
Feb. i914. Early in 1924 acquired the property of the Linn Grove Light 
& Power Co. V. 118, p. 1520. In May 1924 was auth. to acquire the 
Geneva Light & Power Co. V. 118, p. 2304. 


FIEI.D OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Line extends from Marion to Bluffton, Indiana ssing through Hanfield, 
Landesville. Van Buren, Warren, Boehmer and Liberty Center, 31.8 mils 
Second track. 1.84 miles; Standard gauge T rail 79 Ibs. Operated by 
overhead trolley. Motor cars—passenger 8: freight 1; non-motor 1; total 
cars 10. Power purchased from Indiana General Service Co. Co. also 
ome s hting and power business in Van Buren, Warren, Liberty Center 
an ndesy ile. 


STOCK AND BONDS— Date. (Interest. Outta tne 
1 


Stock $216,000 ($100 . 
1914 5¢4J-J 504,000 July 1 1934 


) 
Ist M gold $504,000 —''\ 
Sink. fd. 1% per annum. Int. at Fletcher Sav. & Tr.Co.,Indianap.,Tr. 








Ocr., 1926.] 


POWER, LIGHT AND RAILWAY 
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EARNINGS.—For year ending Dec. 
$29.309: other Income, $2.271; bond 


31 1923 


. gross, $141,840; net, after 


int., $25.200: surplus. $6307: 


In 1922, gross. $134.384° net. after taxes, $41,981; other income, 
bond int., $25,200; surplus, $3,480. = 

OFFICE RS.—Pres., Chas. W. Chase: V.-Pres., T. O. Hamilton; Treas.; 
G. F. Mitchell: Sec., . D. Boone; Asst. Sec. & Treas.. R. M. Scheidt, 
Gen. Mer., J. 8. Clark; Gen. Aud., F. H. Allen.—V. 117, p. 2542; V. 118. 
Dp. 1520, 2304; V. 119, p. 1625. 





FORT WAYNE & DECATUR TRACTION CO. 


ORGANIZATION .—Incorp. on June 1 1916 to succeed the Fort Wayne & 
Springfield Ry., woughe in at receiver's sale on Dec. 2 1915 (see V. 101. p. 
2144). On June 23 1916 the Indiana P. 8. Comm. approved the purchase. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Cesare 21.6 miles between Decatur and Ft. Wayue. Total track, 22.2 
miles. 70-lb T rail: gauze, 4 ft. 8% in 


STOCK AND BONDS.— Date. 
Stock $150.000 ($100)______- ee ts 
First mortgage $200,000 gold! 1916 6% 

\Int. at Tri-State L.& Tr 


Interest. Outstanding. Maturity. 
$150.000 


156.000 June 1 1926 


PURGE ccshicuatcsessck .Co.,Ft.Wayne,trus. 
EARNINGS.—For calendar years: 
Gross Net. aft Tazes. Interest. Ralance. 
i pearaeee $64 287 def .$9.279 $6.60) def.$15.879 
Sau ad retail epieiette 74.776 def.6.019 6.695 def.12.714 
RRP Recep taints 87 922 11 552 7 531 sur. 4.021 
eS gp Roeemaliaaapt eet 83.573 8.073 9.125 def.1 051 
1921 Sigs ey: 3.173 1.572 9,360 def.7 ,788 
—V. 108, p. 480. 





EVANSVILLE & OHIO VALLEY RY. CO. 


ORGANIZATION .—Incorp. in Indiana in Dec. 1918 and acquired on 
Feb. 20 1919 the properties of the Evaasville Railways Co. (for history see 
“Electric Railway” Supplement for Sept. 1918). in accordance with the plan 
or reorganization set forth in detail in V 197. p. 2289; with the exception 
that the plan as revised by the Ind. P. 8. Comm. provided for the issuance 
of only $300.000 com. stock and $200,000 pref. stock. instead of $) 000. 
com. and $500,000 pref. as originally planned. The co. has acquired the 
stocks of the Henderson Traction Co. and the Owenhoro City RR. Co., 
both of which had heen owned by the Evansville Rys. Co., and has also 
acquired in fee the Evansville Henderson & Owensboro Ry. Co., which 
operates a line between Evansville. Iud.. and Henderson, Ky. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates between Mit. Vernon, Evansville, Henderson, Richland and 
Grandview. Operates 70.48 miles of track, of which 56 miles are owned in 
fee, 7 22 miles are leased. 7.46 miles trackage rights Has 4.32 miles of 
sidings: total mileage, 75 miles. 70-lb. T rail. Gauge, 4 ft. 8% in. also 
operates bus lines. 


Stock to be R funded. For sontemgintes exchanze of $235,100 Ist & ref. 
5% bonds at par against $235.100 7% pref. stork. See V. 123, p. 1752. 


STOCK AND BUNDS.— Date. Interest. Outstanding. 4aturily. 
Common $1,000,000 ($100)... ---. --.------ Rt 
ll a I 7 _ a AP Saeeees 
lst M $200,000 sk fd gold_...j 1919 64-J See text Jau | 1949 

{cont & Comm, Tr. & 8. Bk., Chic., trustee. 

Ist & Ref $1,200,000 callable/ 1919 747 700 Jan 1 1949 
at 102% on any int. date. .\|Am Tr. & Sav. Bk., Evansville, trustee. 

General Mtge Income bonds! 1919 see text 747,300 Jan 1 1949 

I as thw tee r| Mercantile Comm’! Bk., Evansv., trustee 
Coitat trust notes $300,000' 1918 64J-D 52.900 Dec 1 1929 


callable at par \Mercantile-Comm'! Bank. Evansv., trustee 


Bonds .—$101 .009 of the Ist mtge. bonds had been issued to Oct. 1 1924. 
Sinking fund of $2.500 per ann starts in 1929 and continues for 10 years, 
and thereafter the sk fd retires $5,000 perapnum  Callable at 103 during 
the iat 10 veare 102 during the 2d 10 veare and 101 durtug the 3d 10 veare 
Bhould no Ist Mtge bonds be tssued theu the sinkine fund provided for 
their retirement will be applied to the Ist & ref. bonds. 

The gen. mtge. income bonds draw int. at not to exceed 5% per annim 
and only when earned. Interest not cumulative 

Notes.—tn addition to the amount reported outstanding, $97,100 have 
been issued and ure held in the treasury. 


EARNINGS.—Conibined statement of all properties: 
1924. 1923. 








( 2 1922. 1921. 
Gross earnings. .__.___- $506.660  $591.307 $620.073 $577 .039 
Op. exp.. maint. & taxes 403 .850 448.804 455.352 435.961 
Net earnings__..___- $102.810 $142.503 $164,720 $141 .078 
Deduclions— 
Int. on Ist mtge. bonde- $6.060 $5.436 $3 .900 $3 .900 
do subsid. lines _.--. 10.000 10.000 15.650 15.650 
Int. on ist & ref. bonds— 37.372 37 .360 37.415 37.415 
Div. on E.H.&O. pf. stk. 16.84 16.849 16.849 16.957 
Illinois Central rental _ -. 7.256 7.255 7.253 7.242 
ie a, alate $25.273 $65.603 $83 .653 $59.914 


OFFICERS.—Chairman, A. F. Harges; Pres.. W. H. McCurdy V.-P. 
W.A. Koch: V.-P., W. A. Carson; Sec. & Treas., C. H. Battin. Gen. Mer . 
G. R. Millican; Auditor, R. Vote.—V. 108, p. 378; V. 110, p. 2487; V. 123, 


p. 1762 


HENDERSON TRACTION. 


We were informed that the pregeety of this company sold at receivership 
sale in Nov. 1923, since has been dismantled. 


OWENSBORO CITY RAILROAD. 

Acquired by Evansville ee. (succeeded in 1919 by Evansville & Ohio 
Valley Ry. Co.) in April 1913. V. o. 2. 1488. 

Receivership.—In Oct. 1923 W. A. Carson was appointed receiver for 
the company on petition of the American Trust & Sav. Co., Evansville, 
Ind., trustee for the gen. mtge. 6% bonds. V. 117. p. 1886. 


ORGANIZATION .—Chartered in 1886. Franchise runs till 1936 and 
gives exclusive rights to operate street railway in said city. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Owns 12% miles of street railway in Owensboro and suburbs; 56 and 70-Ib 
rail; 30 motor cars, double West.; 68 G. E., 258 and 54; 7 trailers and 6 
25-ton coal cars. Power house, 600 k. w. capacity. 


STOCK AND yey Date. Interest. Outten. 
CGomamon $75.000 (pur $50)... .--- --------- 75, 
lst mtge., $200.000, gold{ 1902 5¢4J-J 200 000 

($1,000), c&r, yy at lagers psy By 

al tgage, " t M- 
se tienda Amer. Tr. & Sav. Co., Evansv., Ind., Trust. 


EARNINGS for cal. year 1921, gross, $85,727; net, $9,382; in 1920. 
gross, $106,910; net, $12,732.—V. 90. p. 1364; V. 105, p. 2273; V. 112, p 
470; V. 117, p. 1886. 


Maturity. 





EVANSVILLE SUBURBAN & NEWBURGH RY. 


ORGANIZATION .—Incorp. in Indiana in Dec. 1888 with a perpetual! 
charter. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Passenger business hauled by electricity and freight by steam. Dues a 
car-lot freight and express business. Operates 25 miles of track from Evans- 
ville to Newburgh, with a brauch off the main line — Stevens Station 
and Chandler to Boonville; has also 5 miles of sidetr ; total, 30 miles. 
70-lb. T rails. Has private right-of-way. 





| 


STOCK AND BONDS— Date. Interest. Outstanding. daturity. 
Sheek GSO See Glee ocescac Gham acniacees a Me becosnstanm 
ist mortengs, $500,000, gold{ 1904 5e¢4J-J 460,000 July 1 1930 

va " 


and $1,000) _-.._c*tf{Int. at Citizens Tr. & Sav. Bk., E 

| Trustee, or Nat. Bank of Commerce, N. Y. 

Bonds.—A sinking fund of $2,509 per annum commenced July 1 1910. 

which will retire bonds at 105. All or any part of bonds redeemable after 
15 years at 105. $40.000 have been retired. V. 96, p. 1365. 

EARNINGS.—For cal. year 1925, gross, $160,971; net after taxes, 

$14 317; bond interest, $23,000; deficit, $03.° For cal. year 1924, ° 

In 1923. gross, $245. 117; net after taxes, $27,107. Lis 1022, gross, $247 138; 

De . 3: m ; net a es, ° ° . ° ° ; 

net after taxes, $42,975. - 


OFFICERS.—Pres. & Gen. Mgr., Gus Muhulhausen; V.-P. & Treas., 
Chas. W. Cook; Sec., Jas. E. Cox.—V. 83, p. 271; V. 96, p. 1365. 





INDIANA CONSUMERS GAS & BY-PRODUCTS CO. 


ORGANIZATION .—A Delaware ration. Was to acquire the by- 
roducts gas plant of the Indiana Coke & Gas Co. situated at Terre Haute, 
nd., and also certain property known as ‘Vigo Mine No. 29."" The by- 

products gas plant bezan operating in Sept., 1916, with one battery of 
30 Gas Machiner Co. by-product ovens. n Jan., 1919, the first battery 
of 30 Kopgers Co. ovens was installed. The operation of the original 
battery of Gas Machinery Co. ovens was terminated in Jan., 1924. prepara- 
tory to replacing them with a second battery of 30 Koppers Co. ovens. 
The construction of the second battery of Koppers Co. ovens, which was 
postponed pending certain adjustments with the Government covering 
wartime operations, was completed on Aug. 7 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The present by-products plant occupies about 34% acres of land adjacent 
to the corporate limits of the City of Terre Haute, Ind. It consists of 60 
Koppers Co. by-product ovens with full auxiliary equipment for the re- 
covery of gas, coke, tar. ammonia in the form of either ammonia liquor or 
ammonium sulphate, benzol, toluol, xylol and the naphthas. It has a 
maximum rated capacity of 1,300 tons of coal oer day and has a maximum 
daily production of 6,500,000 cu. ft. of gas. he coke produced is about 
equally divided between industrial and domestic uses. 

The by-products plant supplies gas at wholesale, under a favorable long 
term contract, to the Indiana Gas Utilities Co. which serves, without 
competition, an estimated population of 85,000 in Terre Haute, West 
Terre Haute, Bra-il, and surrounding territory in Indiana. Under this 
contract the [Indiana Gas Utilities Co. purchases its entire gas requirements. 
The coke output of the plant is distributed through the company’s own 
sales organisation to the industrial and domestic trade throurhout In- 
diana, [llinois, lowa and parts of Wisconsin, Minnesota, Michizan and 
South Dakota. The sale of the entire one of tar and ammonia is ar- 
ranzed for under contracts with the Barrett Co. and others, while the benzol 
qn one is a ready market as motor fuel and for other purposes.— 

- 123, p. . 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, 100.000 shs. (no par) -.-. 3-2. SE CEs. wackecuasd 
Ist pf 7 em $2,599,099 ($100) _-.. 7 GaSe ee wenccscssé 
2nd pees 6 % non-cum $500,000 

SE ng B®, 6 Re eeee 
lst mtge gold, sinkins funi{ 1926 65% A-O 2,400,000 Oct. 1 194 


5%% series A ($1,000 ani{The Seaboard Nat. Bank of the City of New 


Gt Os acted onus tf| York, corporate trustee. 
3-year debenture $1,200,009/ 1926 6A-0 1,209,099 Oct. 1 1929 
8 fF ere tf|First Nat. Bank Boston, trustee. 


Bonds.—Additional 1st mortgage gold bonds may be issued from time to 
time, either of this series or of other series, having such rate of interest, 
maturity date, sinkin:s fund, redemption and other provisions as directors, 
may determine. Such additional bonds may be issued: (a) for the purpose 
of refundins an equal principal amount of bonds of any series outstanding 
under the mortzaze or of any bonds which may be outstanding as a prior 
lien against property hereafter acquired or (b) for not more than 70 % of 
the cost or fair value, whichever is less, of new property and of additions 
betterments and improvements to the properties of the company, acquiir 
or constructed subsequent to the date of the mortgaze. No additional 
bonds however, shall be issued, except for refunding purposes, unless nat 
carnines, for 12 consecutive months out of the 14 calendar months next 
precedin, the authentication thereof, shall have been at least 3 times the 
annual interest requirements on all outstanding Ist mtze. gold bonds, 
and those propane to be issued. ‘They are secured by a direct first mort- 
gaze on all the land, buildin.s, machinery and equipment of the company 
(subject, with respect to ‘‘Vigo Mine No. 29’ only, to certain continzent 
rights of the lessor of adjacent prope Me 

On or before Oct. 1 1930, and on or before Oct. 1 of each od thereafter, 
co. will pay to trustee, as and for a sinking fund for the purchase or relemp- 
tion of the series A bonds, the followin: percentages of the lar zest principal 
amount of series A bonds, outstanding at any time prior to such dates: 
Oct. 1 1930, to Oct. 1 1933, incl., 2%; Oct. 1 1934, to Oct. 1 1937, incl., 
3%; Oct. 1 1938, to Oct. 1 1942, incl., 4%; Oct. 1 1943, to Oct. 1 1945, incl., 
5%. The sinking fund has been calculated to retire 55% of the present 
authorized issue of series A bonds prior to maturity. 

5%% seri’s A, dated Oct. 1 1926 are red. whole or part on any int. date 
on not less than 30 nor more than 60 days’ notice at 107% ani int. to and 
incl. Oct. 1 193C, the premium decreasing 4% of 1% each year thereafter to 
and incl. Oct. 1 1944 and thereafter red. at par and int. Penn. & Conn. 
4-mills and Mass. 6 % taxes refundable. In Oct. 1926 Rutter & Co., New 
York, and the First National Corp., Boston, sold $2,400,099 series A at 
96'% and int., to yield about 5.809%. V. 123, p. 5. 

Notes. —The 3-yr. 6 % g. notes, dated Oct. 1 1926 are red. all or port on any 
int. date on nor less than 30 nor more than 60 days’ notice at 100% and int. 
Int. payable in Boston or Nev York. Penn. and Conn. 4-mills and Mass. 
6 % taxes refundable. In Oct. 1926 Rutter & Co., New York and First 
yoen Cm. of Boston offered $1,200,000 of these notes at 100 and int. 

. 123. p. 1996. 


EARNINGS.—For 12 months ended June 30: 
1926. 1925. 


¢ 1924. 1923. 
30 Oven 30 Oven 30 Oo2n* 60 Oven 

On-ration. Operation. Operation. Opzration. 

UR. ck dc wceonene $2,421,419 $2,337,694 $2,459,172 $3,498,041 

Cost, incl. maintenance. 1,886,447 1,915,936 2,059,229 2,599,975 
Sell., adm. & gen. exps. 

incl. local taxes__-_-- 140,065 135,150 134,732 172,705 

Net operating profit... $394,907 $286,609 $265,211 $725,361 

Misc. income (net)___-- 11,029 6,53 2 3,714 
Net before deprec., 

int. and Fed. taxes. $405,936 $293,143 $273,485 $739,075 


* From Jan. 1924. 
OFFICERS.—Chairman of Board, Alfred M. Ogle.—V. 123, p. 1875, 
1996. 





INDIANAPOLIS & CINCINNATI TRACTION CO. 


ORGANIZATION .—Incorporated in Indiana on Nov. 17 1910 as suc- 
cessor to the old Indianapolis & Cincinnati Trac. Oo., sold at fureciosure 
Nov. 10 1910. V.91. p. 1385, 1025. 

In 1911 acquired the Indianapolis & Southeastern Trac. Co. (all of whose 
com. and $30.000 Ist M. bonds the old Indianapolis & Cincinnati Trac. Co, 
had owned and to which company the Ind. & Southeastern was leased) and 
canceled its com. stock. V. 92. p. 881, 956. Private right of way except in 
cities and towns. County franchises perpetual. Franchises in cities and 
towns are for 50 vears (the oldest being dated 1904), except in Indianapolis 
which is for 34 years from 1900. Has contract with Indianapolis Traction 
& Terminal Co. for 31 years allowing its cars to enter Indianapolis. 

In April 1913 acquired control of the Cincinnati & Westwood RR., a 
narrow-gage road extending from Westwood, on the boundary line of 
Cincinnati. to Brighton, within the city, 5 1-3 miles. V. 96. p. 1297. 


Receiver.—In May 1925 Charles L. Henry, President, was named receiver 
for the company. V. 121. p. 1348. 

Protectire Committees.—Were formed in March 1926 as follows (see V. 
122, p. 1762): 
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PUBLIC UTILITIES 


[Vot. 128. 








Indianap. & Southeast. Tr. Co. 5s, due July 1 1935. 
Prederick D. Rose, wey BO. yw — Fletcher M. 
Dickson. The Indiana depositary . 


Indian. Shelbys. & Southeast. Tr. Go, 5s, 
Porrey; JamesA. naa Frank Bopp, L. A. Coleman and C. E. Frantzen. 
Depos., Fletcher American National ank. 


Indianapolis & Cincinnati Traction Co. is apm, & 
John T. Beasly, 9 hairman; John J. pane, ©. 
John J. Jackson, 2 Oe Kimbrough, F. 
Savings & Toast’ Oo 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 58 miles of track from Indiana lis via Rushville to Connersville 
and 49 miles of track from Indianapo — Shelbyville to 
Total, 105 ew of track. 

to Cincinnati 


George A. Bek. 
Durbin and Fred. C. 


due Jan. 1 1932: George C. 


Due July 1 1940.— 
. Asmann, George A. Ball, 
. Depositary, Fletcher 


to Greensburg. 
An extension from Rushville via Harrison, O., 
is proposed. AsO’ and 701b, T rails. 1 motor passenger 
8 mail passenger cars, 5 freight motor cars, 11 freight trail box cars, 
3 = motor seoek cars, 12 mail stock cars, and 8 miscellaneous cars. 


Payments in Scrip.—On Oct. 1 1918 $15, 000 of ave. on Ind. & Southeast- 
ern pref. stock beln unpaid, the co. issued ieu thereof a like amount 
6% ctfs. of indebtedness, due two years after yy close of the war. Divs. 
due Apr. 1 and Oct. 1 1919, — age. 1 1921, were Low in the same wag 
Subsequent divs. have been paid in cash. On Jan 1919 $60,000 addi- 
tional 6% ctfs. of awh Fy were issued to pay the $60,000 of bond 
interest due on that date. Int. due July 1 1919 was d in a like manner 
These ctfs. were to mature on Jan. 1 peat. but 

Oct. 1923. have not been renewed but are bel 

“mutual wnderstanding. " ¥V.114, p. 1890. Compare 


STOCK AND BONDS—.. Date. Interest Outstanding. 


1910 5J 
Interest at Central Trust 


“1905s «#5 gs J-J 


1,000) nt. at 
Shel ve & fourmenet Ist{/ 1902 pb tr g IJ 
Be 3500 000 ¢ G1. ,000) s f__ \Int. at CO. & 
Oecert tes of ebtedness- _. 


-<-<-<- 


Stock.-—Ind. & Cin. Trac. pref. is ee ns non-cum. divs. of res ell 
July 1 1911, wy" increasing 1 3% yore, to July 1 1913; thereafter 5% per 


annum. Ind. & 8 eemable at 105 and accrued div. on any 
dividend date. See . oe D. wi 


Bonds.—Ind. & Cin. Trac. Ist M. is divided into three classes: A, B and G 
B, $200,000, none issued, and Class C 

vem ta, 

July 1 


Sav. Bk., Chicago, trus 
165,000 


class is subject to my f on OF a 
1913 at 105 and int. As to erierity of different series, see V. 92, p. 956. 


Of the $1,000,000 Ind. & 8S. E. bonds, $414 000 ta. senneves tor peter Bens. 
They are subject to call on any int. date at 105 and in 
Of the Ind. Shelby. & 8. E. bonds, the entire issue se pd ome on any 
ys. date at110. A sinking fund on these bonds of $10, 
1 1908, for which bonds can be called at 105, beginning ry lowest 
sumber. $86,000 have been retired. 
Dividends.—On Pref. paid in 1911, 1% %; in 1912, 1%. 


EARNINGS .—For Calendar Years: 


24 
$564,990 


def 17,157 "21.456 





Net after taxes def$21 ,786 


oe —Pres., Chas Henry, ells, Treas. V-P., W. 

, John >} i ‘Indianapo lis; J. 

spolis. ‘Office, "Indianapolis.—V. 112, p. p40; V 
- 121, p. 1848; V. 122, p. 1762. 


CHICAGO SOUTH SHORE & SOUTH BEND RY. 
A subsidiary of Midland Utilities Co. 


pee gala od gl gr my | July 13 1925 by the Insull interests to 
succeed the Chicago Lake Shore & South Bend a sold at foreclosure on 
June 29 1925, as per reorganization lan, see V. Pp. 71. See also for 
history of old company ‘Public Ut lities C Ad. TD ~* Oct. 31 1925 
and for organization of present company, V. 120, p. 3312; V. 121. p. 197. 


FIELD OF OPERATIONS AND CHARACTER OF BU SINESS.— 
Co. owns and operates the so-called “South Shore Line,”’ a high-speed 
electric railroad 69 miles in length, extending from South Bend, Ind., west- 
ward to the Indiana-Illinois State line. Serves such intermediate cities as 
Michigan City, Gary, East Chicago and Hammond. Obtained an entrance 


inte a° — district of Chicago by lease and trackage agreements. 
3, Dp. ¢ 


STOCKS AND BONDS— Date. 
Common (no par) 50.000 shs. 
lst & ref mtge g 30-year 1925 $2,000,000 
50-year 2d mtge g notes 1925 1,250,000 
50-year adj mtge g_ 1925 


> 1.750.000 
Equip tr gold certificates / 1996 ” See text 1.060.000 1927- 1936 
eries A 


tf\Issued under the Philadelphia plan. 
The above table shows the capitalization as this was expected to be 
upon completion of the exchange of securities as per reorganization plan. 


Durbin, 
F. Wild, Indian- 
ori. p. 1890; V. 115, p. 





Interest 


Outstanding. piesscaten 
i= 


Bonds, &c.—Of the $1,060,000 equip. trust certificates dated July 1 1926, 
$106,000 mature each July 1 1927 to and incl. 1936. Denom. $1,000 except 
those due July 1 1931 and 1936 which are $1000, $500, $100. Semi-ann. 
divs. (J. & J.) either at trustees’ office in Chicago or at Halsey, Stuart & Co. 
Inc., in N. Y. City. The first two maturities be: ar divs. at the rate of 4 16% 
per ann. ; the next 3 at rate of 5% and the last 5atrateof5144%. Red. “all 
or part on 30 days’ notice at 100 & divs., plus a premium of 3G, for all cer- 
tificates maturing more than 5 years, and of 13 4 % for certificates maturing 
5 years or less, from date of redemption. we 4-mills tax refunded. For 
security and lease of equipment, see V. 123, p. 323. In July 1926 Halsey, 
Stuart & Co., Inc., offered $1,060.000 werles A at prices to yield from 
4%% to 54%, according to maturity. - 123, p. 323. 


EARNINGS.—For calendar years ne L. Shore & So. Bend. Ry.): 
1924. 1923. 1922. 
$883,369 $1,044,105 $960,736 

60,259 107 ,468 124,612 


OFFICE res., Britton I. Budd: V.-Ps., 
Samuel Insull ‘Ir., “B. J. Fallon, Charles KE. Thompson, Charles W. Chase 
and Hal M. Lytle: Treas., George F. Mitchell; Sec., W. D. Boone; Compt., 


A. Sauer. General office, Michigan City, Ind.—V. 121, p. 456; V 
123, p. 323. “4 r 


WINONA RAILROAD CO. 


ORGANIZATION.—Incorp. in Indiana on May 27 1924 as Winona 
Service Co. to acquire the property of the Winona Interurban Ry. Co 
(for history see ‘‘Electric Railway’’ Supplement of April 26 1924) Sold at 
receiver's sale to James P. Goodrich for $309,369. V. 11 2825, 3080. 


8, 
The company holds under lease the Winona & Warsaw R Ki me ch 
to the Winona Railroad Co. in 1926. y- Name changed 


FIELD OF SEP RATIONS AND CHARACTER OF BUSINESS.— 
Operates 70 miles of interurban railway between Goshen and Peru. Leases 
4% miles of track between Warsaw and Winona Lake. 


be LE gy -—Capital stock, auth., 10,000 shares (no par wee, 
Bonds auth., $600,000 first mtge. 6% bonds; outstanding, $422,000, dated 
July 1 1034 | due yiny f $18,000 per annum, 1925-1956, inclusive, and the 
balance ($24,000) due in 1957. Interest J. & J. at the Aetna Trust & Sav 

. trustee, Indianapolis, Ind. Denom. $1,000, $500 and $100. Callable 








any interest date at 103. Bn Gaps. 1924 was auth. by the Ind. P. 8. Com. 
to fase 90, Me notes, so be secured by pledge of $170,000 ist mtge. 
/o . Dp 


EARNINGS.—For years ending Des, 

Senna Years— 1924. 1923. 
$266 399 $294,979 

19.748 12,176 6,793 


ata an presedere C. Frazer; See & 
. Oppenheimer; Aud., J. R. 


OFFICERS.—Pres., Harry Reid; 
Treas., James P. Goodrich: Gen. Mer., 
Steinebach.—V. 119, p. 1397. 





VINCENNES ELECTRIC RY. CO. 


OnGANTEAT Oe — . in Nov. 1921 and on Feb. 1 1922 took over 
the operation of & ies of the Traction Co., sold at fore- 
closure are in Oct 1921 ‘or history Vincennes Traction Co. see “Fier- 
tric Railway’’ Supplement t of Oct. 22 1921. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
of road, 6.11 miles. Passenger cars, 10; work cars, 3; power 
pur 


STOCKS AND ae—. Date. 
Seow stock $100 
© mortgage eae fund { 1922 
bonds M 


Bonds .—Sinking fund retires bonds in 20 years. 


EARNINGS.—of Vincennes Elec. Ry. for 12 months ended Dec. 31 
1924, gross, $71, S8: net after taxes, $16,831. In 1923, , $79,598; net 
after taxes, $21,60 }+4 11 months ended Dec. 31 1922: gross, $73,326; 
net, $21,328; int., $11,000 ; bal., sur., $10,328. Of redecessor Co. for cal. 
year 1921, gross, $83,669; net, $29, 228: int., i .750; bal. sur., $17,478. 


orca .-—Pres., Ewing R. Emison; es wD Hush Powers; Fin. 
Sec., L. Bennett; Gen. Mer., & Treas., iL F.G 


Interest. ee Maturity 








ILLINOIS 




















MIDDLE WEST UTILITIES CoO. 
(See Map on page 150.) 
A holding company. 


ORGANIZATION .—Incorp. by the Insull ntereste of Chicago in Dela- 
ware May “> “ 

Subsidia: ating Companies (com V. 106, p. 2646; V. 108, p. 
2525) — oy Illinois ~~ Connie illinois b. Serv. 6e: Lilinois isesthors 
Utilities Co. (V. 103, p. 2264, 496); McHenry Cguaty Dae Light & EV 4 b. 
United Utilities Co. (2) Indiana .—Interstate Pub. Co. (V. Pp. 
1157, 1701), and Indiana Hydro-Electric Power — (3) Kentucky — 
Kentucky Utilities Co., which controls Old Dominion Ice C , Kentu 
Hydro-Electric Co. (V. 104, p. 2010). Oh, —% n.—Mic n Gas 
Electric Co.; Niles Gas Light Co. (V. wa (5) Missouri.— 
Missouri Gas & Elec. Serv. Co. (6) Nebroska™ —Nebraska City Utilities 
Co.; Central Power Co. (V. 109, p 479), @ vor = land.— New England 


Pub. Serv. Co., incorp. in Mai LA way 18 ch controls: Central 
Maine Power Go., New Hampshire Pub 


Heat & Power Co. The latter co. in turn controls the Twin 

Elec. Co. (V. 109, P 79); Berwick & Salmon Falls ) Co.; the Vermont 
Hydro-Elec. Corp. pes the Rutland wt Light & Pow. Co., and the Pitts- 
ford Power Co. (V. 21. pt 1678. (8) Oklahoma.—Public Service Co. 
of Oklahoma (V. 161. 23); Chickasha Gas & Electric Co. (V. 101, 

. 532); American Pubiie Service Co. (of Oklahoma and Texas); Southwest- 
ern Light & Power Co. o, Rc yw ey -—Old Dominion Power Co.; Old 
Dominion. Ice. Cen, G0) We consin.—North West Utilities Co., which 
controls Wisconsin Pr. Co: ; Wisconsin River Power Co.; Southern 
Wisconsin Power Co.; Lake Superior District Power Co.; Southern Wis- 
consin Elec. Co. (V. 108, p. 385, 2525). (11) Tezas. —Central and South 
West Utilities Co., which controls American Public Service Co.; Central 
Power & Light Co., Chickasha Gas & Elec. Co., Public Service Co. of 
Oklahoma and Southwestern Gas & Elec. Co. V. 121, P. 838, 977, 1347, 
1676. Separate statements of a number of these operat ng companies are 
given further below. 

Subscription rights.. See V. 120, p. 2147. Rights were given common 
stockholders of record April 20 1926 to subscribe on or before May 15 1926 
to the extent of 20% of their holdings at $100 per share for additional com- 
mon stock. V. 122, p. 2041 

In May 1925 acquired the Noblesville (Ind.) Water & Light Co. V. 
120, p. 2943. Acquired control of the Central Maine Power Co. " 
120. p. 3064; V. 120, p. 330. Purchased the Manchester (New Hamp- 
shire) Traction, Light & Power Co. (now New Hampshire Public Service 
Co.) see V. 120, p. 3188; V. 121, p. 200. In July 1925 purchased com. 
stock of the South weste rn Gas & Elsc. Co. V. 121, +P 586. On July 6 1925 
announced the purchase of all the com. stock of the Central Power & 

Light Co., the subsidiaries of which OO. - Texas, Oklahoma, Kansas, 
Mississippi and Mexico. V. 121 200. In Dec. 1925 the subsidiary 
operation companies of the Middle Pi est Utilities Co. served 1,458 com- 
munities in 19 States. V. 121, p. 200. 

On Mar. 3 1926 it was announced that co. had purchased a substantial 
majority of the common stock of Southwestern Light & Power Co., which 
operates in 9 counties in Southwestern Oklahoma and in 4 adjacent counties 
in northern , Texas. V. 122. p. 1310 

On Mar. 5 1926 co. announced that it had acquired 12,079 shares (about 


28%% of the outstanding capital stock of Indianapolis Light & Heaw Co. 
¥. 122, p. 1455. 








We Specialize in 
the Securities of 


MIDDLE WEST UTILITIES CO. 


and its Subsidiaries 


RUSSELL, BREWSTER & Co. 


FOUNDED BY EDWARD L. BREWSTER 1873 


112 WEST ADAMS ST., 
CHICAGO 


Members of the 
New York Stock Exchange 
Chicago Stock Exchange 


EDWARD P. RUSSELL 
WALTER 8. BREWSTER 
CORDOVA L, PENISTON 
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POWER, LIGHT AND RAILWAY 

















MIDDLE WEST UTILITIES COMPANY 


72 WEST ADAMS STREET, CHICAGO, ILLINOIS 


This Company, through its subsidiary operating companies, serves in the distribution of electric 
light and power, gas, water, ice, and the operation of electric railways, an aggregate population of 
3,817,100 in 1,739 communities in 19 states of the United States, as shown by the following table: 





Com- 
munities 
Served 


CLASSES OF SERVICE 
Electric Gas Water Ice Heat 


Estimated 
Population 
Served 


SUBSIDIARY COMPANIES 








Central and South West Utilities Company 
American Public Service Company 
Central Power and Light Company 


Tex.-Okla. 135 131 
Tex.-Miss. 99 88 


Chickasha Gas & Electric Company........ 
Public Service Company of Oklahoma .... 
Southwestern Gas and Electric Company 
Southwestern Light & Power Company 


Oklahoma 17 17 
Oklahoma 40 39 
La., Miss., Tex., Ark. 35 16 
Okla.-Tex. 37 














Central Illinois Public Service Company... 


Illinois 





Central Power Company Nebraska 





City Ice Company of Kansas City Missouri 








Emporia Gas Company Kansas 








Illinois Northern Utilities Company............| Illinois 








Indiana 
Indiana 





Interstate Public Service Company 
Indiana Hydro-Electric Power Company 














Kentucky Utilities Company 
Kentucky Hydro Electric Company 
Old Dominion Power Company 


Kentucky-Tenn. 
Kentucky 
Virginia 

















McHenry County Light & Power Company | Illinois 





Michigan Gas and Electric Company 76,000 


| Michigan 





Missouri 
| 


Missouri Gas & Electric Service Company 34,000 





Nebraska City Utilities Company Nebraska 8,000 





Niles Gas Light Company.................. phe | Michigan 








North West Utilities Company. 
Lake Superior District Power Company.. 
Southern Wisconsin Electric Company.... 
Southern Wisconsin Power Company... 
Wisconsin Power and Light Company... 
Wisconsin River Power Company............. 


Mich.-Wis. 
Wisconsin 
Wisconsin 
Wis.-Ill. 
Wisconsin 








New England Public Service Company....... 
Bradford Electric Company.....................- 
Central Maine Power Company i 199 | 
National Light, Heat & Power Company 

The Twin State Gas & Electric Company 
Rutland Railway, Light & Power Co... 
Vermont Hydro-Electric Corporation... 
Public Service Company of 
New Hampshire 
Western Maine Power Company 


Me., N.Y., N. H., Vt. 62 
Vermont 7 
Vermont 16 


New Hampshire 45 
Maine-N. H. 


| 


17 | 





Saline Water and Power Company Missouri l 





11 | 11 | 





Illinois 


United Utilities Company 





| | 


TOTAL SUBSIDIARIES | 1,739 | 1,678 | 129 3,817,100 
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In 1926 acquired a substantial interest in the common stock of North 
American Light & Fower Co. (Del.). V. 123, p. 842. 


FIELD OF OPERATIONS AND CHARACTER OF BITSINESS.— 
Co. owns or controls public utility operating cos. serving 1,683 communi- 
ties in 19 States. with an estimated population served of over 3 875.0 
In addition, 371 other communities with an estimated population of .9) 0 0 
are served under wholesale contract. About 79% of the combined net earn- 
ings is derived from the sale of electricity for power and lieht. The sub 
sidiary companies have in operation 179 steam electric generating stations. 
111 hydro-electric stations, 65 gas plants. 143 ice plants. 10 heating p'ants. 
steam turbines of 5 »2.000 h. p.. water turbines of 247.009h » 101 gas hold- 
ers of 11.465 990 cu. ft. capacity. and gas mains totaling 2,378 miles. Elec- 
tric transmission tines total 1°.071 miles. 


Change of Stock.—-On March 20 1926 the auth. capital stock was increased 
from 990.090 shs. to 1 759.000. the 850.000 additional shares consisting 
of 200.000 shares prior lien stock. par $100: 200.000 shares pref.. par $100. 
and 450.000 shares ef no par value common stock. The redemption price 
of the prior lien stock was raised from 115 and divs. to 125 and divs.. of 
the pref. stock from 105 and divs. to 120 and divs. V. 122, p. 1917. 


STOCK AND RONDS— Date. Interest. Outstanding. Maturity 
Common 750 000 shes no par). _.2. Path 4:2. 79 shs See text 
Prior lien stk $50 900.000($100) ---. — 7 Q-M _15$30 000 000 Se text 
Pref $50.90 N00 ($100) See text 37 200.000 Oct 26 1°’ 


Stock .—The prior tien stock is entitled t. 7% cum. divs. and au additionsl 
1% div. in anv calendar year that more than $5 share cash divs are 
paid oncom. Callable at 125 and accrued divs. ividends are now beiag 
paid at rate of 8°; per annum. 

Rights.—All classes of stockholders of record April 20 1926 were off»red 
common stock for subsription to and wel. May 15 1926 at $100 per share 
to the exte t of 29” of thir holjings. V. 122, p. 2941. 

in Feb. 1926. Hill. Joiner & Co., {nc., Old Colony Trust Co. and Central 
States Securities Corp offered $1.750.000 prior lien stock at market. 
V. 122 p. 1455. Listed on Chicago Stock Exchange. Pref. is entitled 
te 7% cum. divs. since June 15 1924 and to 1% additional! in any year that 
over $6 p r share cash divs. are paid on common. Callable any time at 
120 and accrued divs. Has equal voting power with the prior lien and 
com. storks. 

The 7% cum. pref. (a. & d.) stock is entitled to an additional 1% divi- 
dend in any ca'endar vear in which the total cash divideids paid on the 





common stock exceed $4 per share. Call. on 30 days notice at $120 and 
divs. At al! elections of directors has the rizht of cumulative voting. In 
July 1926 Uti'ity Securities Co.: ill. Joiner & Co., Inc.: Central States 
Securities Corp.: Tucker. Anthony & Co.: Paine. Webber & Co. and 
Emery, Peck & Rockwood offered $7.090,009 additional 7% cum. pref. 
stock at 107 & divs., t» vie'd about 6«%%. V. 123. p. 324. 

Notes.—All of the outstanding secured 8% «. notes. series ©, due Ju'v 1 
1941, were called for redemption Julv 1 1926 at 107%. V.122. p. 2652, 3083. 
In Aug. 1925. $1 25: Nov. 1925. $1 25. In Feb. 1926. $1 25. In Mav, 
Aug. and Nov. 1926. $1 59. Divs. on prior lien stock were paid 1%% 
(Q.-M. 15) up to and incl. Dec. 1925. In Mar., June and Sept. 1926 2% 
quar. was paid. V. 122. p. 883. 

liividends.—\ivs. on pref., Sept. 1912 to June 1918. 1%% Q.-M_ = The 
June 1 1918 pref. div. was paid in 10-year dividend certifs. (redeemed 
at par and int. on Dec. | 1424), none paid thereafter until May 14 1921. 
when 14% was paid: on Nov. 15 1921 paid 14%: Feb. 15 1922 paid 1%; 
May | 1922 paid 1%: July 15 and Oct. $1922 ae 1% each: Dec. 15 1922. 
March 1923 and May 15 1923 paid 14%%. . 107, p. 909; see V. 106, 
p. 2423. Aug. 1 1923 paid 1% %: Oct. 15 1923 to July 15 1924 paid 14% 

uar. Divs. on pref. stock began to accrue at the rate of 7% per annum 
rom June 15 1994 the first payment at the increased rate heine made 
Oct. 15 1924. Quarterly divs. at same rate paid regularly quarterly since 
to and including Oct. 1926. In Jan. 1917 declared an initial cash div. of 
2% on com. stock, payable in ounrenry installments of 4% of 1%. beginning 
pz 2. and a stock div. of 2%, payable |% semi-annually in April and Oct. 
1917: April 1918, of 1% cash and 1% stock div.; none on the com. stock 
ay 1925. when $1 25 per share was paid on the no pv com stock. 
In Aug. 1925. $1 25: Nov. 1925 $125. In Feb. 1926. $1 25. In May, 
Aug. and Nov. 1926 $159. Divs. on prior lien stock were paid 1%% 
(Q.-M. 15) up to and incl. Dec. 1925. In March, June and Sept. 1926 2% 


until 


quar. was paid. V. 122. p. 883 

EARNINGS.—Of subsidiary companies for calendar years: 

1925. 1924. 1923. 
I OO ii ei own’ $60.489.856 $41.402.607 $36.185.182 
Net. after expenses, &c.____.___.--- 19.882,.375 13,924.380 11.323.419 
Bond, debenture and other interest 
id or accrued to outside holders_. 7.581.391 65,130.705 4.165.192 

D unt on securities. ...__._....-. 808 .994 586.498 480.459 
Divs. on stock and property of undis- 

tributed earnings to outside holders. 5.390.817 2.582.633 1.741.722 





Balance accruing to M. W. U. Co_.x$6.101.173 $5.624.544 $4.936.046 


x Of the above amount M. W. Utilities Co.: (1) received and accrued as 
interest of bonds and debentures, $120 448; (2) received and accrued as in- 
terest and brokerage on money advanced, $149 .342: (3) received and accrued 
as dividends on stocks, $3.546 812: total, $4.116.632, leaving M. W. U. 
Co.'s proportion of surplus carried to the aggregate surplus account of sub. 
cos. on their own books. +1 .984.541. 


Earnings of Midd'e West Utilities Co. only for calendar year 1925: 
Earnings of subsidiaries accruing to Middle West Utilities Co_-_-__$6.101,173 


et ee edb aeeieeshaeubian cbee 3,859,213 
EEE ee ED ee eT Oe $9,969,386 
Administration and miscellaneous expenses_-___........------- 1,272,713 


I oie en  bbbneeséceene® 


567.041 
DL EEE ELE ELIE LL 294 ,029 


eA RRA LIES ELT EH 1,726,610 
ea ee in mb eae ae eee eee 1,832,173 
EY Se eS a Soe ee ra Meena $4,267 ,820 


OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-Ps 
John F . Gilchrist, E. V. Graham, W. C. Sharp, G. W. Hamilton and A. J. 
Authenrieth: Sec., Eustace J. Knight; Teras., Oliver E. McCormick 
Office, 3016 Du Pont B!dz., Wilmington, Del.—V. 121, p. 75, 200, 330. 586, 
2156; V. 122. p. 48), 883, 1310, 1455, 1602, 1917, 2041, 2652, 3083; V. 
123, p. 324, 842, 9&2, 2i13y. 


NEW ENGLAND PUBLIC SERVICE CO. 
Controlled hy Middle West Utilities Co. 
ORGANIZATION .—Incorp. in Maine Sept. 18 1925. 


Company's subsidiaries are the following: 

Central Maine Power Co., Augusta, Me. 

Manchester Traction, Light & Power Co., Manchester, N. H. 

National Light, Heat & Power Co.. 111 Broadway, New York City. 

Souhegan Valley Electric Co., Milford. N. H. 

Keene Gas & Electric Co., Keene, N. H. 

Laconia Gas & Electric Co., Laconia, N. H. 

Southern New Hampshire Hydro-Electric Corp., 131 State St., Boston. 

Bradford Electric Co., 131 State St., Boston. 

Western Maine Power Co., Limerick, Me. 

Conway Electric Light & Power Co... Conway, N. H. 

Fryeburg Electric Lizht Co., Fryeburg, Me. 

Swans Falls Co., Fryeburg, Me. 

The following companies are controlled by New England Public Service 
Co. through its subsidiaries: 

Androscoggin Corp., Augusta, Me. 

Androscoggin Electric Co.. Lewiston, Me. 

Waterville. Fairfield & Oakland Ry., Waterville, Me. 

Central Securities Corp., Augusta, Me. 

Northeastern Transportation Co., Augusta, Me. 

Bethel Light & Power Co., Augusta, Me. 

Black Stream Electric Co., Augusta, Me. 

Manchester Street Rv.. Manchester, N. H. 

Manchester & Nashua Street Ry.. Manchester, N. H. 

Twin State Gas & Electric Co.. 131 State St., Boston. 

Jones & Linscott Electric Co., Lancaster, N. H. 

Berwick & Salmon Falls Electric Co., 131 State St., Boston. 

Pittsford Power Co., 131 State St., Boston. 

Vermont Hydr-Electric Corp., 131 State St., Boston. 

Rutland Railway & Electric Co., 131 State St., Boston. 

Ashuelot Gas & Electric Co., Keene, N. H. 

Gas & Electric Appliance Co., Keene, N. H. 











The onersting comp nics «ith thelr anhsidiuries serve at retall » total of 
300 industrial and ming communities having an estimated com- 
bined popuiacion of 620,U0U in the States of Maine, New ttuuipsaire, Ver- 
ment and New York. ighty additional commuuities are served by these 
comonnies under wholes le contracts Animnortont nart of the vast water- 
power resources of New England is controlled by the company. 
ur iug the year ended July 31 1925, 76.7% of one cons dliuateu gross revenue 
was derived from the sale of electricity, 7.6% from gas, 12.8% from trans- 
portation service and 2.9% from miscellaneous sources. 

New Derelopments.—In Nov. 1925 the construction of a 36.000 b.p. 
hydro-electric project on the Androscoggin River by Central Maine Power 
Co., to be completed in 1927. was announced: als» the construction ofa 
string of 5 plants near Hillsboro. N. H. For details see V. 121. p. 2403. 


S1OCK AND BUN Ds— Date. Interest. Outstanding. Muturity. 
Common (no par) 400,000 shs. _... —____--_- 2 8.437 shs. See text 
Cum pr lien 200,000shs(nopar) _--- $7Q-M 80,0U0shs. S pt 261% 
Peof ON NAM ehe inn mor). LLL 79-J GROmas - <iiuke 
Adjust pref $6 div series_...... ...-. SSIS Ge .cccebbdeo 


Swuck.— Tie prior lien pref. stock is preferred as to anit. and divs. over th® 
ref. and common stocks. Red. at $120 per share and divs Listed on 
3oston Stock Exchange. Old Colony Trust Co., Boston, &c., &c., sold 

in Oct. 1925 80,000 shares at 98 and divs.. to yield 7.14%. V_ tl. p. 1678. 
Ho'ders of record Dec. 31 1925 of pref. stock. $7 div. se-ies were given 
the richt to subscribe for anumber of additional shares of common stock 
equal to the number of recorded holdings of pref. stock at $30 per share, 
payable on or before Jan. 15 1927. V. 121, p. 2875. 
n Oct. 1925, Tucker, Anthony & Co., &c., &c., sold 40,000 shares 
ee stock at $96 50 and div., to yield 74%%. Listed on Boston Stock 

xchange. V. 121, p. 1789. 

The pref. stock is preferred as to amt. and div. over the common stock, 
andr at $120 and div 


Diridends.—An initial dividend of 75c. for the 6 mos. end. Aug. 31 1926 
was declared payable Sept. 15 1926. V. 123, p. 1114. 


OFFICERS.—Chairman. Samuel Insull: Vice-Chairman, Martin J- 
Insull; Pres., Walter S. Wyman: V.-Ps.. m. A. Buattrick and W. OC: 
Sharp: Sec., E. H. Maxev: Treas.. Geo. Otis Spencer. V. 121. p. 1569° 
2403. 2875: V. 122, p. 348, 481, 882, 2949; V. 123, p. 1114, 1251. 


(1) CENTRAL MAINE POWER CO. 


Control.—On July 1 1925 the Middle West Utilities Co. psy prac- 
tically al! the 25.000 outstanding common shares of Central Maine Power 
Co. Atthe time of incorporation of New Enz!. Pub. Serv. Co. ia Sept. 1925 
the gece, & this stock passed to the New Engl. Pub. Service Co. 
V. 120, p. 3 ‘ 

ORGANIZATION .—Incorp. as Messalonskee Electric Co. in Maine 
Mar. 7 1905. Name chan to Central Maine Power Co.. Jan. 25 191 

Company has acquired the properties, rights and franchises of several 
companies and also manages and operates through stock control the prop- 
erties of the Androscoggin Electric Co. and of the Waterville. Fairfield & 
Oakland Ry.. combining these with its own properties as one system. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.'s hydro-electric p'ants. transmission and distribution lines. serve 1°0 
cities and towns and more than 400 industrial establishments in 12 of the 
16 counties in Maine, iacluding Augusta. Bath, Be'fast. Brunswick, 
Gardiner Rockland, Skowhezan, Waterville. and practically all the large 
communities of the State, except Portland and Baagor. Population 
served estimated at 200.090. Co. owns hydro-electric plants of an aggre- 
gate installed capacity of 42,290 h. p. (being iacreased t» 67,290 h. p.) 
and controls over 150.009 h’p. undeveloped water power sites: also a 10, 
h.p. steam reserve station. 670 miles of transmission lines. Co. also 
supplies Gas t» Waterville, Augusta, Gardiaer, Hallowell, Bath and 
Rockland, and includes a small interurban railway connecting Rockland 
Thomaston and Camdea. The initial installation of the new Gulf Island 
development in the Androscoggin River just ab»ve Le viston, Maine. is to 
ae eo sewenes in Jan. 1927 and will consist of one of three units totaling 

Pp. 

New Bond and Stock Issue.—In June 1926 co. applied to Maine P. U. 
Comm ssion for permission to issue $5,500,000 5% bonds and $1,000,000 
7% pref. stock. $3,000,000 of above bond issue is to be used for refunding 
the 7% bonds, wherefore co. asked to defer action on that part of the 
$5.500,000 bonds. V. 122, p. 3452. 

Kailway service is rendered by 4 separate systems: the Portland-Lewis- 
ton Interurban (owned by Androscoggin Electric Co.). Rockland. Thomas 
ton and Camden Street Ry. (owned by Central Maine Power Co.) and 
Waterville. Fairfield and Oakland Ry. (controlled by Central Maine Power 
Cel —— trackage over 66 miles. about 50% of which is on private 
r of way. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $5,000,006 kn nim iekibataeae 2. '_ eee = 
6% cum pref $660,800 ($100). ---- J DU ‘sneschedee 
7% cum pf $14,339,200 ($100) __-- 7Q-J ee eae a 
First mortgage 5s $1,000 c*f 1909 5 M-N 4.57 '.000 Nov 1 1939 


and r) closed. tf | Int. at State Trust Co. of Boston, Mass., tr, 
Ist and gen mtge $1,000. $500] Int. at Old Colony trust Co., Boston, trustee. 
c* & $1 .000 & multiples_rtf 


DP Misciancéncaweene oa 1921 7J-D $3,.000.000 June 1 1941 
| RE Saeed 1922 6 J-J 811.500 Jan 2 1942 
CT cada ekibbiediaw ew 924 6% F-A 1.550.000 Aug 1 1949 
. epee Se § J-J 7,000,000 July 1 1955 
Oxford El Co Ist&ref$250.000/ 1916 5 J-J 175.00 Jan 1 1936 
($1,000 & $500)_...._c*tf|\ Int. at Union Safe Dep & Tr Co.. Portl., tr. 


Bath & Brunswick Lt & Pow/{ 1910 J-J 313,500 July 1 
Co Ist and ref $750,000; Int. at Fidelity Trust Co., Portland, Me., tr. 
($1.000 & $500).._---- ctf 


Stock.— The 6% and 7% are both cumulative and preferred as to dividends 
and assets over the common stock. Holders of 6% pref. are entitled to one 
vote for each share of shock and to the ordinary right of stockholders. 
7% pref. has no voting power except in case of non-payment of regular 
qua ly div. on all 7% pref. outstanding for a period of 6 months. Is 
callable at $120 and div. 


Bonds .—The 1st mige. 5s, due Nov. 1 1939 are secured by a morees e on 
all property of the company, incl. after acquired. Subject to $ 75.000 
Oxford El. 1st fs bonds and $325,000 Bath & Brunswick Lt. & Power Co. 
lst and ref. 5s bonds. Underlies 1st and gen. mtge on all properties except 
certain specified properties. <A sinking fund of 1% oy annum of aggregate 
abe ag al amount of bonds outstanding must be paid to trustee up to and 
icl. pt. 15 1929. thereafter 2% of such amount. Trustee may pur- 
chase from the sinking fund bonds at not more than 105 and int. otherwise 
may call bonds at 105 and int. All bonds purchased or called to be can- 
celled. $2%4,000 are retired by s. f. $295.000 reserved for exchange for 
rior lien bonds. Red. at 105 and int. on any Nov. 1, on 3 weeks’ notice 
or sinking fund only. 

The 1st and gen. mige. bonds are secured by a 1st mtge. on the electric, 
gas and railway properties in Rockland, Thomaston and Camden, together 
with a few local distributing systems in other communities, and on real 
estate controlling valuable undeveloped water power sites of over 50,000 
h. p. and also by a mortgage on the entire remaining property of the com- 
pany, subject to the outstanding Ist mtge. and divisional bonds. Company 
covenants to expend or deposit with trustee for maintenance and (cer) 
allocate an amount of additional property not to be less than 15% of gross 
operating revenues from electric and gas business and 25% from street 
railway business; such sums are to be included in the operating expense of 
the company in calculating the net earnings in order to determine whether 
or not bonds may from time to time be issued. At not less than 3 years’ 
intervals the above percentages may be redetermined by a board of arbitra- 
tion. The bonds are issuable as directors may determine in the above series 
or other series. Other series may bear such dates, interest rates, tax pro- 
visions, redemption prices, dates of maturity, etc. as may be determined, 
but no bonds may mature after the year 2000, nor later than 3.) years from 
date of issue. May be issued for not more than 75°% of new construction 
and provided net earnings for 12 consecutive months within the 14 pre- 
ceding months were not less than the greater of (a) 1% times the annual 
interest charge on all bonds outstanding (incl. those to be issued) and all 
divisional bonds not deposited with trustee, or (b) 10% of the principal 
amount of such bonds, provided this amount is not greater than twice the 
said interest charge. Bonds may be issued to refund bonds of any series 
un der this mortgage or under the Ist mtge. of the company, or under any 
divisional lien. 

All of the outstanding 7% gold Series A bonds due June 1 1941 were called 
for redemption Dec. 1 1926 at 107 and int. V. 123, p. 1873 





Series B are callable, whole or part, ou 6 Weeks’ notice rom Jan. 1 1929 
to Dec 31 1929 at 110, thereafter at a premium reduced by %% for each 





{Vor 128. 





PUBLIC UTILITIES 























MAINE 
NEW HAMPSHIRE 


VERMONT 
NEW YORK 


A Company that is Shaping the 


Power Future of New England 


Tue New England Public Service Company represents the unification of 
several major power companies into a closely related public service system. 
AFFILITION with the Middle West Utili- 


ties Company, whose properties operatein 
fourteen hundred and fifty-eight commu- 


CONSOLIDATION, through interconnec- 
tion of independent companies, makes 
for unusual operating economies and pro- 





vides greater flex- 
ibility. With over 
66% of the electric 
generating capacity, 
hydroelectric, it has 
been possible to 
supplant many ex- 
pensively operated 
with 
energy from large 
water-power devel- 
opments. 


steam stations 








SUBSIDIARY COMPANIES 


1. Central Maine Power Co. 


2. Public Service Company of New 


Hampshire. 


3. National Light, Heat & Power Co. 


The Twin State Gas & Electric Co. 
Berwick and Salmon Falls Electric Co. 
Vermont Hydroelectric Corp., Inc. 
Rutland Railway, Light & Power Co. 
Pittsford Power Co. 








nities in nineteen 
states, places at the 
disposal of this Com- 
pany specialized and 
proven manage- 
ment and furnishes 
the economies of 
massed purchasing 
power, expert legal 
and engineering 
services which make 
for basic soundness. 


New England public utility companies offer a most favorable field for investment. 
Particularly attractive are the Preferred Stocks of companies which oceupy key po- 


sitions in regard to super-power systems. 
prior lien preferred stock sells to yield over 7.00%. 


New England Public Service Company 
Information upon request. 


NEW ENGLAND 
PUBLIC SERVICE 


COMPANY 


AUGUSTA, MAINE 












































Oct., 1926.] POWER, LIGHT 


153 


AND RAILWAY 








: o_o woe & yest, Som Ans. 1 4000 $9 Des. 31 1038 
incl. a and jum; during a and 
Geaveniter @n eae date at par "7 ec} 


A i 121, p. 73. In May l 
$2,500, 000 additional series D -m Vion and int. V. 


1926 they sold $3,000,000 additional series D at 100 and int. 
este a pn acny or — The 6 and 7% pref. stocks have paid their dividends regu- 
nce 


their issuance 
EARNINGS. —For 12 months ended Aug. 31: 1925. 
4 863,073 
2,907,960 
$1° ‘955,113 
1,031,611 1,056,864 


Balance 1, 155, 934 vy 8898,249 
OFFICERS. —Pres., Walter 8. Wyman.—V. 119 1398; 


, 3312; V - 31, » 73, 328, 584, {44 1460, ‘ere: v 122, p. 1917, ay. 
3080, 3452; V . 1631, 1873, 213 


NATIONAL LIGHT, HEAT & POWER CO. 

A substantial majority of the common stock is owned by New England 
Publ ec Service Co. Co. controls through stock ownership the following 
subsidiaries: The Twin State Gas & Electric Co., the Berwick & Salmon 
— acwte Co., the Vermont Hydro-Electric Corp., * Rutland Rail- 
& Power Co. and the Pittsford Power Co" - 120, p. 2012; 


v. 21, Pp. * 1678, 
DRO. ELECTRIC CORPORAT 








VERMONT sy. ION. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves directly or indirectly 47 communities with electric light and power 

te: from southwestern New H ire across 
oodstock, Ludlow, Londond 

chester, Poultney, South Poultney, West Pawlet, F 
ands vill es in Vermont, Claremont, West C nt and adia- 
cent villages in ampshire, and Hampton in New York. Population 
served is cotmened at 110,000. Nine hy lectric plants 
Control.—Nat'l Lt., Ht. & Power Co. acquired comtvel in 1925. 


EARNINGS. —For 12 months ended Aug. 31: 


, Cav 
> Haven, H ydeville 
Claremo: 





Operating $786. 022 $701 366 13 $60 
A cnckkovbodeswee é J ° 
Net after taxes — I a dias ete 353,935 298,148 257,720 
' “<j eee eee 40,418 3, 7,914 
nterest and other deductions-__----_-- 170,262 166,539 56,823 
Retirement expense... ........-..-. 71,569 2 Te eae 
Preferred dividend requirements ---- 51,442 52,496 46,618 
ee $101,080 79,610 2,193 
OFFICERS — et A. Buttrick; V.-Ps., J. A. Ryan s B, J. 
i ” Lawson; Treas., H. L. Harris; . A. For- 


Andrus; Gen Sec 
rest; Clerk, W. Me Lawson.—V. 120, p. 2012; V. 121, p. 1678, i780. 3343; 
Vv. 123, Pp. 1253. 


CENTRAL & SOUTH WEST UTILITIES CO. 
Conteaiied by Middle West Utilities Co., which owns substantially all of 


the co: n stock. 
ORGANIZATION. —A holding co., incorp. in Delaware Aug. 1 1925. 
iblic Service Co. of Okla., the Chickasha 


Owns all the common stock of the 

Gas & Electric Co., the Central Power & Light Co., the Southwestern 
Gas & Electric Co., ‘substantially all of the common stock of the American 
Public Service Co. and a majority of the common stock of the Southwestern 
Light & Power Co. (for this latter ocmpany see separate statement else- 
where in this publication). These six major public utility companies with 
their subsidiaries serve a total of 362 communities with a J a ey of 
1,061,590 in the States of Texas, Oklahoma, Louisiana, 

Mississippi. Combined electrical generating capacity, 124,486 k. w.; 
2,941 miles of transmission lines; 1,920 miles of gas mains; daily ice manu- 
facturing vg acity, 4,143 tons; 37 miles of street railway ‘track. V. 121, 
Dp. 977. ay 1926 acquired the Waldron (Ark.) Electric & Power Co., 
to be eae by Southwestern Gas & Elec. Co. V. 122, p. 3080. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 600,000 shs (no par). -... ------- 365 ,887shs. See text 
Prior lien pref $7 div Series 

300,000 shares (no a datalivbee $7Q-F_ 112,000shs. Nov'26 $1.75 
Preferred 300 ,000 shs (no par) _ $7 Q-F 


90.000shs. Nov'26 $1.75 

Warrants .—Holders of common stock purchase warrants may subscribe 
share for share for no par common stock at $30. Rights expire Nov. 16 
1926. V.123, p. 2137. 

Stock.—Prior lien pref. stock is preferred as to $100 of amt. and $7 cum. 
divs. over the pref. and common stocks. Red. upon 30 days pews e pas $120 
and divs. Listed on Chicago Stock Exchange. A. B. Leach & C Inc., 
&c., &c., sold in Sept. 1925 100,000 shares prior lien pref. at $98 ‘50 per 
share and div., to yield 7.11% and 65,000 shares preferred, $7 div. series 
at 96. V. 121, p. 838, 977, 1347, 2036. 

The $7 pref. stock is preferred as to $100 of assets and $7 cum. dividends 
over the cogrmace stock. Is red. upon 30 days notice at $120 and div. 
In Oct. 1925 A. Leach & Co., beet &c., &c., sold 65,000 pref. shares at 
$96 and div., ‘ oield 7. 29%. . 121, p. 838, 1676. Each share pref. 
stock was entitled to one woiens to buy within a period of one year one 
share of common stock at $30 per share. - 121 p. 2036. 

Both prior lien pref. and $7 perf. aie ¢ are listed on the Chicago Stock 
Exchange. 

Dividends.—Since Nov. 1925 have been paid regularly on prior pref. 
$7 div. and pref. $7 div. series stock. On the common an initial semi-ann. 
div. of $1 was paid Aug. 2 1926. V. 123, p. 453. 





——— 


Martin J. pao VPs. 
arid 

K. 

a 


Insull, W. C. 
122, p. 479, 3080; 


OFFICERS.—Chairman, Samuel Insull; Pres. 


James C. Kenned , George W. Fred w. 
EV. Graken tea OO. Hen Sec 


Stark.—V. 121. 
123, p. 453, 2 


(1) PUBLIC SERVICE CO. OF OKLAHOMA. 


iar 


Herrmann A. Tate; ye 
P. 838, 977, 1347, 1676. 3036: v. 


ORGANIZATION .—Incorp. in Oklahoma May 28 1913. Serves wi 
out competition 27 Oklahoma communities, including the cities of Teles 
and Gu with electric light and perates 3 generating and 8 


ry) 
reserve stations with a total capacit Sa w.; 254 miles 
transmission lines. Co. also ~~ Eh under contract elec city from 
Oklahoma Power Co. Co. owns and operates 7 ice plants with a apf comicent 
daily ay ¢ of 341 tons, serving 9 communities, includ - 
lation served with electric service approx. 170, 006. V.1 B. Ass, “138. 
Purchased municipal electric light plant of Gity of Atoa, ’ Bicia 
1925, and construction of an electric transmission line from Vinita. to Afton, 
approx. 14 miles; V. 121, p. 2158. 

ett Increase.—On March 17 O08 noo thet increased the suthostnnd 


See chivland inte Be GOO me’? oot rior lien pref., £2,000 shs ry reer oak ‘and 
res or ilen °* 
10,000 common shares, par $100. r v 122, D249 comin 

STOCK AND BONDS— Date. Interest. Maturit 
Common $5,000,000 ($100)... _.-.. -______ $2,632, O50 690 O06 Oct ’ rity) 

(3100) ie ny anaes 7QJ 3,050,100 Oct '26 1 
6% cum pref $1000 000 ($100) Sod. 6 Q-J "258,000 Oct '26 1 

m 

Series A Sie 000, $500 &{ 1922 6¢J-D 895,400 June 1 1942 


Ser C ($1,000, $500.$100c*) - wh ey oF . we ~~ 750.008 Sept 1 1961 
gz t 
Gen mtge gold ($1,000 c)__tf to? 6¢J-D 8,000 Jone 1 1933 


a whe py Trust os! of Illinois, 
Stock.—The prior lien agg | erred as to assets and dividends over the 
pref. and common stocks. 


on 1882. The prior lien stock is red., 
whole or part, at 110 and avs. 0 on 0 hag at noti tice. 


Bonds .—1st mige. ref. . after June e) 1927 at and 
int. age 8 a um of 6 op vitor iene i 1 1 igaz; 5% before e June 1 1927; 
after J 1937 5% less & tor each year to June 1 To4t Mtge. conta as 
abesenanae and renewal aime of 124%, Of stoss 

All of the outstanding 1st mige series ds ,due | 1 11949 were called 
for redemption Sept. 18 1926 at 105 & int. V.'123, p. 983. 


Series C are red. all or part on 30 days’ notice at rape | rices and int.: 
oe J 1gs0 at 105: on Sept .1 1930 at tg oss 36% 
ae pated psed after Aug. 31 1930 to Sept. 1 1958; on and from Sept. 1 
+ ° 1959 at 101; on and from Sept. 1 1 1959 to Sept. 1 1960 at 

100%; on t. 1 1960 ona thereafter to maturity at 100. 
Chicago or New York. Penn. & Conn. 4-mills —_ Maes, 6 
able. In ous. 1926 Halsey, Stuart & Co., Inc., 
and Hill, Joiner & Co., I 


Pa payable in 
taxes refund- 

SS. & Co., Ine. Be 

nc., ne ie #50 000 serice G at 98 & int. 


yield over 5.10%. uf 475. 
The . mige. dus June 1 1933, are call. at 10244 and int. on or 
before 1 1926; ot Beye before Dec. 1 1931, and thereafter at 
par on 60 days’ notice. $290 ,000 of outstanding bonds are held in treasury. 
Dividends .—Dividends on the 7% prior lien r= que 6% 
being regularly. On the common stock di 

since 1914, pag OM RE ET 


EARNINGS.—For ees: as pense: 


544 been gy 








1923. 1922. 
Operating revenue-_-_-_-_- $2, 906. 690 $I, 1932, 303 $1,867,366 $1,710,299 
|< ~2 pihetbeaapamamacen ee Me tM eC ty 
n See eseareopccoece , , , 
Amort. of debt cape ° 
& expenses, &c__.__. 27,385 21,024 24,227 36,220 
ae prior lien ‘anve. re ge 150,526 42,448 ,033 24,621 
6% preferred dividends_ 15,480 15,600 30,000 30,000 
Common dividends- --_- ,04 160,040 160,040 160,040 
Balance, surplus___-_-_. $265,131 $85,771 $103,260 $124,727 
Latest Earnings.—¥or 12 months ended June 30: 
1926. 1925. 
Gross, including other income____._......... .- $2,915,370 $2,330,400 
Operating expenses, maintenance and taxes_-_-___- 1,933,279 1,536,099 
HOt DETOTS GaP OTIN INL... 5 ccc cc cnn sesecn- - $982,091 $794,301 
OFFICERS.—Pres., sp Feed, w. rT V-P., gitectio J. Insull; Sec., 
R. F. Frank; Treas. Ehret; Aud.. E. E. Ehret.—V. 120, p. 1882; 
V. 121, p. 1349, 2158; ¥. 130" p. 2642: 2497; V. os p. 983, 1115. 


(2) CENTRAL POWER & LIGHT CO. 


Controlled by Compal & South West Petites Co., a subsidiary of Middle 
West Utilities Co. - 121, p. 197, 1346 


ORGAEA EON —Ines in Mass. ‘Nov. 21916. In Aug. 1925 the 
Central & South West Util ties Co. acquired control of the company, 
and since regrouped co.’s te haagll with the result that Central Power & 
Light Co., theretofore a holding company, became almost entirely an 
operating co. V.121, p. 1346. In Oct. 192! 5 the Texas Central Power Co., 
a subsidiary, 1 DUES hased certain holdings of the Luling (Texas) Light & 


Water Co. 121, > 4 1907. In - 1926 sommes the municipal plant at 
Wellington, A Tg or $200,000. 123, p. 1502. 


FIELD OF OPERATION AND soe ly oll OF BUSINESS.— 
Operates directly or through its subsidiaries central electric power stations 
as well as doing a gas, water, street railway, or ice business in 92 cities and 
towns, the majority of which are located in Texas. Electric light & power 
is supplied to 86 communities, ice to 67, water to 16, gas to 3, and street 
railway service in 2 communities. Co. serves 36,999 customers with electric 
light and power, 663 with gas, 9,185 with water. Population of com- 
munities served estmiated at 550,000. Co. owns and operates electric 
power stations of 32,000 h.p., ice plants of a daily capacity of 2,270 tons, 


gas plants of 45,000 cu. ft. daily capacity, and 690 miles of electric trans- 
mission lines. 
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PUBLIC UTILITIES 


[Von. 123. 








STOCK AND BONDS.— 
Common! 50,000 shs (ne 


Date. Interest. Outstanding. Maturtly 
r). ° 8).000 sha. we--e06m 
Pf 7% cum $15 000,000 ($100) _.-- 7 Q-F $7 0 5000 Nov ‘261 
lst lien & ref “1952 series’ | 1922 gM-S » 637.> 0 Sept 119 
+ ($100, &c) on Trust Co, N Y, Trustee 
lst M 5s 1956 series ($1.009,{ 1926 5g F-A 14,509,000 Aue 1 1956 

$500. $100c* and $1,000 &{ Interest payable in New York or Chicago. 

muliiples r*) _ - - niall 

Stock.—In May 1926 increased the authorized common stock from 50.0% 
to 100,000 no par shires, and the authorized pref. stock from $10,000,009 
to $15,000,000 ($100). V. 122, p. 2649. The 7% cum. pref. is preferr.d 
as to assets and divs. C.1lI]. as a whole on 30 days’ notice at 105 and divs. 
or any part thereof at 110 and divs. Tax exempt in Mass. In July 1926 
Howe, Snow & Bertles, Inc.; A. B. Leach & Co., Inc.: Tucker, Anthony & 
Co., and Hill, Joiner & Co., Inc., soli $3,000,000 addiii»onal at 97% and 
divs. V.123,p.81. Noadditi»nal pref. stock may be issued unless during 
12 consecuiive months ending within preceding 60 days, net income as de- 
fined has been at least 3% times ann. div. requirement on the pref. stock 
outstanc ing, incl. oron sed issue. 

All of the outstanding Ist lien & ref. g. bonds 64% series, due 1952, 
were called for payment Sept.1 1926 at 110 and int. Vv. 123. p. 579. 

Additio ial 1s! m'@e. bo 11s of 5% 1956 series or other series of such tenor 
as directors may fro. tine to tine deternine, may be issued azainst 
cash or U. 8S. obtizatio 1s or to refund Ist mtge. bonds of other serjes, and 
for 75% of per “ane .t inpt., acquisitioas, &c., under certain pro-visioas. 
Bonds may not be issue! for ivpts., &c., or to refund at a hicher rate of 
interest Ist mtce. boids of other series unless net earnings of co. and 
its subsidiaries duriig 12 coisecutive -nonths eadi wz withi1 prece ling 9) 
days have bee. at least twice aa ual iaterest on all Ist mtge. bods out- 
standing, iicl. proposed issue. There is a maintenance and renewal fund 
of not less than 12'4% auaaually of the su™ of the gross earrings derived 
from operation of co.s mortgaged properties and the properties of its 
subsi liaries: rroneys to be usel for (a) repairs, renewals and replace™ ents; 
(b) exteasio 1s or acquisitio is, or (c) re le nptioa or purchase and cance lation 
of any Ist “ntte. boiis. The boads are secured by a 1 absolute first mortcage 
on all of the per’’a.1ent property, rights and franchises (i.icl. after-acquired ) 
of the co. aad further by pledge of all capital stocks and bonds at any 
time outstaadi wz of the subsiliaries specified in the mortgage. Not to 
exceed 34% of the valnes and earuings of the properties are ow1 ed by the 
subsidiaries. 5° 1956 series. da‘ed » ug. 1 1926 are red. whole or part 
upon 30 dave notice at the fol’o “ing prices and iat.: On or before July 31 
1931 at 105 less %% for each 5-year riod to and incl July 3] 1941; 
thereafter less 1% for each Py period to anv incl. July 31 1951: there- 
after to and incl. July 31 1955 at 101; thereafter at 100. Conn. Pa., and 
Calif. 4-mill<x, Mu. 4%-rills, D. of C. 5-mills and ./ass. 6% taxes re- 
fundable. Listed on Bosto: Stock Excha ge. In July 1926 Hove, Snow 
& Bertles, Inc.; Halsey, Stuart & Co, Inc.; A. B. th & Co., Lac.; 
Tucker, Anthony & Co., and Hill, Joiner & Co., Inc., sold $14,590,910 
5% gold 1956 series at 96 and int., to yield over54%%. V.123, p. 453, 579. 


EARNINGS.—For 12 months ended June 30: 


1926 1925. 
. $5,811,375 $4.853,856 
3.610.730 2.983.419 
Avail ble for interest. _—_ -_- 2,200 645 1,870,437 
OFFICERS.—Pres., Martin J. Insull; V.-Ps., E. B. Neiswanger and W 
C. Sharp; Sec., G. Menger; Treas., H. D. Jenkins.—V. 110, p. 328, 2285 
2409, 3008: V. 120, p. 1880: V. 121, p. 197, 1346, 1907: V. 122, p. 1025 
2649° V. 123, p. 81, 453, 579. 1502, 1760. 


(3) SOUTHWESTERN GAS AND ELECTRIC CO. 


ORGANIZATION .—Incorp. in Delaware in 1912. In July 1925 the 
Middle West Utilities Co. purchased a large block of the stock of the ccm- 
pany, which now is -ontr lled bv Southwestern Securities Co.. a subsidiar: 
of Central & Southwest Utilities Co. V. 121, p. 588. In May 1926 
acquired the Walcron (Ark.) Electric & Power Co. V. 122, p. 3080. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Serves 36 commu ities in the States of Louisiara, Arkansas, Texas and 
Mississippi, iucludi:g the cities of Shreveport, La., Texarkana, Texas- 
Arkausas, and Beaumont, Texas, having a combined population of 208,437. 
Owns and operates a gas line and electric transn issiou liue between Shreve- 
port and Texarkana, serviug the villages alo.g the way with electricity and 
gas. Has 596 miles of gas maius serving 34,800 gas customers in 28 com- 
munities. Serves 15 corvuru.ities with electric light aud power. Total 
generating capacity, 23,902 k.w. 85 miles of i.ter-connectiug transi is- 
sion lines. Owus the street reiwey system in ‘Texarkana, and does the ice 
business in Ashdown and Mena, Ark. 

Stock Increase.—On July 15 1926 co. increased the authorized capital stock 
from $8,500,000 to $16,000,000, viz., 75,000 shares conumon, 75,V00 shares 
7% pref., and 10,000 shares 8% pref. stock. V. 123, p. 712. 


” STOCK AND BONDS— _ Date. Interest. Outstanding. 
Common $7 .500.000 ($100)... ---- 50, 
Pref 8% cum $1.000.000 ($100)  ..-- . 
Pref 7% cum $7,500.000($100) .... 7QJ 4,3 26 14 
lst & ref mtge closed{/ 1912 58F-A 4,015,500 Aug 1 193 
($500 & $1,000) gold_.. c*\|Central Trust Co. of Ill., Chicago, trustee 
Gen mtg ser of Nov ‘22 ($100. 1922 6g M-N 4.134.500 Nov 1 1957 
$500 1 nee) old_..c*tf|Central Tr. Co. of LL., cnaege trustee. 
Texarkana Gas tlectric ist} 1905 58 /J-J 443, July 1 1930 
mtge closed ($500) —gc*{Int. at Central Tr. Co. of Ill.. Chic., trustee 
Beaumont Gas ht Co Ist{ 1914 6¢J-D 981.000 June 1 1944 
m cl $500;Central Trust Co. of Illinois, Chicago, 


& E c* tee. 
Gulf Cities Gas ist Mtge{ 1916 6¢J-J 400.000 July 1 1936 
closed ($100 & multiples)c*!Int. at Central Tr. Co. of Ill., Chic., trustee 


Stock.—Pref. 8% cum. is call. on any int. date on 30 days’ notice at par. 
7% cum. pref. stock is caol.. whole or part, on 30 days’ notice at 107 and 
div. In July 1925 A. B. Leach & Co. sold $1,834,000 7% cum. pref. stock 
at 96 and int. to yield 7.29%. V. 121, p. 461. 


Bonds.—Of the ist & Ref. Mtge. bonds, $103,000 carry additional 3% 
coupons attached, the remainder bein . Are call. on any int. date at 
102% & int. Mtge. provides for sinking fund of $75,000 per annum for 
first 10 years, commencing Oct. 1 1913, and $50,000 per annum. Int. at 
office of trustee and at the First Nat. Bank, New York. 


Gen. Mige. 6s, Ser. of Nov. 1922, are red. ali or in part on any int. date on 
60 days’ notice at 105 & int. during the first 15 years, at 102 & int. during 
the next 19 years, and at 100 & int. during thelast year. Mtge. provides 
for impt. & sinking fund commencing Nov. 1 1923 of 1% annually of all 

n. mtge. and underlying bonds outstanding. Int. payable at office of 

rustee, Chicago, or at Chase Nat. Bank, N. Y. Penna. 4-mill tax and 
the then present Maryland securities tax refunded. In Oct. 1922 H. T. 
Holtz & Co., Central Trust Co. of Ill., Chicago, and Hambleton & Co., 
N. Y., sold $2,500,000 gen. mtge. 6s at 90, to yield 6% %. V.115, p. 1847. 


Tezarkana Gas & Elec. Co. 1st 5s are call. at 105 & int. on any int. date. 

Beaumont Gas Lt. Co. 1st 6s are call. at 101 & int. on any int. date. Int 
at office of trustee, Chicago, or at First Nat. Bank, N. Y. 

Gulf Cities Gas 1st Mige. 6s are call. at 101 & int. on any int date. 

Dividends .—Are being paid regularly on pref. On com., 4% paid in 1918: 
In 1919, 6%; in 1920, 2%; in 1921, 14%; 1922, 14%; 1923, 244%; 1924. 
6%: 1925, 6%. 

EARNINGS.—For eabencee years: 

¥2Zo 
$4.091.678 
2,812,964 


0 SE eae $1,278,714 
Bond interest 630.118 


Maturity. 
4,00) Apr 


4. 1922. 
.043 $2,535.37 
1.893,75 
$641,623 
351,134 


4 

Oper., maint. & taxes_- 1 
$1,044,612 545 

505 &85 543 
Balance, surplus----_-_ y$648 596 $538,727 $449,002 $287 ,489 

x The 1923 earnings include the earnings of the Beaumont Gas Light Co. 
and the Gulf Cities Gas Co. from Jan. 1 1923 to July 31 1923, en which date 
they were taken over by the company. 

y Before deduction of $141,124 for depreciation, which was set up for 
the first time in 1925. 

OFFICERS.—Pres., James C. Kennedy; V.-Ps., M. T Walker, LD. G. 
Skinner, W.C. Sharp; Sec., E. H. Wilson; Treas., H. L. Nicholson.—V. 117, 
p. 1787; V. 121, p. 461, 588; V. 122, p. 1612, 2193; V. 123, p. 86, 712. 


(4) AMERICAN PUBLIC SERVICE CO. 


Substantially ail of the common stock is owned by Central & South 
yeas Co., a subsidiary of Middle West Utilities Co. V. 121, 
D. . 





ORGANIZATION.—Ilacorp. in Oct 5 
through ownership of all the capital stocks (except directors’ qualifying 
shares) and all outstanding funded debt, tw-ive public utility operating cos. 

On April 21 1926 stockholders were to vote on iacreasing tne authorized 
preferred stock from $10.000 000 t» $15.000 000. par $100. V.122,p 1760. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Through its constituent cos. operates public utility properties serving 37 
co :vu ities in eastern Texas, and 65 co™~u ities ii western Texas, and 
25 conru ities 11 O° lsho~a. with eloctricity, gas. ice. water or street rail- 
way service. Total population served, 228.650. The cobi.ed electric 
ge ieratiug capacity is 51.026 k.w.. and the combi ied daily ice capacity is 
1,174 tos. lectric light and power is distributed over 1.290 miles of high- 
te .sioa transmission liues, and gas is distributed through 240 niles of gas 
mais. 

STocK ANP BONDS— s Date. 
Common $15.000 050 ee aoe ys =s 
Pref 7% cum $15,600,000 7QJ 8.887. 09 Oct'261%” 
Ist lien ‘SL.W).2500 A 51 000cC*!| 1912 Seetext 17.4053) Weel 1942 

& 81 NNN & muit e*) gold ¢. (Interest paynhle in New V ork 

Note.—Yractically all of the common stock is owned or controlled by 
Miidle West Utilities Co. 

Stock.—O . April 21 1926 the authorized stock was increased from $10,- 
000,000 to $15,000,000 ($100). V. 122, p. 2648. 

fomds. Of the outstanding first lien bonds. $5.417 500 are 6s, $1, 295.200 
6%s, and $2.065,000 (offered in Sept. 1925 at 9A and int to yield 5%% 
by Ualeey Stuart & Co..Ine and A B. Leach & Coa Ine V 121 p 1675) 
are5%3sa d $5.501.009 Series C are 5s. V.122.p.88). They are secured 
by a first lica oa all outstai.ci ig boads and capita) stocks (except directors’ 
qualifvine shares) of tue subsiulary compaaics all of which are dep sited 
and pledzed with trustee under the mtge. Ne additional stocks or bonds 
may be issued bv the subsidiary companies unless deposited as additional 
security under the Ist lien mtge. Additional Ist lien bonds may not be 
issued in excess of 85% of new construction, &c., and onlv provided net 
earnings for the precedinz 12 months nave been 1 % annual interest require- 
ments on (4) all Ist lien bonds ‘incl. those to be issued) and on all funded 
debt of subsidiary cos., and (+) annual dividends on all minoritv preferred 
stocks of subsidiaries. Mortgave provides for annual depreciation fund 
amounting to 2% of bonds outstanding under first lien mtge. to be used 
for extensions additions. &c., or for the redemption of bonds. Are red., all 
or in part. on any interest date on 60 days, notice at 105 and int. Company 
avrees to reimburse holders, if requested within 60 days after payment. for 
with Penna. 4 mill tax. Int. payable June and Dec. 1. In Maren 1925 
$1.900.099 first lien 6s were offered by Halsey, Stuact & Co Ine and A.B. 
Leach & Co. at 100 and int. V.120. p. 1584. In Feb. 1926 Walsey. Stuart 
& Co., Inc., and A. B. Leach & Co., Luc.. offered $2.500,090 Series ‘‘C”’ 
5% at 93 and 1 it., to yield about 5.65%, and $3.000.000 additional in June 


5 
1926 at 96 and iut., to yield over 5.35%. V.1 2, p. 3602. 
ay notes, us plow 


1912 in Delaware Controls, 


Interest. Outstanding. Maturity. 
$ 


7.919.108 


All of the outstanding $474.500 20 year coll & 
I Paty were called for payment March 1 1926 at 107% and int. 
vp 

EARNINGS.—Consolidated earnings for calender years: 
¥2h. 424 


Gross earns. from util. operations _. $4.887.006 $1.009.191 
(per. exps. (incl. taxes & deprec.)_.. 3.201.004 2.716.540 


Net earnings from util. operation... $1.686.00%3 $1.292.651 
Non operating income (net) 60.086 281.157 


$1.746.088 $1.57%.808 
753.445 649.706 
112.787 


104.216 
471.406 365.311 


1,162 


Balance, surplus $415.859 $245.752 
OFFICERS.—Chairman, Samuel Insull; Pres., Martin J. Insull; V.-P., 
. Keanedy; V.-P., W. C. Sharp; Sec., F. A. Tate; Treas., C. C 


. 119; p. 2527: V. 120, p- 1584, 1880. 2144: V. 121, p. 1346, 
22, p. 881, 1768, 2326, 2648. 3602: V. 123, p. 579. 


AMERICAN PUBLIC UTILITIES CO. 


Control.—\t_was announced in Sept. 1924 that control of the co. had 
pemen from Kelsey, Brewer & Co. to Samuel Insull and associates, the 
Jnited Gas & Improvement Co., the Middle West Utilities Co. and the 
Midland Utilities Co. through ownership of the majority of the com. 
stock 119, p. 1174. 

ORGANIZATION .—Incorp. under laws ot Delaware in June 1912. 
Controls, through stock ownership the following proverties: Alhion Gas 
Light Co., Albion, Mich.; Holland Gas Co., Holland, Mich.: Boise Gas Light 
& Coke Co., Idaho; Utah Gas & Coke Co., Salt Lake Citv, Utah: Central 
[ndiana Power Co., Indianapolis, Ind., which has as subsidiaries: Merchants 
Heat & Light Co., Indianapolis, Ind.: Northern Indiana Power Co.. Ko- 
komo, Ind.: Indiana Electric Corp., Indianapolis, Ind.: Wabash Valley 
Electric Co., Cli .ton, Ind., Colfax Electric Co. ard Attica Electric Co.. 
eaarany 108. ; Mulberry Light & Power Co., Ind. Total population served, 

STOCK AND BONDS— _s Date. 
Common $15.000.000 ($100)... .... 
ay % cum 210 000 000 


Parme & pref cum $10 000 000 
100) 


1923. 
$3.288,848 
2.133.981 
$1.154.867 
37.893 








$1,192,760 
532,975 
101.307 
312,726 


Amurt. of debt disc. and expense____ 
Divs. on pref. stock paid or accrued__ 
Minority pref divs San Angelo 

Minor. pref. divs. 8. An. W., L.&P.Co 





1675; V. 





7QJ 2,870,590 Oct "26, 1% 


($ ge aoe Sptsat See text 3.5%5.4149 See text 
Coll trust bonds pene 1912 5gM-8S 456,300 Sept 1 1942 

($100. &c) gold e*tf (Int. at Central Trust Co. of [Il.. Chicago. tr. 

Stock.—The stockholders on Feb. 19 1923 authorized the creation of two 
aew classes of stock. prior pref. and partic. pref.. into which the $4.465.900 
6% pref. stock and its accumulation of unpaid divs., whether represented 
by the $310.040 scrip or not, might be converted (all now converted). The 
partic. pref. stock is entitled to cumul. dividends of 4% for the first year 
following its date of issuance, April 1 1923: 5% for the second year, 6% 
for the third year and 7% for the fourth and each subsequent year. It is 
also entitied to an additional 1% in any cal. year wherein the total cash 
dividends paid on the com. stock shal! exceed $6 per share. Is red. at 105. 
Prior pref. is red. at 110. 

All stockholders of record July 10 1925 were given the right to subscribe 
for additional common stock at $100 per share, to the extent of 30% of 
the number of shares of all classes held by them. V. 121. p. 196. 327. 

In Jan. 1925 A. B. Leach & Co., N. Y. and Chicago, and Pearsons-Taft 
Co., Chicago, offered $1,000,000 7% prior pref. at $92 per share, to yield 
over 7.60%. - 120, p. 207. 

Diridends.—On 7% prior pref. the latest dividends were 1%% in Oct. 
1925 and also in Jan., April, July and Oct. 1926. On particip. cum. pref., 
1%% in Oct. 1925 and 1% % in each of Jan., April, July and Oct. 1926. 

Bonds .—Collateral trust 5s are redeemable at 102. 

EARNINGS.—For fiscal year ended June 30: 
Column ‘**A** Column **B”" 

———— 1924—_ — 

38 .UNS .657 
5,461,582 


$2.627.075 


Gross earns. from oper... $7,760,632 
xOper. expenses & taxes. 5,230,351 


1922. 
$7 523,240 
4,720,604 


$2,802 636 
62,759 


1923. 
$10,508,809 
6.669 988 


$3 838,821 





Net earnings 
Miscellaneous income. - - 





Gross income 
y Expenses 
Interest on funded debt _ 
Miscellaneous interest -- 
Federal taxes - - 
Miscellaneous deductions 
Divs. on subsid. pref. stk 


$2.627 .075 
See y 
1,329.059 
126.932 
41.133 
92.409 
421,392 


$3 838 821 
See y 

2,067 .437 

209.218 

63 264 

89 361 

689,121 


$2,865,394 
209 736 


92. 
421.392 





Remainder for deprec. 

and company divs.. $533,307 $616,149 $720,418 

x The report for 1922 shows ‘‘operating expenses”’ and for 1923 and 1924 
“operating expenses and taxes.*’ y The 1922 report shows ‘‘expenses and 
Federal taxes,’’ the 1923 report gives Federal taxes separately, and the 
1924 report gives Federal taxes and miscellaneous charges. 

Note.—Column ‘A is the earnings of all companies owned during the 
period of their ownership. Column ‘‘B”’ includes earnings of Huntington 
and Attica from July 1 1923, although they were acquired subsequent to 








Oct., 1926.] 


= 


POWER, LIGHT 


AND RAILWAY 155 





ae 


EEE 





that date. These are partly estimated as complete information is not | 
aged Neither statement includes earnings from the new Wabash 
ver on. 


EARNINGS.—For fiscal year end. June 30 1925 (holding co. figures only): 
Gross earnings $663 .675 


RE a ep De nt I grec 487 .668 
RR IE iE ENE SEIT Bh, pans eee 37.931 
2 2. ge ee ee Dd debodansbdesbolubdan 13.885 
I" i 19,212 
CRE OLS 2 4 Sd ae ae ae 495. #40 
Io ee Ce obe 174.571 
Participating preferred dividends___....._._._.____._.-_..--- 185.374 

ee ee eee re ee ee es a $65.695 


Note.—Co. has changed its fiscal year to end Dec. 31; fiscal report under 
new arrangement is to cover cal. year 1926. 

OFFLCERS.—Chairman, Samuel tnsull; Pres., Martin J. Insull: V.-P. 
E. V. Graham: See. Eustace J) Knierht: Treas... Oliver FE. MeCormick 
Gen. Counsel, P. J Lucev. Office. Chicago M—V. 119, p. 1174; V. 120. 
p. 207; V. 121, p. 196, 327, 2036; V. 122, p. 3336. 





KENTUCKY UTILITIES CO. 


A subsidiary of Middle West Utilities Co., which owns or controls all of 
the common stock. 

ORGANIZATION.—Incorp. in Kentucky in 1912. As of March 1 1926 
aconired the entivs eanital ctoely of Weer Kentnele @loctric Downe On feom 
West Kentucky Coal Co. V. 122. p. 481. In Julv 1926 co. passed contrel 
of Citizens Gas lizht C+. of Jackson, Tenn., by lease to Jackson Ry. & 
Light Co. V. 123, p. 581. 


’ FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves 119 communities with one or more classes of public utilitv ser- 
vice, 118 communities are supplied with electric light and power, 17 are 
supplied with ice, 10 with water, 4 with gas and 1 with street railway 
service. The combined population of the communities thus served is 
estimated t» be 224.000. Co». contrels the Kentucky Hydro Electric Co., 
which co. owns and o tes a 22,500 k.w. hydro-electric generating 
station, situated on the Dix River near Lexineton. Co. also contrrls the 
Old Dominion Power Co., serving 17 communities in southwestern Virvinia | 
having an estimated p»pulation of 35,000. Plans to build a new hydro- 
electric station on the Kentucky River of an estimated output of 10,000.000 
k.w.h. per year. JP etails in V. 123, p. 1996. Co. completed in 1924 a 
45,000 h.p. steam plant on the Cumberland River, 5 miles from Pineville, 
and entered int» a favorable contract with the Kentucky H ydro-F lectric Co. 
for the purchase of power from the 30,000 h.p. hydro-electric station on the 
Dix River near Hich Bridge, Ky. In Aug. 1925 en. purchased the Clay 
Light Co., servins the towns of Clay and Dixon, Ky., with electric licht 
and power. V. u3t.p- 586. In Sept. 1925 uired an 8,000 h.p. generating 
Ory at Graham, Ky., for approx. $1,000,000. V. 121, p. 586. In Nov. 
925 offered to purchase the debentures, pref. and com. stock of the Paducah 
Klectric Vo., th Doxuuis a6 par aud tub. ab 6% bo date of sak, tin pret 
stock at par and 7% divs., and tne common stock at $60 per share. V 121 
R 2402. On Feb. 26 1926 Paducah Electric Co. sold and transferred a'l 
ts property to Kentucky Utilities Co. V. 122, p. 1609. On March 1 
192 entucky Light& Power Co. sold all its properties and franchises to 
Kentucky Utilities Co. (Kentucky Lt. & Pow (Co. operated at Dawson 
Springs, Princeton. Fulton and Hickman, and supplied electricity to Fulton. 
Princeton and Dawson Springs. Also operated the water works and 
sunniied cle-tric service and tee at Tiekman v 199 pn ten, 
y me Gove. Efi Srepoeed to buy the municipal plant of Harrodsburg, Ky. 

. 2. Be ; 

Yor description of West Kentucky Electric Power Co. see belovv. 
* Ey Sn practically all of the common stock of Kentucky Hydro- 

ric a 


STOCK AND BONDS— Date. 





-— 


Interest. Outstanding. Maturity. 
I a i ge aeee $7.59 .’ PPR & 4 
ae SE CREED) «4 sicacceos once 6 Q-J 7,.00,)0) July "261% 
7% pref junior $5,000.00 
le meant a ge 7% 3,250.00) _—See text 
lst mtge Wen gold ($1,000 
me. Ssee. OF )ucccccs tf 
i nbtn caked ewiin akee & 1 62 M-N 644.890 May 1 1952 
il i ide es oe Latest 1923 6%e@M-N 42: .9)) Sept 1 1948 
| aA eoaeespeegepee 1925 5% g A-O 2,009,000 Oct 1 1955 
Nien Reali Re 1928 5¢FP-A 4.NNN.NNN Feh 1 1981 
I Oia a ane ie 1926 5 F-A 6,250,000 Feb 1 1961 
Kentucky Hydro E1 Co Ist M. _.-_- 6% 4.000.000.2222. re 


Stock.—The 6% cum. pref. stock is red. on 20 days’ notice at 110 & div.s 


Bonds .—The Lst M. lien bonds are secured by a direct first mortgage on 
all the fixed properties, rights and franchises owned by the co., and no 
bonds may be ‘ssued on account of the acquisition of additional property 
unless the mtge. shall be a first lien thereon. Further secured by a first 
lien on the fixed properties, rights and franchises of the Electric Transmis- 





sion Co. of Virginia, through the pledge of all the Ist mtge. bonds. and all 
-_ oe stock (except directors’ shares) of the co. now or hereafter out- 
standing. 

All of the outstanding Series B, due 1941, were called Nov. 15 1926 at 
107% and int. All of the outstanding series E, due 1949, were called 
Nov. 1 1926 at 105 and int. V. 123, p. 1762. 

Series F, dated Oct. 1 1925, is rea. all or part at the following prices and 

int.: To Oct. 1 1935 at 105: to Oct. 1 1945 at 103: to Oct. 1 1950 at 102%: 
on Oct. 1 1959 at 192 and thereafter at 102 less 4% % for each full year after 
Sept. 30 1959. After Sept. 30 1954 at par. enn. and Conn. 4 mills, 
Maryland 4 mills, Dist. of Col. 5 mills and Mass. 6% tax refundable. 
Interest payable in Chicago and New York. In Dec. 1925 Halsey. Stuart 
& Co., Inc., offered $2,000,000 Series F at 984% and int., to yield about 
56.60%. V. 1st 2750. 
Series G, due Feb. 1 1961. is red. whole or part on 30 days’ notice at fol- 
lowing prices and interest: at 105 to Feb 1 19’6: at 104 to Feb 1 1946; 
at 10% to Feb. 1 1956: on Feb. 1] 1956 at 102%, less 4% for each full year 
ela after Jan. 31 1956 to Feb. 1 1960; on Feb. 1 1960 and thereafter at 
100. _ Penn. and Conn. 4 mills, Maryland 4% mills, Dist. of Col. 5 mills, 
and Mass. 6% taxes refundable. In Feb. 1926 Halsey, Stuart & Co., 
ae, See $4,000,000 series G at 94% and int., to yield 5.45%. V 122, 
p. 1310. 


Series H are identical to series G. In Oct. 1926 Halsey, Stuart & Co., 
Inc., offered $6.250,000 series H at 97 and int., to yield 5.20%. V 
123, p. 1876, 1996. 

Dividenis.—On 7% junior pref. stock a div. of 13%4% in May, Aug. and 
Nov. 1926. 


& EARNINGS.—For calendar 











ears: 

Total Ine.. after Interest, Divi- Balance, 
Gross. Tazes. &e. dends. Surplus 
aa $4.551 889 $1 .898.999 $842.251 $1,055.608 $1.040 
Sei secsass Serie 1,581,058 709.397 662.499 209.162 
| 2.935.680 1,259.517 506.199 561 .932 191,386 
Es 2.282.611 884.606 442.935 313.350 128,321 
| _, 2.109.947 736,968 368.153 299,400 69,415 

Latest Earnings.—For 12 months ended Aug. 31: 

1926. 1925. 

I Ss os acai iced ie dl rein atin Betis in ahha thinie $5,321,700 $4,800,925 
Operating expenses, maintenance and taxes__.__.. 3,235,393 2,721,852 
eae $2,086,307 $2,079,073 
*Earnings available from controlled companies-_--_ 246,936 220.360 
0 a a ae eS a ae $2,333.243 $2,299,433 


* Being earnings available to stock ownership of the Kentucky Hydro 
Electric Co. and the Old Dominion Power Co. after interest on $6,650,000 
combined funded debt of those companies and all other prior charges. 

OFFICERS.—Chairman, Samuel Insull; Pres., Harry Reid: V.-P., 
Lewis B. Herrinvton: Treas. & See A. A. Tuttle; Aud., A. M. Cruse 
V. 121, p. 586, 1348, 1678, 2402, 2750; V. 122, p. 481, 883, 1310, 1609, | 
2495; V. 123, p. 581, 1382, 1762, 1876. 1996. 


WEST KENTUCKY ELECTRIC POWER CO. 
On June 1 1926 co. sold all its properties and franchises to ve peme d 
Utilities Co., which before that date already owned the entire capital stoc 


of West Ky. El. Power Co., which latter co. was incorp. in Delaware 
June 1924. Below we give a description of the properties, &c. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric lizht and power in the coal producing territory centring 
at Earlington and Sturgis, in the west Kentucky field. Supplies electrie 

wer to the West Kentucky Coal Co., the largest coal mi:iig company 
n this fleld: provides the priicipal source of power ae ly for the transmis- 
sion system of Kentucky Utilities Co. (part of the Mildle West Utilities Co. 
system) serving Madisonville, Morganfield. Vriiceton, Dawson Springs 
and adjacent towns in Kentucky and throuch its own retail distribution 

stem furnishes licht and power to Sturgis. Commercis! Point. Earli igton, 
eatcroft and Morton's Gap. Ky. Population directly or indirectly 
served with electricity. 59.090. Co. also furnishes do nestic water supply 
in Sturgis. Earli ito and Madisonville, with combine! populntio of 14, 
one supplies water locally to the Louisville & Nashville and Uliaois Central 
ra s. 

Co. owns 2 steam electric generating plants at Earlington and Sturgis, 
Ky., with ate lastalled capacity ia excess of 9,499 h. p.. and electric 
transmission and distribution systens: also has 2 water pumping plants 
with storage reservoirs of 600.000.000 gallons capacity. 

STOCK AND BONDS— Pate. Interest. Outstanding. Maturity. 
ns Wen didie tenn csod~ See above under ‘‘Co :trol.” 

Bonds.—All of the outstanding 1st mtve. 544% &. bonds, series A, dated 
Sepe. 1 4936. were called for payment Sept. 1 1926 at 103 and int. V. 
123, p. 71 


3. 





MICHIGAN GAS & ELECTRIC CO. 
Controlled by the Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Michigan on Oct. 1 1904 as the 
Houghton County Gas & Coke Co. Name changed to the above Feb. 14 
1917 The company acquired, effective Jan. | 1917. the Constantine 
Hvdraulie Co, hree Rivers Licht & Power Co., Three Rivers Gas Co., 
Milling & Power Co., and the M irquette County Gis & Elec. Co., exclud- 
Ing the street railway (which see below) 

In Feb. 1925 the co. applied to the Mich. P. U. Comm. for auth. to issue 

00.000 common stock, $218.000 preferred stock aod $59,000 bonda 


, V. 120. p. 829 


STOCK AND BONDS— Date. 


Interest. Outstaudi»a. Maturity. 
Common $1 690 060 ($100) $1 275000 


Pref cum $400 000 ($100)..--- 22-2 6% °"~ 400000 Aug’26.1 
Prior lien stock $1,090 090 __ ~--~ 7% 859,30) Aug26, if 
Ist mtge & ref Ser “A” ($100 | 1923 6a M-S 1734 800 Sept 11 


$500. $1,000) gold. ___c*tf\ Central Tr. Co. of Milinois Chicago, trustee, 
M CoG & El Ist $1.000.-{/ 1910 6¢ J-J °45 000 Jan 1 1930 
000 ($1.000) gold____- c*tf) First Trust & Sav. Bunk, Chicago trustee, 


Bonds .—The Ist mtge. & ref. 68 vre secured in addition to their lien on the 
property. by pledge of entire capital stock (with exception of directors’ 
shares) of the Marquette County Elec. Ry. Co. Sufficient are reserved to 
retire prior liens and the balance for corporate purposes. Are callable on 
and from Sept. 1 1933 to Sept. 1 1938 at 105: thereafter prior to Sept. 1 
1942 at 102% less of 1% for each year or fraction thereof elapsed after 
Aug 31 1939; on and after Sept 1 1942 me 9 r 

Of the £3.4.5,0C 0 Marquette County Gas & Elec. Co. 1st 6s reported out- 
standing. $139.000 have heen assumed by thy M rquett Count. Elec. Ry. 
Co. (see below). which his acquired and owns ; p rt of the property upon 
which the mortgage is «a lien. Sinking furd of 1% from 1913 to 1915 and 
2% thereafter. Are callable at 105 on any int. date. 


EARNINGS —PFor calendr veurs: 


Gross Net after Interest, Prior Lien & Arvail. for 

Income. T7es. e. Pref. D'vs. Com.Divs. 

BED «cessed $882 .095 $213.054 $125 O11 $63.599 $24,444 
ees 742,533 216.625 145.716 42.154 27.755 
 nitedun abd 722.713 189,050 108.202 41 194 39,654 
DE wikaieinatt 610,515 148,139 94,894 35,44 17,801 


oFFICERS.—res.. L. EW. Vvers: V.-s | WwW. C. Sharp W. 7. Hodikins 
and Rov Campbell: Sec. R. E. McKee: Asst. Sec.. B. A. Waind!l Chicago, 
Tit.: Treas... J. W Dentiazon Three Rivers Mich. General office Three 
Rivers, Mich.—V. 118, p.°2581; V. 12), p. 829, 2547; V. 122, p. 2949. 

(a: THE MARWUETTE COUNTY ELECTRIC RAILWAY CO. 

Organized with $25.000 capita: stock (al of which. with the anegpten of 
directors’ shires. is owned by the Michigan Gas & Elec Co.). perty 
leased to the Michigan Gas & Elec Co under general contract which 
vides for payment of bond interest, operating expenses and upkeep. he 
company has assumed $139,000 of the Ist M bonds of the Marquette 
County Gus & Electric Co. 





INTERSTATE PUBLIC SERVICE CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp in Indiana Sept. 4 1912 and leased for 999 
years the Indianapolis Columbus & Southern Traction Co. at a rental of 5% 
on the capital stock, or $9? 000 a vear above all taxes. See that co. below. 
Has also acquired the Franklin Water, Licht & Power Co., Citizens’ Elec. 
Lt. & Pow. Co., Indiana Service Co., Northern Public Service Co. of Ind., 
Seymour Public Service Co., Bedford Light, Heat & Pow. Co., the Northern 
Ind. Ut lities Co. and the New Castle Lt., Ht. & Pow. Co. V. 114, p. 198. 
Has also acquired the Jefferson Water, Lt. & Ht. Co. V. 116, p. 2637. 
Formerly controlled through stock ownership the Louisville & uth 
Indiana Trac. Co., Louisville & Northern Ry. & Lighting Co., New Albany 
Water Works Co., Central Indiana Lighting Co. and Uni Gas & Elec- 
tric Co., but early in 1921 these cos. were merged with the Interstate Pub- 
lic Service Co., as per plan in V. 112, p. 563, 1283. Separate statements 
of the Louisville & Northen Ry. & Ltg. Co., the United Gas & Elec. Co. 
and the Louisville & Southern Indiana Trac. Co., giving history up to time 
of merger, will be found in “Elec. Ry. Supp’ of Oct. 30 1920. As of 
Jan. | 1923 the co. uired all property and business of the pe ee te 
& Louisville Traction 7 Southern [Indiana Power Co., the Hydro-Elec- 
tric Light & Power Co., Hawks Electric Co., Winona Electric Light & 
Water Co., Middlebury Electric Co. and Electric Transmission Co. of 
Northern Indiana. Separate statement showing history of Indianapolis & 
Louisville Trac. Ry. up to time of merger will be found in ‘Electric Railway” 
—— of Oct. 28 1922. 

e company jointly with the Central L[llinois Public Service Co. guar- 
antees pea | by endorsement (auth. $5,000,000, outstanding 
$3 .900.000) Ist mtge. 7% bonds of the Indiana Hydro-Electric Power Co. as 
to prin., int. and sinking fund. V. 114, P. 306. 

In Oct. 1923 purchased the Jeffersonville (Ind.) Water, Light & Power 
Co. V.117. p. 1884. Compare V. 117. p. 1663. In Oct. 1924 acquired 
all the outstanding common stock of the Indiana Power Co. and all of the 
physical property of the Knox-Sullivan County Light & Power Co. " 
119. p. 1624. In Nov. 1924 acquired the electric system of the Leesburg 
Elec. Lt. & Water Co. V. 119. p. 2287. 

In Jan. 1925 acquired the Warsaw Gas Co.; in March 1925 the Orange 
County Public Service Co. and the Goshin Gas Co., in April 1925 the 
Vernon Hvydro-Electrice Co. 

In July 1925 acquired the property of the Brownstown Water & Light 
Co . and the Jackson County Transmission Co. V. 121. p. 586. In Sept. 
1925 obtained permission to take over the physical property of the Indiana 
Power Co. and its subsidiary. the Knox & Sullivan County Light & Power 
Co.; also the Consumers Power Co., operating in southwestern Indiana. 
V. 121, p. 706, 1461. During 1925 also acquired the Mentone (Ind.) 
Electric Co. and the Municipal Lighting Co., Loogootee, Ind. V. 122, 


- 1455. 
, In Oct. 1925 purchased the John T. Brill Transit Co., operating 10 buses, 
thereby eliminating all bus competition between its terminals at Indianap- 
olis, Ind., and Louisville, Ky. V.121, p.1908. In 1926 purchased French 
Lick & West Baden Water Light, Heat & Power Co. for, it is stated, $500,- 
000. V. 122, p. 3210; also the Shoals Utilities Co. of Shoals, Ind. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company serves 136 Indiana cities and towns with one or more classes of 
public utility service and wholesales electricity in 65 additional. Among 
the more important cities served are: Goshen, Lebanon, New Castle, 
Connersville, Aurora. Franklin, Columbus, Seymour, Bedford, Blooming- 
ton, Shelbyville, Jeffersonville, New Albany, Vincennes and Bicknell. 
Population served 324.000. Co. owns and operates 14 electric generatin 
stations with a combined capacity of 56.975 k.w., 1,453 miles of hig 
tension transmission line, 118 transformer stations, 11 artificial gas plants 
1 natural gas property. 13 city water works, 3% miles of street railway and 
166 miles of interurban line. The interurban line from Seymour to Indian- 
apolis is operated under a 999-year lease, completing the line from Indian- 








PUBLIC UTILITIES 








. reach 750,000 a LF June 1924 
eee ate between I = and Franklin, 
main line. Acquired the Jackson H away Bus Line. 

: w- owns and operates electric, gas, heat and water 


; communities. 
y issued 30,324 shares of com. stock of no 
e for or 25.992 shares of its 6% aye ref. stock (par $100), on the 
basis o! wey SC 9 anage Ser Be pets . stock og 
HA common stock is owned by the Riddle 


75 a share for the ows. 
est Utilities Co. 
STOCK AND BONDS— Date. 
Common ipo 


value, in 


iyterest on the 
g. bonds due Feb. 1 
es bearing such 


ne 'S $500&$1 000) ie dees Trust Co., 
F £ nm 
Alben 5 F-A 
Ind & Louisv Trac Ry ist M{ 1912 5 A-O ° "310 0,400 Apr 1 1942 
1,500,000 g ($100, $500 % wr ~-ny Colonial Trust Co., Pittsburgh, 
United Gas & Ei Go ist mtge{ 1902 56 4J-J 
a 
trustee, and at Eliot Nat. Soak, Boston. 
United Gas & El Co 1st consol 1904 5¢J-J 46 ,000 
$1,500,000 gold ($600 Int. at Cont. & Comm. Tr. & 8. Be 
meee Interest S. Golun bis 5 ag ag 
c at Colum 
mt. “TS eg rere 85,000 J June 1 1931 
1 first , trustee. 
Shelby County Water, Gas &{ 1910 M-8 1 
Electric first mtge $500,000{ Int. at Contineutal-Equitable Title & Trust 
($100, $500 end’$ $1,000).c*} Co., Philadel , trustee; A. D. Ogborn, 
N co-trustee. 
Franklin Wat Lt & Pow Ist M. _... 
Indians Pree W tO istatel 1916 8% M-S 1,945°600. Be Sep ¢ 1 1930 
a sts 
F Int, at ¥ I. & Comm. Tr. a Be . Bk., 
Indiana Pow Co Ist & ref 
closed) ($1,000, $500, $100{Cont. & Comm. Tr. Bk., Caicago, 
¢ 2, aed . and Wm. P. Kopt, srustees. 
Inticns ¥ou Os lst lien & gen{Cont. & Comm & Sav. Bk., Chicago. 
opf, Co-trustee. 
7% « M-N 1,250,000 Nov 1 
g M-N 1,175,000 Nov 1 
1,000 ettiCont & Go Tr & POnic 
t. mm. ° v. 
oe 0 sed tobe , t 251 
Bonds.—The Ist Mtge. & ref. bends. are secured by a mor 
os & Crees Ban 98 Gs property, in cl. now owned oF after acq 
ted under the mtge. The year lease of the he Indianapolis, Oo , AI 
ion Co. is also pledged “ee the mtge. Under the 
arene eee anes as part of the rental, the Co. pays the 
1948. Additional bonds of a given series (or Miner a 
rates of interest, date of ma ty, &c., &c., as directors ma pay 
may be issued against the deposit, par for par of each on U. 8. obligations 
ee under this mtge. and for 75% of new construction - Bonds 
also be .ssued tor 75% sf expend tures made for stock of a subsi 
for additions and betterments to its property, and to refund its in 
fae eae tO be pledged in an amount equal to such betterments or refunded 
‘indebtedness, and provided that the total amount of bonds issued under 
the mtge. in respect of any subsi together with all mtge. indebtedness 


dlapapolle | See 1 
y 8t Ry $2 %.. 000 Aug 1 1927 
meee at U.8. , Louisville, trustees. 
$750,000 ($1,000) gold__c*{Int. at Cont. & Comm. Tr 
text. 
meng. 
an oni a ,000) or at es Nat. Bank, 
5 
Int.at Cont. ‘&Com T& At B., 
5 0 Mar 1 1930 
ew Castle, *s 
5 118,000 Apr 1 1929 
cr.) ($1,000, $500, $1 
1919 6 M-N 4°28. 200 Nov 1 1944 
mtge. g. $15,000,000 Trustee; Wm. P. Kopf, 
ies B 
ony sow Co aed g notes / 1928 g F-A ¥ 
yiyig yf ty the c- a P5t 8 OG 
$9. oO" 780% outetanding closed prior liens S which $2,01 900’ will 
closed issue of $973 ,000 25-yr. 1st mtge. 6 
or underlying bonds or to refund underlying bonds and bonds of other series 
debtedaems provided bonds secured by mtge. upon the property of such 
of such a subsi outstanding in the fends of the public, does not exceed 


75% of the value ie of its sag cmanent property. Bonds issued for new con- 
struction or acquisitions by the co. or any subsidiary, or for the stock of 
any subsidiary or to refund A indebtedness of a subsidiary may not be 
issued unless net earnings of the co. and its subsidiaries, during 12 con- 
secutive months of the preceding 14 months have been at least 1% on all 
outstanding (incl. those to be issued and underlying bonds in the hand of 
the public), except any bonds for what retirement the necessary moneys 
have been deposited. Maintenance fund of 124% of gross earnings. 
Series A are red. all or in part at any time after Jan. 31 1928 on | days’ 
notice at the following prices and accrued int. On and from Feb. 1 1928 
to Feb. 1 1933 at 105; on and from Feb. 1 1933 to Feb. 1 1938 at 104; on 
and from Feb. 1 1938 to Feb. 1 1943 at 103: on and from Feb. 1 1943 to 
Feb. 1 1945 at 102; on and from Feb. 1 1945 to Feb. 1 1947 at 101; on and 
after Feb. 1 1947 at par. Series B are red., all or t part, at any time 
subsequent to Dec 31 1933, upon 30 days’ notice, at the following prices 
and interest; 107% if redeemed during the five eT end. Dec. 31 1938; 
105 if redeemed during the five years end. Dec. 31 1943, and if redeemed 
subsequent to Dec. 31 1943, but on or before Det 31 1947, at 102% less 
¥% of 1% for each year or part thereof elapsed after Dec. 31 1944, and if 
redeemed after Dec. 31 1947 at par. The company agrees to reimburse 
the holders of the 1st mtge. & ref. Series A and Series B bonds if requested 
within 60 days after payment for the Penna. 4 mills and wesyiand 4% 
mills taxes and for the Conn. and District of Columbia persoanl property 
taxes not exceeding 4 mills per $1 per annum, and for the Mass. income 
wy thei nterest and exceeding 6% of such int. per annum. V. 118, 
Dp 
Series C are red., whole or part, upon 30 days’ notice at 105 to Oct. 1 
£936; at 102% to Oct. 1 1945; at 102 on Oct. 1 1945 and thereafter at 102 
me Fs Na for each full year elapsed after Sept. 30 1945, after Sept. 30 1949 
Penn. Conn. and District of Columbia 4 mills tax, Maryland 
}4emit 9 and Mass. income tax refundable. In Nov. 1925 Halsey, Stuart 
& Co., A. B. Leach & Co., Inc. and E. H. Rollins  onmred 
Bia ia CG bonds at 97 and int., to yield over 5. 70%. + 382. 
Pp. 
New Albany St. SS. By bs bonds are subj. to call on any int. date at 105 & int. 
Unissued Louisv Ry. & Ltg. 1st M. bonds can only be issued for 
a ae of cost of naar built ot acquired. Are subj. to call at 105 & int. 


- 868. 
of ttle Ind. & Ry aot ze, Ry. Co. ist M. 5s reported as outstanding. 
,200 are held in treasury and $ 50,600 are held as collateral. Of remain- 
outstanding bonds, $650, 200 are for —o~h and extens. at 80% of cost. 

Subject to call on moyen ia 105 an 

act hat of 2% began Oct 1 1917, increased 1% each year 
to and ding April 1 192: 1 1921. {rand rer remains now at 5% per ~~ 

$750 st consols. ave soe oe retire a like 
amount of Oe Onited Ges ai F mig ooo ints 5s, and all except $46,000 have been 
retired. Both issues mature serially from 1907 to 1 , but the bonds of 
1902 may be called at 105 and int.; 


e new consols. are callable after July 1 
1924 at 105 and int. See V. 79, 5 Bi cas- 
Sufficient Central Indiana ao Co. Ist & ref. 5s are reserved to retire 
the oon ibo Bt Gas, Elec. & Htg. Co. Ist 
Shelby Co. Water, Gas & Elec. Co. Ist mtge. 5s are held in 
reasury. Call. on any interest eg at 102% and interest. 
The Indiana } raw gf Co. 3-yr. 5 2 Gn notes, dated Feb. 1 1926, are red. all 
or part on 30 days’ notice at ior to Feb. 1 1926; at 100 Feb 1 1927; 
after Feb. 1 100; in each case with interest. and Conn. 
4-mills and ae 6% taxes refundable. In May 1925 Hill, - Joiner & Co. 
Inc. offered $1,000,000 at 99 and int., she Maen Oe Svea V. 120, p. 24001 


oe 4 - ele interest 
u hc 
her Income. Tazes. er 
as?. 768,605 $1,068 650, oes b$1,1 
98 347 Bd 528 
. 


t »596,417 
1:118,921 
ent reserve. 
— lien stock; $222,185 
deficit for 1925 of ra. 694. No 
* 1923 and 1924. V. 122, p. 1310. 





: $584,9. 
$385, 16 common ym 
common dividends were paid -y 192 





OFFICERS .—Pres., Harry Reid, I , Ind.: V- 
Arsdel; Sec. "W. Marshall Dale: A ester tar eee 
85, 311, 341, #550. 12 1267, 34 665. 2042, 2179. 4077. aa 119, p. 197 693 151 
1624, 1952, 2287; 1202, 1586: V. 121, p 586, 706, 

2272. 2750: ~ w p. ett . 1455, 3210. 


INDIANAPOLIS COLUMBUS & SOUTHERN 
TRACTION CO. 


Lease.—In Dec. 4013 woe lensed See 999 years to the Inter-State Public 
Service Co., a su the Middle West Utilities Co. os oreneal «oS 
om the cagtte 1 stock, gh by oh 4 V¥. 95, p. 680. See 
Inter-8 Public Service Co. above. 

ORGANIZATION .—Formerly the Indianapolis Greenwood & Franklin 
BE, See ere was incorporated in Indiana in 1895. Name changed 
as above an 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
any — 8 Franklin and Columbus 


tol 
vate right-of-way. 
& Louisville Elec. Ry y prives forming a 


Interest. Outstanding. we 


$1,840,000 
66 F-A ‘973,000 Feb oe io48 
— 9 ~ Nat. , trustee. 
n 


notice at 105 & int. om 
1928; eb. 11 oe ise & ” thereafter 
fo Peon’ | 1988 ot tae eine 940 a6 102 & int and 
0% per and | - 


thereafter tt ‘office of 
thereafter Int. ee gd at o trustee, Indianapolis, 
or Illinois Trust & Sa 


EARNINGS.—For me year 1925: gross. , $680, 404; net atten taxes 9 
+ Ean. 377; for 1924, gross, $739, 500; net after taxes and 
1,000. "Cal. year 1922, gross, $748,450: net, after taxes, $244,257. 
toeL: gross, $728,098; net, ter’ taxes, wr er 


OFFICERS.—Pres., Wm. G. Irwin; V.-P., pvener; See 
Hugh Miller, all of Columous, ind.—V. 115, tose 116, p. i76. ce 


NORTH WEST UTILITIES CO. 


Control.—Middie West Utilities Co. Opus the nthe commas 
ORGANIZATION .— noes ted 
owns or controls public utility operating co supp 
classes of public utility service to 197 a ye in cen 
isconsin and northern The 
a y are: Wisconsin Power & a Co. (and its subsidiary, Beloit Water, 
as & Elec. Co.), Lake Superior District Power Co., Wisconsin River Pow. 
Co., Southern “Wisconsin Power Co. , Southern Wisconsin Electric Co 
Total population served estimated at 355,700. V. 122, 612. 
8 olders on April 21 1926 jah omen the auth. capital stock from 
shares ( shares prior 


1 lien pref. $100; 150,000 Pes 
ae ons 150,000 shs. no par common) 42°550.000 h 175,000 


shs., viz.: 
oF $108: F75.000 shs. pref., par $100, and 200,000 no 
122, p. 1763, 2652. 
STOCK AND om, _ Dew, Interest. Ouendine. 26 
Domumpon 200-500 as tno I 
len pref. cum 
000 ($1 3,900,000 July "261% 
8% cum pref $7,500,000 $783,200 
Cum. . stock $17,500,000 


90 and JP. Tra 
th rndianapois & 1 
line from Indianapolis 
STOCK AND BONDS— om 
Stock $1,840,000 
First mtge bonds ($500 ont 1923 
ai ae gold c*tf | Fletcher- 
ry ar on any int. date u 
thereafter to 





$4,000,000 Aug'261% 

erred as to assets and dividend 

* notice at 110. Listed on 
ay & Co., Inc., 


. offered $3,000,006 
‘sbout 737%. V. 123, p.612. 


1925. 
$702,368 
46,417 
ooss. 951 
6 ,000 
9 276 


Total charges $43 ,276 
Net income $612,675 


Consolidated Earnings of Subsidiaries for Caer your. 
$8,944.797 $7,157,011 
2,867,338 2,398,678 


EARNINGS. —For calendar years: 


Int. and divs. rec’d and profit from sale of securs, 





Collat. note ieearent 
ther interest 





Gross earnings 
Net after deprec., taxes and rentals 
Miscell. earnings N. W. Util. Co. (net) -904 
Interest and amortization 1,428,309 
Minority dividends and proportion of ‘surplus----_ ’ 9,857 
Prior lien dividends j 166,702 
8% preferred dividends 52,214 62,656 
7% preferred dividends 174,650 81,859 
198 


Combined surplus earnings $402,266 $579, 

For earnings of Wisconsin River Power Co. see V. 122, p. 1613 under this 
latter company 

OFFIC RS. —Chairman, Samuel Insull; Pres., bg, J. Insull; 
Pres., E. V. Graham: Sec., E. J. Knight; Treas.. , McCormick.—C. 
120, p. 2149; V. 121, p. 459, "1348; V. 122, p. 482, Giz. 1763. 2652, 2949, 3211 


WISCONSIN POWER AND LIGHT COMPANY. 


Control.—A subsi of North West Utilities Co., which co. is in turn 
controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp. Feb. 21 1917 in Wisconsin. Was known 
as the Eastern Wisconsi A. + 4 Co. up to time of consolidation in 1924 
with the follo nies when name was changed to present title. 
Companies conso into the present Wisc. Pow. & Lt. Co. were: 
w heg* ? ‘iehe& Heat Co., Janesville Electric Co., B. Electrie 
Service Mineral Point Public Service Co. .. Wisconsin Utilities Co. 
and Miaaie ‘Wisconsin Power Co. Portage 
wr Bus Line. V. 121 


G ° 

461. Acquired the Mauston Electric Service feo Go as of March 1 1925 
Cod in Aug. 1925 Mar aggneme paontete Co., Interurban  Migotrte Co., ze 
Bluffs Electric Co., & Harrisville Light & Power Co., 

River Electric Co., Cazenovia Electric Co., Princeton Electric Co., Orton 
vile i2ib. & Power Co. and the municipal P lants at Lime Ridge and Dane. 
In ws eee the Southern Counties Power Co. operated 

“ the electric ay system at Brookl 


5 p © propert of the Fair 

-— MOI. Pp. 2528. 1935 purchased 

the entire capital stock of Beloit Water, Gas & Blecteic 
May 1 i complete control of this latter co. - 122, p. 484, 2950. 

Dec. 1 the entire outstanding Me “and common stocks of 

Central wy msin Power Co. and merged the latter co. on Sept. 1926. 

V. 123, p. 1635; V. 122, P- 1612. Also bought during 1925 numerous other 

pro ies and com enumeration in V. 122, 1612. In Feb. 

926 acquired the Cambridge Albion Electric Co. V. "{22. a2. $e. also 

about Ms ry “ 1926 a number of other properties. Wi 122, D. 


sep Y 

FIEL: Dor Or GPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies, without jee. cpeeey or indirectly, electric light and 
pore to 225 communities situated in 20 counties of central and eastern 
fisconsin and including the cities of Beloit, Fond du Lac, Sheboygan, 
Janesville and Monroe. Ten communities are supplied with gas, 3 receive 
water, 15 receive street railway or interurban service, and 2 cities are sup- 
plied with one, service. Po —- Lye y directly or indirectly, ex- 
ceeds 600, Oo. owns an 9 central erating 
sonoma, of which 12 are steam om a7 ar are y FE ay 1.373 miles of 
high-voltage transmission lines radiate over an area < 

approx. 5,000 square nie, and are inter-connected with those of co. 
ted companies, the Wisconsin River Power Co. and Southern Wis- 
consin Power Co., as well as with other companies’ systems. _ has 8 
artificial gas properties of a total daily capacity of 3 335 ,000 cu Also 
owns and operates street railway systems serving the cities of Foud r® Lac, 








comp 








Ocr., 1926.] POWER, LIGHT 





AND: RAILWAY 157 














Oshkosh and Seobergan and. electric interurban lines panpeting | ee City of 
Shebo with E ee, Gad the Thy of Fond én lac wi h Oshkosh 
and Neenah. Ajse eperates $6 Sunes. Aa = 206i; i19p of 581. 
Franchises - as provided Wis- 
consin Public Utilities law, and is thus ee ggg» 
STOCK AND BONDS— Date Interest. 
hic. anki ~ sbeeeetabin io deme ae a 
ine eh 000 cu. .... ey ry ty mits 
& ref ¢ 000 g) 17 g M-S 6 O10 000 RE 
($500 & $1,000) c*_.____. {Interest payable in Milwaukee or New Y: 
& ref mtge ($100 
Sp aedbommapca — 1922 2,043,400 Dec 1 1942 
ye em erte pe 
Gertes “DB” _..........-.. 1923 8h gh M-8 1.182. 000 Sept 1 1948 
eee TD ebrdbocsvsiiics et g SN 2.235. _ ae BF 1944 
Series, B ($1,000, $500. $100) M928 oie oD 200,000 Dec T1955 
Series B £6180, de.) aadscose f 1926 5g M-N 1,000,000 May 1 1956 
lecref &imptM) 1916 5 —— 1,461,500 July 1 1946 
($1, & ....c*tf {Interest terest payable ie in ay oe or N 
W: Lt & Ht Co Ist & ref| 1916 roi we 306,000 June , 1946 
($100, ,000) _c* Int. at First Wisc. Tr tr'Go Milwaukee, Trus. 
Janesville Elec & ref 1915 56¢J-J 608, See text 
1,000,000 ($500) g Rieti c*{Int. at Merch. & Sav. Bk., Janesvill3, Wis. 
Mineral PtP 81 refM__ 1914 6«@J-J 517.400 Jan 1 1934 
Beloit Water Gas & El Co Ist{ ___- 5 M- 2,000,000 Mar 1 1937 
SSS S ONE cGckcouce 
Other SO Sa eee eee OE a re ae 
-—Pref. is red. at 110 and divs. In Oct. 1924 $.000 sharos were 
offered by Old Trust Co., Boston, and Paine, Webber & Co., N.Y . 
and divs., to yield about 7.14%. ‘V. 119, p. 1954. 

-—No additional 1st and refunding bona aue 1947, may be issued 
except for pledge for the Ist lien and refunding m In ‘addition to the 
amount in the above table shown as outstanding, 6 70,000 are pledged 
* security for the Ist lien and refunding mortgage. The Ist and refunding 


e. is a Ist mtge. on important divisious constituting aperexmmatey 
45 of the value of all property owned and a direct mtge. on the remainder 
of the property except certain portions subjéct to $6,203 .800 closed ge 
Ce at 105 and int. since March’ 1 1922 on any int. date. 
ng fund per annum of bonds outstanding in 1922 to Tost: 1% ee 

932 i 1941; ri eer 1942 to 1946; to be used for retirement of bonds or 
and addns. against which no ena} bonds may be issued. Trustee, 

Wisconsin Trust Co., Milwaukee. + 106. p. 1145. 

Trustee for Ist lien and refunding ‘mig is Continental & Commercial 
Trust & coven Sar Chicag Gea are secured by a mortgage 
cov as a lien all yf. ‘the Bg agi A an = 4 and franchises of the co. 
(incl. uired) , y Page or of $7. 670,000 ist and ref. 
mtge. 5% gol bonds, due oT ann y pledge thereafter of additional 
lst and refun bonds as required by the inortgage ons. 

Additional bonds of any series of such tenor as from time to 
time may determine, may be issued (a) par against cash on U. 8. 
Government obligations, or against the deposit or dischar, ange underlying 
—_ or to refund, or cancel bonds of other series ed under the 

2 &) for 75% om ~~ *paditions, &c., and (c) for 75% of a 
made for th ee Se , as defined in the mtge. and for purchased 
aby such su ry, and to refund par for ite indebted 
ness Svided bo nds secured by mtge. upon the property of the subsidiary 
shall ledaed in an amount equal to all expenditures made or indebtedness 
in to subsidiary, and provided pay that the total amount 
of 1st lien and g bonds issued in res: of such subsidiary, together 
with pi FT dT amount of all mortgage debtedness on theproperty of 
tstanding in hands the public (other than underlying 
to of yd co.) does net exceed 75% of the value of the property of such 
subsidiary. Bonds for purposes (b) and (c) or to refund at a higher rate 
of interest bonds of other series, may not be issued unless net yg of 
co. and its subsidiary during 12 consecutive calendar months ending within 
60 days have boos at least 1% times annual interest on all Ist 
and ref. mtge. bonds Gy = new issue) and underlying bonds 
and subsidiaries outstan in hands ofthe public. So long as any Ist and 
ref. mtge. bonds, due 1947, are outstanding, no additional Ist lien and 
ref. bonds may be issued except on account of pledge of uncancelled under- 
1 bonds and (or) to retire such list and ref. bonds, and (or) to refund 
bonds of other series of Ist lien and ref. mtge. unless such Ist and ref. bonds 
are 5 pisdeod with trustee. 
ere is an annual maintenance and renewal fund of not less than 10% 
of gross operates income of company and its subsidia' ies . 
ce re red. all or part on and after Dec. ayy’ aod Erte to 
Dec. 1 1937 a 05 and int., and thereafter prior to Dec. 1 1 024 
and int., less 4 of 1% for each year or ~———— thereof elapsed a oy Ney. 3 
1ses; on or after Dec. 1 1941 at 100 and 
es ““B" are red., all or in part, at ae ‘time on 30 days’ notice on or 
oe Sept. 1 1933 at the following prices and int.: on and from Sept. 1 1933 
to Sept. 1 1938 at 107%; on and from Sept. 1 1938 to Sept. 1 1943 at 105 
on and from Sept. 1 1943 at 102%, less % of 1% per annum for each year 
or fraction thereof elapsed after Aug. 3 1944; on or after ay J 
100 ag refund in Penna., Mass. and Conn. V. 117. 1461. 
“CO” are red. all or in part at any time on 30 dose notice at the 
followin rices and int.: Prior to May 1 1929 at 105; on and from May 1} 
ay 1 1934 at 104; on and from May 1 1934 to May 1 1939 at 103. 
shes at % of 1% less for each succeeding year or fraction thereof, to 
May 1 1943; on and from May 1 1943 to Nov. 1 1943 at 100%; a and from 
Nov. A 19ee at 100. Co. will reimburse the holders of ser. ‘‘C”’ bonds, if 
ested within 60 a after payment, for the Penn. and C onn. 4 mills 
Maryland 444 mills taxes oo) for the Dist. of Columbia personal) 
property taxes not exceeding 5 mills per $1 per annum and for the Mass. 


iv 


of co. 





1947 at | 


| Public Utility Co. 


| Wisconsin Public 


income tax on the int. pee ag 6% of such int. per annum. Ib | 
cs 1924, Hill, Joiner & Co., Halsey, Stuart & Co., Inc., and Paine, 
ebber & Co. offered $2,250, 060 Ist lien & ref. ~~ 8% bonds ser. “CO” 


be “06 4 and int., to yield about 6 30%. 119, 
Series ‘‘D”’ are red., whole or part, on 30 days’ F ‘at the following 
rices and int.: On or before Nov. 30 1935, at os: Nov. 30 1945, at 103; 
ov. 30 1950 at 102%: Nov. 30 1954 at 102: less 14% for each full year 


e after Nov. 30 1954; after Nov. 30 1954 at 100. Penn. and Conn. 
4 mills, Maryland 4} } mits and Mass. 6% taxes refundable. In Dec. 1925 
Hill, Joiner & Co., Halsey, Stuart & Co., Inc., and Paine, Webber 


& Co. offered $1, 200, 000 at 98% and int. 

Series ‘‘E” are red. all or part on 30 days’ notice atthefollowing prices 
and interest: on or before April 30 1936 at 105; on or before April 30 19.6 
at 103; on or mye April 30 1951 at 102%; on or before April 30 1955 at 
102, less \% for each full year elapsed after April 30 1951; after April 30 


1955 at 100. Penn. and Conn. 4 mills and Mass. 6% taxes refundable. 
In June 1926 Hill, Joiner & Co., ono al Halsey, Stuart & Co., Inc., {and 
Paine, Webber & Co. offered $1,000,000 5% series E at 95 and int., to 


yield over 5.33%. 122, p. 3343. 

The Sheboygan Elec. se oi t. & Loy callable at 105 and int. since 
July 1 1921 on om int. d nking 1% b per ann. of bonds outstand- 
ng from 1920 to 1930; eK 1931 tot rie 2% 1941 to 1945; ty Se for 
retirement of bonds or for extensions and additions. Trustee isconsin 
Trust Co., Milwaukee. 

The Wisc. Pow., Lt. & Ht. Co. lst & ref. mtge. 5s are red. on any int. 
date on 60 days’ notice at 102 and int. 

The Janesville Electric Ist & ref. 5s mature $10, ~: annually each Jul 
to and incl. July 1 1942, $7,000 July 1 1943, $4, 000 Jul y 1 1944 and $442, 

July 1 1945. all. all or in part on 60 days’ notice at 102 and int. 
e Mineral Point Pub. Serv. Ist & ref. 6s are call. on any int. date 
on 30 days’ notice at 105 and int. 

Dividends .—Divs. on pref. stock were begun in June 1917. 








EARNINGS.—For calendar years: 925. 1924. 
oe bith aaiodorwictbmeascodseteccscsee $6.217 328 84.179 064 

ting ex see ee em eee ee ee ee eee eee ’ , . , 
Sn — peppemema Bilis timsk ebb ncbincnctniewa Liiiee 3,] 8,240 
Re. Ih sie el Ll de Sidekcbdécunde wit 301,937 263 .020 
Rent | for lease of lines and plants_____......-.--- 53 54,037 
ee Psst kn eth bd iced sbbntece ve 556.861 $1,225,029 
Deductions from gross income _-____........--.- 132,215 
oe eee eee a+ 140 560,755 
Dividends paid and accrued on preferred stock - --- 339,3 232,206 
Dividends on common stock_-.....---.-.------- $33 300 173,274 
Balance carried to surplus... .........-...-....- $96,033 $126,579 


surplus 
x Including retirement reserve of $120,579. 





OFFICERS.—Pres., Marshall E. Sampeell: V P.._ Grover, O. Net 
on Gra. ine 461, i . 2534. 3 Vv. one 
p. 484, 1 b oar 2950, 3343: V if 1910, 2534 iaas.° ‘ 





CENTRAL PUBLIC eomlegy - co. 


ORGAN RATION -—Incorp. in 1925 in Owns all the common 
( t directors’ shares) of ate Central Gas & Lg agent Co. 

opera’ com various 

peat, =, ae » M New York {Maine 

runswick. owns all of the common directors’ 

shares) of the Central Public Utility Co. Co.'s subsidiaries ude: 

Central rye Utility Co. Homer Electric Light & Power Co. 

M Water Power Co. Hoosier Public Utility Co. 


Central Gas & Electric Co. Houghton County Electric Lat Co. 


Albion Electric t & Gas Co. ne ton County Traction 
Atlanta Electric t & Power Co. Light & Power Go.” 
Atwood Electric t & Power Co. fae wast * Light Co. 
The Bement Elec. t & Pow. Co. Maine & New Brunswick Electr cal 
Benzie County Power Co. Power Co., Ltd. 
Carleton Electric Co. . & W. t & Power C 
Central States Gas Co. Mt. Pulaski Electric Light, Feat & 
Consolidated Water Co. Power Co. 
Easton Electric Co. Princeton Utilities Co. 
Eesley Light & Power Co. Princeton Water a “ces Co. 
de ~yi —eeeete Co. Rael ae & Pow te . c 
as Co, est Bend Heat & t o. 
Gould Electric Co. ing & ig PS 


Woodstock Elec. Ry. Lt. & Pow. Co. 
Interest. Outstanding. Maturity. 
180,000 shs. 


beds 


STOCK AND BONDS— Date. 
Common (no 


10,000 shs 
$1 464.000 July 1 1940 


am. les i ba Rea pa 
no -J an. 
($1,000, $500)_.-_.-- orks at atane. Tr. & Sav. Bk. Chic., trus 
GOT BO an nneccbacboad« 1926 198,000 April 2 1931 


Stock.—In April 1926 co. increased hy tho common capital stock 
from 30,000 no par shares to 500,000 no shares. In Aneh 1926 increased 
the number of outstand! common shares to 180,000. 122, p. 607. 

In April 1926 reduced its authorized preferred stock p $2,500,000, 
par $100, to $1,000,000, par $100, and authorized the issuance of 500,000 
preferred shares in series without value. 


$7 Cumulative perp mere preferred as to cum. divs. and assets. 


Gamble woos J 7 ton © G0 days’ notice x hey a8 oe. on an dive 
n Fe ty) nm, Ross Jo., Inc , offered 7 
$7 div. series at $100 and i dives. _— 

Bonds.—The series A 6% coll. trust gold bonds, dated July 1 1925, arel 


secured by deposit of all of “he capital stocks of the Centra 
ty Co. on of the Wisconsin Public Utility Co. (now Central 


Public Ut 


& Elec. Co.). Red. all or part on 30 days’ notice at Les | and int. 
i Jul BY: eo ees & Bissell’s Inc., Cleveland, New York and Chicago 
offered 000 series A at 95 and int. V. 12i, p. 584. In Jan. 1926 - 
oh oss & Chicago, offered $420, additional series A 
at 96 3 and wm. “Or the $i 464,000 shown in the above table as outstanding, 
6 3-yr.6%% secured g- , dated Jan. 1 1926 are a direct obligation 
of Central Pub. Serv. ¢ o., oor under a trust t, and in ad Mon. 
are specifically ‘secured by’ deposit with 


trustee of a like = value by de 
% debentures of Mi Sher 
an. 1 1936. Are col. wna & pets. 
4 mation thro Jan. 1 1927 at 103; through 
1 1928 at 101; in each case with oR iesereet. 
Early in 1926 Wm. L. rye & By , Inc. and d Thompson Ross & Co., Inc. 
« Dhicese. Ill., offered $3. ar and int. 
. notes, ty A oe is 1 bear interest at 2% from April 2 1926 
to eed 1929 and at 5% from April 2 1929 to maturity. Interest payable 
semi-annually April 2 and Sept. 2. 


EARNINGS. TT ccmmesas earnings of co. and subsidiaries for 12 mos- 
ended May 31 1926: 


with trustee of a like par value of 6 
Power o., date Jan. 1 1926 and due 
on any int. date on 60 da 
Jan. 1 1928 at 102; after 


Operating revenue (electric, $1,504,800: $5.5 $459,888; heating, 
$14,938; railway, $209,701; water, $243,948)_......______- $2,433,275 
Non-operating PPR iie & « 6154 0s cde tdecanthdedtacsehed ,579 
Operating expenses (Glectric, $896.90; eas, $300,760; heating, © **""* 
perating expenses (¢ c, gas heating, 
$1,500; railway, $141,641; water, $108,807; general, $18,196). 1,403,444 
Net earnings before int., deprec. and Federal taxes_______-_-- $1,044,410 


OFFICERS.—Pres., A. E. Peirce; V.-P. 7 7, operations, D. C. 
McClure; V.-P. in charge of finance, R. L. A Pivi vingston Ross; 
Treas., W. 8S. McColiough; Sec., M. F. Finley.  ceaiel office, 209 So. 
La Salle St., Chicago, Il. 


CENTRAL GAS AND ELECTRIC CO. 
Controlled by Central Public Service Co. 


ORGANIZATION .—Incorp. July 25 1925 in Delaware as Wisconsin 
Name changed to present title in March 1926. Co. 
was formed to control subsidiaries operating in more than 100 communities 
of Illinois, Wisconsin, Michigan, Indiana, New York, Maine and New 
Brunswick. The companies controlled include Maine Public Utilit 
Consolidated Water Co. of Suburban New York, Lower Peninsula Power 
o., Houghton County Electric Light Co., Houghton County Traction Co. 

Utility Co. (new corporation formed in 1926), Hoosier 
Pubiic Utility Co., Central States Gas Co., and the Llinois Public Utility 
Co. (new corporation formed in 1926). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. is to furnish through operating properties, public utility service in 


| various communities of the States mentioned, above, comprising a popula- 


| 11. 








tion of approx. 300,000. The sources of net rey enue of the properties are 
repeneae as follows: Electric light and power, 67.5%, gas, 17.5%; water, 
%; railway and heat, 3.5%; all of the properties in Wisconsin, the 
low or peninsula of Mic higan and in Maine and New Brunswick are hydro- 
electric. Present capacity of the electric stations equals 26,629 h.p., of 
which i2, 213 h.p. is hydro-electric; 1,036 miles of transmission and dis- 
tribution lines. Gas plants of 3,030,000 cu. ft. daily capacity; 73 miles 
of gas mains. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 100,000 shs (no par). __..  ___-__-_- x100,000 shs. _....-_--. 
$7 ll Cd pref 500,000 shs 

EEE TIE IEDR ER aac gee $7 QM ft bh lee aD fe 
$7 div ba pe 20,000 shs (no par) __ $7 Pi Ss Sddbewscene 
Ist lien coll tr 8 £ 6% ser |] 26 1926 6@M-S ~ $6,500,000 Mar. 1 1946 

($1,000, $500 & $100 c*)_tf\Central Trust Co. of Ill., Chicago, trustee. 
3-year 6% notes ,000, 

$500 e2 bthecids chueseoc® tf 1926 6gM-S_ $1,500,000 Mar. 1 1929 

1912 5¢M-S 562,000 Sept. 1 1932 


Freeport Gas Co Ist Doomed | 
$1,000,000 ($1,000 c*)__tf\ Central Trust Co. of Ill., Chicago, _trustee. 


x All owned by Central Public Service Co. y All owned by Central 

sy phar Co., which, in turn, is controlled by Central Public Service Co. 
tock.—The $7 ‘dividend series geet. stock is entitled to $100 and divs. 

in ‘he oo of dissolution or liqui a. and if such dissolution or liquida- 
tion is voluntary to the further sum of $5 per share; red. at 105 and divs., 

preferred as to dividends and assets over all other stock. No other class 
Pr stock (other than additional shares and series of this > stock) 
senior to or on an equality with this issue may be created or authorized. 
No share of this preferred stock (of all series in the aggregate) may be issued 
in addition to 21,000 shares unless consolidated net earnings for 12 con- 
secutive months out of the preceding 15, after interest charges on all funded 
debt, equals ds 3 times annual preferred dividends on all pref. stock issued 
and to be issu Each share of $7 dividend series yas i stock carried 
a warrant (non-detachable for one year except at t —— of the com- 
pany) entitling holder for a period of 3 years to 2 ire one share of 
common stock of Central Public Service Co. at $10 per share, if before 
March 1 1927, $15 per share during the next euccocding 12 months and 
$20 per share d the su uent 12 months’ perioa 

In March 1926 West & Co Ri me Pearsons-Taft Co., Chicago. 
and Thompson Ross & Co., Chicago, offered 21,000 shares $7 div 
series pref. stock at 96 and divs. “ach sharec arried a Warrant as explained 
above. V. 122, p. 2327. 
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PUBLIC UTILITIES 


[ Vor, 123. 








Bonds.—Additional 1st lien coll. tr. sinking fund gold bonds, may be issued 
in series, up to 75% of cost or value (whichever is lower) o after-acquired 
physical operating vas on the basis of deposit and pledge of 100% 
of the outstandi. g capital stock and funded debt thereof (reseiving bonds 
out of those otherwise issuable for securities not so acquired and Geposited) 
and also for ot exceeci.g 75% cost or value (whichever is lower) of ex:en- 
sions or betterrren.ts to the operating physical pr ties, provided, how- 
ever, net consolidated ear.ings (as defied iu the lade.ture) for a period 
of 12 months out of prececing 15 mouths equal 1% times annual i.terest 
on all bonds ovtstancii: g ard those to be issued. Additional bonds may 
also be issued par for par for refuncing pespanes. There is a maintenance 
and renewal provision equal to 124%% of cross operating revenues. They 
are a first lien on the constituent properties through deposit with the trustee 
of all outstanding bonds and stocks of the operating properties, exce ting 
9563 000 5% bonds of the Freeport Gas Co., due 19 2 and $787,( 5% 

nds of the k oushton County tlec. Lt Co., due 1927, for the retirement 
of which a like amount of additional bonds is reserved. No securities 
may be issued on apy constituent property unless pledged directly or 
indirectly under the indenture. 
of Illinois, Chicago, trustee, or at the Chase Nat. Bank, N. Y. City. 
Calif. and Michigay 5 mills and Mass. 6% taxes refundable. Red. whole 
or part on 60 days’ notice at 105 through Mar. 1 1931. and thereafter at 
\ % lees each 12 rowths, and interest. There is a sinking fund of 1% of 
highest pri: cipal an out of bonds of 6% series 1926 theretofore issued, 
to be applied sen i-ai ually to purchase (and cancellation) of such bonds 
at not exceeciug call price and to exte.t not so applied for petterments 
which may 1 ot be usea as a basis for issue of bo ids. Ia April 1926 H. M. 
Byllesby & Co., Iuc., and West & Co., New York; Federal] securities Corp., 
Pearsous-Taft Co. ard Thon pson, Ross & Co., Chicago, and W. 8. Ham- 
mons, Portlai.d, Ore., offercu $6,500,000 6% series of 1926 at 98% and 
int.. to yield 6.13%. V. 122, p. 2188. 

The 3-year 6% g. notes, aateu March 1 1926, are red., whole or part, on 


the Ist day of any cale..dar n.o.th after 30 days Lotice at 101 % for the first | 


six mo..ths, aud thereafter decreasing 4% each succeediug six mouths, 
and iuterest. No aaditioual secured or unsecured funded debt (other than 
lst lien coll. tr. gold bods) may be issued u. less co..solidated net earnings 
for 12 cousecutive out of precedi.g 15 mo.ths equal 1% times annual 
interest on all fui ded Cebt outstanci.g and to be issued. 


hicayo; i.terest also at Chase Natioual Bank, N. Y.C. 
4-mills, Marylaid 4'%-m ills, Dist. of Co. and Ke. tucky, Calif. and Mich. 
5-1rills, ad Mass. 6% taxes refundable. In April 1926 Federal Securities 
Corp., H. M. Byllesby & Co., Inc., West & Co., 
Thon pson, Ross & Co., Inc., &c., sold $1,500,000 of these notes at 9914 
and i.t., to yield about 6.27%. V. 122, p. 2649. 


EARNINGS.—Cousolidated eariings for 12 mos. end. May 31 1926 
are the same as shown above for Ce tral Public Service Co., except that 


agaiust $18,196 for Ve..tral Public Service Co.), Which leaves a balance of 
net ear.i.gs before i.t., deprec. and Fed. taxes of $1,060,999. 


OFFICERS. —Tres., A. E. Peirce; V.-Ps., R. L. Aage and Livingston 
Ross; Treas.. W. 8. McCollough, and Sec., M. F. Filey. General office, 
209 So. La Salle St., Chicago, Ill.—V. 122, p. 2188, 2327, 2649. 


(a) HOOSIER PUBLIC UTILITY CO. 
Controlled by Central Gas and Elecuic Co. 


ORGANIZATION .—Inccerp. in Inciana in 1925, as successor to the 
Greenburg Gis & Elecuic Co. Is a merger of Greenburg Gas & Electric 
Co., Greensburg, Ind., Princeton Uiili ies Co., Princeton, Ind., and 
Central States G: s Cu., Vincennes, Ind: Co. ~~ Greenburg, Ind. and 
surrouncing verri«ry vih gis and electriciiy; Princeton, Ind., with gas; 
Vincennes, Ind. is .lso supplied vith g.s at retail, and gus at wholes.le 
> Illincis Gas Co. to Lawrenceville, Summer, Bridgeport and 

ney, Ill. 


STOCK AND BONDS— Date. Interest? Outstanding. Maturity. 
Common 5,000 shs. (no par) -- he. as hs 
lst mtge 6% gold ($1,000,/ 1925 6J-D 

$500 and $100 c*)______tf\ Int. at Centr.] Tr. Co. of Ill., Chicago, trust. 
c x All ownea except Ccirectors’ qualifying shares by Central Gas & Electric 

oO. 

Bonds.—Ali of the cutstanding Ist mtge. 6% bonds were called Dec. 1 
1926 at 103 & int. V. 123, p. 1762. 

OFFICERS.—Pres., A. E. Peirce; V.-P., R. L. Aage; Sec., M. F. 
Finley; ‘i're.s. W. 8S. McCollough; Gen. Mer., E. O. MacDonald. Gen. 


office: 209 So. La Salle St., Chicago, lil. Upera:ing office: Greensburg, | 


Ind.—V. 121, p. 00%: V. 122, p. 2190; V. 123, 1762. 


(b) (THE) MAINE PUBLIC UTILITY CO. 

ORGANIZA'' LON .—Incorp. in Delaware Feb. 6 1926. Will be a merger 
of the fullowing con. panics in Maine and New Brunsv ick: 

Maine & New bruns ick Elecuical Power Co., Lid., Presque Isle, 
Maine; Gould Elec.uic Co., Presque Isle, Maine; Eas.on Elecuic Co., 
Easton, Maine; Fort Kent Elecuic Co., Fort Kent, Maine; Woodstock 
Elecuic Railway, Light & Power Co., Wooasvwck, N. B.; Carleton Electric 
Co., Lid., Carleen, N. B. 

Elecuric power ana light will be distributed in, or wholesaled to, various 
towns in Noriheas.crn Miine and aajcining verriwry in New Brunswick 
from the co.’s 11,000 h.p. hyuro-elecuic plant at V'inker, N. B. 


Capital Stock.—Authorized 5,000 shares of no par value. 


OFFICERS.—Pres., A. E. Peirce; V.-P., R. L. Aage; Sec., N. F. Finley; 
Treas., W. 8. McCollough. 


(c) (THE) LOWER PENINSULA POWER CO. 


ORGANIZA'VTION, &c.—Incorp. in 1926 in Michigan. A merger of the 
Benzie Coun.ty Power Co., Frankrorv, Mich.; the M. & W. Light & Power 
Co., Wayland, Mich.; ana the Kesley Light & Power Co., Plainwell, Mich. 
Electric Light ana power is aisuibuveu from a combined hydro-eleccric 
and sieam s.ation at Plaiawell vo Plainwell, Marcin, Shelbyville, Hopkins, 
Hopkinsburg, Kraaley, Wayland, Moline, Byron Center and Cutlerville. 
The northern half ot uhisais.rict is a suburban residential seciion of Grand 
Rapids. From ahyaro-clecuic stavion on the Bewsie River near Frankfort, 
Mich., energy is uwansnivvea to and disuibuted in Frankfort, Benzonia, 
Beulah, Crysvul Lake, Alberta, Bear Lake and Arcadia. 

Capital Situck.— Con mon swck authorized, 10,000 shares of no par value, 
all owned by the Cenura! Gas and Electric Co., Chicago 
General Uffice.—209 South La Salle St., Chicago. 

Frankfort, Mich. 


(d) ILLINOIS PUBLIC UTILITY CO. 


ORGANIZATION .—Incorp. in 1926 in Illinois. Will be a merger of the 
following companies: Albion EKlecuic Light & Power Co., Albion, IIl.: 
Atwood Elecuic Light & Power Co., Atwood, Iil.; the Bemenc Electric 
Light & Power Co., Dement, Ill.; Mt. Pulaski Klectric Light, Heat & 
Power Co., Mt. Pulaski, Ill.; Lincoln Water & Light Co., Lincoln, II.; 
Homer Electric Light & Power Co., Homer, Ill.; Freeport Gas Co., Freeport, 
Ill.; Atlanta _Klecuic Light & Power Co., Aulanta, Ill.; Royal Light and 
Power Co., Dalavan, lil. and Hullinger Light & Power Co., San Jose, Ill. 
Electric power and light is distribuved ia the agricultural district lying 
between Springiicla and Danville, incl., Lincoln, Mt. Puiaski, Bament. 
Homer, Ivesdale, Philo, Fairmount, Jamaica, Kenney, Latham, Cuestnut, 
Atwood and, furvcher south, in Albion and Bellmont. Gas and water are 
also suppliea in Lincoln, and gas in Freeport, Llinois. Co. operates small 
street railway sysvem in Lincoln, Lilinois, under lease from the city. 

Company is s.ill in the process of formation. 


(e) HOUGHTON COUNTY TRACTION CO. 


Receivership.—On Nov. 29 1921, Samuel B. Tuell, Houghton, Mich. was 
—— Federal recciver to take possession of and manage the properties 
of the company. During 1925, the receiver continued to operate wich, the 
8c. cash fare which wen, inwo effect Dec. 9 1920, and the weekly transferable 
zone pass which went into effect, replacing the 7c. tickets, on July 24 1922. 
On July 1 1926, Mr. Tuell resigned as receiver and was replaced by John 
Ralph, Houghton, Mich. 


ORGANIZATION, &c.—Incorp. in 1908 in Michigan as successor to the 
Houghton County Sireet Railway Co. Franchises gene the right to 
use public streets expire 1929, 1930, 1932, 1933 and 1938, but the road is 
largely on private right of way. Entire road opened Sept. 1901, connecting 
the cities and towns of Houghton, Hancock, Laurium, Red Jacket, Lake 
Linden and Hubbell, and the mining locations of Quincy, Osceola, Wol- 


— 
Operating Office.— 


| Power station located at Hancock, 





No sisking fund. | 
Priucipal and i terest payable at Ce.tra] Trust Co. of Illinois, trustee, | 
Peui.a. and Conn. | 


Pearsoas-Taft Co. and | 


| ‘ bel], South I e Tt 
eneral operatii.g expense for Ceutral Gas & El. Co. asrounts to $1,607 | Linden. Hubbel uth Range aod D.ilar Bs 





| 2u9 So. 
|—V. 121 


| Common 20,000 shs. (1.0 par) 
OSE Ge en ocnsnesocer 





verine and Allouex, Ahmeek and Mohawk, Mich. Total tack operating. 
ers, 


32.15 miles; gauge, standard. meeipment, motors care 38: ore: 
. t J Ww. 
maton © Electric Light 


leased to and power purchased from the Houghton Count 
¥ ¥ Estimated 


Co. Car barns and shops at Hancock and Laurium, Mich. 
population served Jan. 1 1926, 40,100. 


STOCK AND BONDS Date. 
Common $750,000 ($100) >: 
6% cum pref $500,000 ($100) ___- 6 
a consol mtge ($1,000 and{ 1908 5g J-J 

ok” Feast 


Stock.—Pref. has priority as to dividends and in case of liquidation. 
Callable at 110. 


Bonds .—1\1st cons. mtge. are a first lien on the line from Wolverine to 
Mohawk, Mich. (5 miles), and on all other property now owned or after 


Maturity. 
, see text 
207,200 see text 
860,000 Jan 1 1937 


Interest. Outstanding. 
$750,006 


| qequired were publicly offered in Sept. 1908 at 92 & int. 
Interest payable at Central Trust Co. | ie 7 P 

Xk Penn. | 
and Conn. 4 ills, Maryland 4% mills, Dist. of Col. and Kentucky 5 mills, | 


Dividends.—Pref. divs. have been regularly paid up to & incl. 1918. 
In 1919, 3%. None since. On common 2% on Oct. 1 1909. In 1910 to 
1913 at rate of 5% per annum. In 1914, 24%. None since. 


(f) (THE) WISCONSIN PUBLIC UTILITY CO. 


ORGANIZATION .—Incorp. in Wisconsin in 1926 to acquire the 
proper:y of West Bend Heating & Ligh.iing Co., West Bend, Wis. Electric 


| power and light is furnished to a dairying and manufaccuring district 30 


miles northwest of Milwaukee, incl., West Bend, Barton, Young America, 
Kohlsville, Newburg, Saukville, Waubeka, Fredonia, Random Lake and 
adjoining territory, all connected by transmission line at West Bend on the 
Milwaukee River. Energy is generated from a combined hydro-electric and 
steam power plant. 

Capital Stock.—Common, authorized 2,000 shares of $100 par value each. 

General Office.—209 South La Salle, St., Chicago, Ill. Operating Office.— 
West bend, Wisconsin. 


(g) HOUGHTON COUNTY ELECTRIC LIGHT CO. 


Substantially all of the pref. ana con-non stocks are owned by Centra 
Gas & klectric Co. 


ORGANIZATION —Incorporated in Michigan in August 1902. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


| Company does the entire electric lighting business and a_ portion yo 


electric power business in Houghton and Keweenaw Couuties. Mich., 

the cities and towns of Houghton, Hancock. Laurium, Red Jacket, Lake 
. and the miniag locations 
of Atlantic. Isle Royale, Quincy, Osceola. Wolverine, Allouez. Ahmeek 
and Mohawk. Power station at Houghton 5,100 k. w. Estimated popu- 
lation served Jan. 1 1925, 44,000. Franchises.—In Houghton and Hancoca 
expire ia 1930; iu other cities aud towus Lot limited ia time. 


STOCK AND BONDS— 


Interest. Outstanding. 
Common $1,000,000 ($25) 
$300. 


$1 .000,.000 


Maturity. 
see text 


6 M-N 300.000 see text 

old $1,000-{ 1992 5 J-J 787 0 Juiy i 1927 

($1,000 c*) tf\Iut. at Boston 8. D. & Tr. Co., Boston, tr.. 

Stock.—-Preferred stock is receemable at 110 and has priority as to divi- 

deucs ana in case of licuication. 

Bonds .—\1st mige. 25-year. 5% gold bonds, due July 1 1927 are callable as 

a whole at 107% and int. on any int. day. There is an improvement fund 
of $7,500 per annum. Legal for Maine savings banks. 


EARNINGS.—For calendar years: 


Gross 
Earnings. 


$507 .530 


Bal. Avail. 
for Res.., 
Retir .&Dios. 


x$108.047 
87.096 


Net After Interest & 
Tazes. Amort. 
$45.922 
49.109 
49 952 
54.390 
6S Z 63 411 
572.1! d 55 440 
453.16 45.754 


x Before $18,000 (6%) pref. and $10,000 (1%) common divs. 


OFFICERS.-—Pres., A. G. Peirce; V.-Ps., R. L. Aage and D. C. Mc 
Clure; Sec., M. F. Fi ley; Treas., W. 8. McCollough. Geaeral office, 
La Salle St., Chicago, [ll]. Operatiag offive, Houghton. Mich. 
» Dp. 2156; V. 122, p. 1309. 


75.348 
93,317 


CENTRAL PUBLIC UTILITY CO. 


ORGANIZATION.—Incorp. in Illinois in 1925. Formerly Illinois 
Public Utility Co. Stocks of all operati.g subsiciaries formerly held by co. 
were sold to Ceutral Gas & Electric Co. iu April 1926. Co. Low owns 
4,500 shares of the 5,000 no par commou shares of Michigan Water Power 
Co. (sve stateme_t below). Co. also owns all of the 15,000 outstanding 
secoud preferred stock of Central Gas & Electric Co. 


STOCK AND BONvS— Date. Interest. Outstanding. 
“es x20,000 shs— 
1925 6%¢ $160,0v0 serially 
x All owned by Ceutral Public Service Co. 


Notes.—Yhe 5-yr. 644% notes, dated Dec. 31 1925 are due serially to 
Dec. 30 193v. 


EARNINGS.—AIl earnings of operating subsiciaries formerly owned by 
this co. are iicluded with ear.i.gs of Ce.utral Gas & Electric Co. 


OFFICERS.—Pres., A. E. Peirce; V.-P., R. L. Aage; Sec., M. F. Finley; 
Treas., W.S. McCollough. General office, 209 So. Salle St., Chicago, Il. 


MICHIGAN WATER POWER CO. 
° Controlled by Ce.atral Public Service Co. through Central Public Utility 
oO. 


Maturity. 


ORGANIZATION .—Incorp. in 1925, in Mich., to construct, acquire, 
own aad operate 2 hydro-electric developments on the Thorneapple River 
located at Cascade aud Ada, about 10 miles from Graud Rapi.s, Mich. 
Co. owns directly all of the land, flowage rights, water rights, State rights, 
&e., pacoenaty for the coustructiou and operation of these r odern plants, 
which are to have a total installed capacity of 7.200 h.p. The full output 
of these two plants from the entire flow of the river has been contracted for 
by the Consumers Power Co. of Michigan for a pericd of 50 i. It 
was expected that the dam would be in operation and income for this to 
commence on Sept. 1 1926. 


STOCK AND BONDS— Date. 
Common 5,090 shs (no par) 
Ist mtge s f $690,090 ($1,000,/ 1926 62J-J 
$500 aud $100 c*) tf | Hand. Trust & Sav. Bk., Chicago. IIll., trust. 


Bonds.—The Ist mige. s. f. gold bonds, dated Jan. 1 1926 are secured by a 
mortgage 0. all of co.’s property now owned or hereafter acquired, incl. 
land, flowage rights, ge.eratiug plants, transmission liues, &c., subject 
o..ly to a co..tract with Consumers Power Co. and to the prior lien created 
on said property by the terms thereof. This co.tract has been pledged 
uuder the :utge. There is an annual sinking fund of 1% of total amount of 
boads issued, to be used to purchase or redeen boads begiani.ug Jan. 1 1928. 
Tax exenpt ia Michigaa. I.terest payable in Chicago, Ill. ot Grand 
Rapids, Mich. Call. whole or part on any int. date on 69 days’ notice at 
105 & iat. Tu Jan. 1926 Wm. L. Ross & Co., Inc., and Thompson Ross & 
Co., Iac., Chicago, Ill. offered $600,010 at 9944 & int., to yield over 6%. 


Debentures.—An issue of $350,000 644 g. debentures, dated Jan. 1 1926 
and due Jan. 1 1936, is pledged under Central Public Service Co. 6% % 
secured gold notes, due Jan. | 1929. 


OFFICERS.—Pres., A. E. Peirce; V.-P., M. F. Finley; Sec., R. L. 
Ange: sree W. 8S. McCollough. General office: 209 So. La salle St., 
cago, - 
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CENTRAL ILLINOIS PUBLIC SERVICE CO. 
Controlled by Middle West Utilities Co., which see on a previous page. 


ORGANIZATION .—Incorp. in Illinois Sept. 1 1923 as a consolidation of 
former co. of sa ne name (incorp. 1902) and the Middle West Power Co., 
plau given io “Electric Kailway” Supplement of Oct 27 1924. and 
“Chronicle,”” V. 117, p 669. 1016. Controls the Central Illinois Power 

" and has assumed as to principal, interest and sinking fund that com- 
pany’s first mortgage 7% bonds. V. 114, p. 1178. The company also 

arantees jointly and severally with the Interstate Public Service Co. 

1,250 000 Ist mtge. 7% bonds series “A” and $1.750.000 6% bonds, 

es ‘“B” of the Indiana Hydro-Electric Power Co. as to prin., int. and 
sinking fund. V 114, p. 304: V. 119, p 1281. Has acquired all the out, 
standing capital stocks. except directors’ shares, of the Quincy (1..) Gas 
Elec. & Heating Co. and the Chicago & Joliet Elec. Ry. V_ 120. p. 85. 209 
On June 27 1925 acanired the electric light plant at Galatia, IN. and the 
municipal plant at Thebes. Ill. V. 120, p. 3312. In Dec. 1925 applied 
for permissio.: to buy properties of the Alvin Grain & Electric Co. v. 121, 

. 2749. Also acquired the Wabash Utilities Co. and the Marshall lee & 

‘ower Co. V. 121, p. 2873. In 1926 oon ired a number of ice plants and 
electric properties. V. 122, p. 2797, 308), 3337: V. 123. p. 453. 

Increase Authorized Stock.—On Feb. 24 1925 stockholders iwreased the 
authorized no par value preferred stock from 200,000 to 250,000 shares 
ye Se ow stock of no par value from 200,000 to 250,000 shares. 

° > a , 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does an electric light. power, water, gas, heat. ice. street railway and 
interurban business supeiytng.. electrical energy to 305 communities in 
central and southern .Hinis. hese communities have an estimated p »-pu- 
lation of 599.000. in addition to the supplying of electrical energy to these 
communities 19 are servedl with gas. 13 with water 150 with ice. 6 with 
beating, 4 with street railway service, 4 with bus service, an interurban line 
being operate | bet-veen Mattoon and Charleston, Il., and one fron Fldo- 
rado to Carrier Mills, and o .e connecting Joliet with Chicaco. The co n- 
Pany operates over 21 5 1Iiles of hich-tension trans nission lives, 6 central 
stations and hol is 11 statio w in reserve. and has contracts for power fron 
6 other centra! stations. Total available capacity, 122.215 k.w.. inel. the 
Grand To ver p'ant of 59.090 k.w. initial capacity. In 1926 co. had under 
construction a ne v 8}-mile transmission line from Muddy River Po-ver Sta- 
tion, near Harrisburz. in southern Lilinois, north to Olney, connecting with 
other systems. V. 122, p. 3451. 

Slixn'h ANE KONIS — Date 
Coin. atack 259.190 sh ine nar) —__. 
Pref stock $6 cum 250,000 shs\| ___- 

\ 


(no par 


Interest Outstanding Maturtty 


ob ; 1 7 786shs 
Q-J 170,725 shs July '26, $1.50 
798.900 
5 F-a $7 ,595.uuu 
nterest payable in Chicago. 
3.850.000 May 1 1943 


Furst & ret mie former eet ivi2 Aug i ivd. 
company) gold ($1 .00Mc*tfl I 


ist S oes ange (consol corp)— 


Series cose GS , 
e*tf 1924 62 J-J 8.000.000 Jan 1 
1925 5% J-D 4.600.000 June 1 
-. ¢* f' Int at Halsey Stuart & (o Chie or N V 
. $500 | 1926 5gM-N 1,230,000 May 1 1956 


c*) tf/ 
notes $4,800,000/ 1925 4%-5¢Q-J 2.4°0.009 See text 
($1.000) gold tf{ Prin. and int. at Cnicago and New York 
offices of Halsey, Stuart & Co.. Ine 
Sou Ill Ky & Pow Ist mtge 5 A-O 698.000 Oct 1 1942 
uincy Gas E) & tit Co 5s 2.009.000 1929 35 
nderlvine fivtvtionsal onde < : " 3. :7 «OO 1927 Ww 1442 
Equip tr ctfs & real estate mtzs ___- 265 
oe ote.—Co. has joiatly and severally with the Inter-St: 


,000,009 Ist mtze. s. f. cold bonds due Dec. 1 1951 of Indiana Hydro- 
lectric Power Co. V. 122. p. 3451. 


Stock.—Kntire com. stock outstanding is owned by the Middle West 
Utilities Co, Pref. stock red. at $110 and accrued divs. Has equal voting 

wer with vom. 10.000 shares pref. were offered in Sept. 1924 by W. C. 

ngley & Co., N. YY and Old Colony Trust Co., Boston. at $85 per 
share and divs., to yield 7.06%. V. 119, p. 1281. In May 1925 W. © 
Langkhy & (‘o. aad Old Colony Trust Co. sold 7.000 pref. shares at $88 
per share and divs., to yield 6.80%. V. 120. p. 2399. 

Bonds .—The ist & ref bonds (due 1952) are red. at 195 on any Int. date 
Additional bonis may be issued under certain restrictions. See V 95 p 
1744. The mtze. securing these bonds covers all property owned or after- 
acquired. The bonds are further secured by p'edze of over 53% of old 
co.'s ist & ref. mte. bonds. which are a first liex on certain properties of 
the co. subject only t» $3,358 500 divisional underlying bonds: V. 103 
P. 1887; V. 122, p. 3451. 


tee. 

The ist & ref. mtge. 6% bonds. Series **C,” are red. all or in part upoD 
30 days’ notice at the following prices and int.: To Jan. 1 1929 at 107%; 
on and from Jan. | 1429 to Jan. | 1939, at 105: on and from Jan 1 1939 
to Jan. | 19432. at 102%. and on and from Jah | 1943 to maturity. at par 
Penn. and Conn 4 mills. the Maryland 4% mills tax. Dist. of Columbia 
| ey property taxes not e.ceeding 5 mills per $1 per ann., and Mass 
Neome tax on int. not exceeding 6% of such int. per annuum refunded 
Int. at office of Halsey. Stuart & Co., Inc.. in Chicago or New York. Ip 
July 1924 Hais-y Stuart & Co.. Inc., offered $4.000.000 Ist mater & ref 
6% bonds Series “C “ at 97 and int... to vield ahout 44% % V 119 p 194 

The lst mige. and ref. 5%% gold bonds. Series **D."’ 1925. are red.. whole 
or part, upon 30 days’ notice. to and incl. June 1 1935 at 105: incl. June 1 
1941 at 10%: to aud incl. June | 1946 at 102: on June 1 1946 at 101 Se: 
thereafter ut 44% less for each full year elapsed after May 31 1946. After 
May 31 1949 at 100: in each case plus int. Penn. and Conn. 4-mill tax. 
Maryland 4 %-mills. District of Columbia 5-mills tax, and the Mass. income 
tax not exceeding 6% refundable. In June 1925 Halsey. Stuart & Co 
Inc.. sold $1 690 008 at WR% and int te vield 5 NG V 1290 » 2IR4, 
In Oct. | 1926 cc». app fed t> ['linois Commerce Commission to issue $4,615,- 
9090 Series “*D.”” V. 123, p. 1995. 


Series **E’’ 5s dated Mau 1 1926 are red., all or part. on 30 days’ notice 
at following prices and interest: Through April 30 1936 at 105: through 
April 30 1946 at 193: throuvh April 30 1951 at 102%: on May 1 1951 at 102, 
and thereafter at 1)2 less 4% for each full year elapsed after April 39 1951. 
Subsequent to April 39 1955 at 109. Penn. and Conn. 4 mills. Maryland 
4% miils. Dist. of Col. 5-mills and Mass. 6% taxes refundable. In June 
1926 Halsey, Stuart & Co., Inc.. offered $1,230.000 Series ““E’’ at 96 and 
int., to yield 5.25%. V.122, p.245.. 

Notes. —The serial netes bear 4% % int. to Jan. 1 1926 and 5% thereafter 
They mature $400.09 ouor to and incl. Jan 114928  $400.000 were maid 
off April 1 1925 and $401.090 on July 1 1925, $400.000 Oct. 1 1925, $499,000 
Jan. 1 1926. $4109.099 April 1 1926 and $109,009 July 11926. Arered.,al 
or in part, at any time on 10 davs’ notice at par and int. $%t8)9.000 were 
offered in Jan. 1925 by Halsey. Stuart & Co., Inc. V. 120, p. 209. 

Dividends.—$1 50 quar. is being paid on preferred stock. 

EARNINGS.—For calendar 5 ears: 

Total Rev. Net after 
(Incl. Other Tazes & 
Income). Deprec. Dividends. 
$11.626.618 $3.688.326 $1.997,593 $1.450.991 
8.901.968  2.735,867 1, 98, 40 1.3 8,8" 
8.190.353 2,413,971 1,314 013 994,057 105,8 »1 
6,355.04 1.858.158 1,221.380 422.032 214.746 

x Represent earnings and expenses of the former Central Illinois Public 
Service Co. and its sub. cos. for the first 8 months of 1923 and of the consoli- 
dated corporation and its subsidiaries for the last 4 months of 1923. 

OFFICE RS.—Chairman of the Board Samuel Insull Pres.. Marshall E 
Sam ; V.-Ps., J. Paul Clayton and Geo. W. Hamilton; Sec., Leroy J. 
Clark; Treas ©. E Cri e Aud... J. L. Gray. Office. Sorinefi la. itl — 
V. 121, p. 2636, 2749, 2873; V. 122, p. 1167, 1307, 2797, 3080, 3337, 3451; 
V. 123, p. 81, 453, 1995. 


(1) CHICAGO & JOLIET ELECTRIC RY. 


Control.—in Dec. 1924 Central lilinois Public Service Co. acquired 
control of the company from the American Electric Power Co. 


ORGANIZATILON .—Incorporated as a consolidation of the Chicago & 
Joliet Rapid Transit Co., the Joliet Street Ry. ani the Joliet RR. Is 
° ted by power purchased from the Public Serfice Co. of Northern 
Thinois. In Nov. 1905 the American Railways 9 63 acres of land 
near Joliet, which was converted into a park. his park is owned by the 


. 


Cont. & Comm. Trust & Sav. Bank. Chicago, 


Balance, 

Surplus. 
$39,832 

3 8,831 1 °%,646 


Interest ,- 
&er. 


guaranteed the payment of principal. interest and sinking fund of 





Dellwood Park Co., all of whose stock is held by the Central Illinois Publle 
Service Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Extends from Joliet to the Chicago city limits, with a 
branch to Lyons. Has 85 miles of track. Line between Joliet and Chi- 
cago was formally opened Sept. 25 1901. 68 passenger and 16 other cars. 

Franchise.—in 1922 the company was granted a 2U-year franchise by the 
Town Highway Commission. V. 114. p. 1062. 

In Jan. 1921 the company was authorized by the Illinois P. U. Comm. to 
issue $1,350,000 pref. stock and $5,000,000 bonds and to purchase the Chi- 
cago & Des Plaines Valley Elec. Ry. V.112,p.161. The property of that 
company was acquired as of June 30.1921 and has been merged into the co. 

STOCK AND BONDS— s Date. 
Com stock $2,300,000 ($100) 
Preferred stock 
Culeage & Joliet Electric 4 1901 6 

& $5,000,000 ($1,000) _c*tf {Int. at Illinois Tr. & Sav. Bk., Chic., trustee 
Joliet RR general mtge gold| 1898 6% @M-N_ 400,000 May 1 1933 

$400,000 (31.000 each) -_tf {Fidelity Trust Co., Portland (Me.), trustee. 

Bonds .—Of the new $5,000,000 mortgage, $400,000 are reserved to retire 
underlying liens. $2,200,000 of the outstanding capital stock of the Chi- 
cago & Joliet Electric Ky.. $1.000.000 of the $1.100.000 stock and $1.000.- 
¥) (entire issue) bonds of the Chicago & Desplaines Valley Electric Ry. are 
deposited under this mortgage as collateral security. Entire issue of the 
$2,000,000 gold 5s may be called at 105 and int. 

The $400,000 Joliet RR. gen. intge. 5s originally fell due in 1918, but were 
extended for 5 years at the same rate of int., and again to May L 1933, but 
this time the int. rate was raised to 644%. The extended bonds are red. 
on any int. date on 60 days’ notice at 101. V. 116, p. 2129. 

EARNINGS.—For year end. Dec. 31 1925: Gross, $898.622; net after 
taxes, $125.705; fixed charges & deprec., $189,738; bal., def., $64,033. For 
year end Dec. 31 1924: Gross $915,192: net after taxes, $69,878; fixed 
charges, deprec., &c., $142,536; bal., def., $72,658. 1923, gross, $134,242; 


g M-N 


gotyager taxes. $175,805; fixed charges, deprec., &c., $173,648; bal., sur., 

OFFICERS.—Pres., Marshal: E. Sampsell: V.-Ps., J. Paul Clayton and 
J. R. Blackhall; Sec., Leroy J. Clark; ‘i'reas., C. E. Cripe.—V. 116, D. 
2128; V. 120, p. 85. 





ILLINOIS NORTHERN UTILITIES CO. 
Controlied by the Middle West Utilities Co., which see un a previous page. 


ORGANIZATION .—Incorp. in Lilinois in 1912 and on July 31 1916 
was cons’ lidated with the liltnois Northern Utilities Co. (ince rp. in April 
1912). Tri-County Light & Power Co. (V. 97. p. 669), and the Free 
Ry. & Light Co. (see ‘Electric Railway” Section for May 1916). V. 103, 
p: 496. In Nov. 1923 purchased the properties of the Northern Counties 
2ower Co. V. 118, p. 1012. In Oct. 1925 acquired the light and power 
plants in Steward and Lee [ll In Feb_ 19°46 acquired all properties from 
the Citizens Utility Co. of Durand, I. V.121.p.1569. On March 1 1926 
acquired the Marengo (Ill.) Public Service Co. V. 123. p. 1382. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
ee gas and electric properties in the western half of the aorthern 
of Ilinois adjoining the territory served by the Public Service Corp. of Nor. 
[Hinweis and Wisconsin Power & Light Co. Also operates 9 m. of track in 
Freeport. Has traffic arrangement for 50 years with the Rockford & 
Interurban Ry. Co., allowing cars of that company to enter Freeport. Co. 
serves in total 9 i cities and towns. of which 94 witb electric lizht and power, 
19 with gas. ‘The electric generating plants have a capecty of approx. 
23.700 k.w. (of which 5,290 k.w. hydro-electric); 690 miles of high tension 
transmission lines. Gas plants have an agyregate daily capacity of 1,360,- 
000 cu. ft. Co. owhs 159 miles of vas mains 

To tssue pref. shares of no par value. See V. 118. p. 1267. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
NE i tee sie $4 185.000 See 

First pref stock 6% cum 
Junior pref. $7 cum. .po 
First & ref mtge gold 

Underlying Bonds— 
De “pea Count : &4 
Sterling Gas & Electric 
Tri-Co Lt & Pr lst & ref mtge_ 1912 6% 40.000 Novi5 1952 
Prowp Ry & Lt mtge $2.00) 1910 5 M-N 140.000 Nov 1 1935 

000 g isio0- $! & $1.000) | Int. at Cont. & Comm. Tr. & 8. B. Ch., trus. 

Stock.—1in addition to amounts reported outstanding, $ ,009 Ist pref. 
274 shares jun. pref. and $1,065,000 com. held in treasury. All the 2d pref., 
has been retired. 

Bonds.—The Ist & ref. mtge. bonds of 1912 are red., whole or part, on 
60 days’ notice at 105 and int. Additional amounts may be issued (a) to 
refund underl,ing bonds, (0) in exchange, par for par, for mortyage debt 
existing at time of acquisition of properties acquired in the future; \c) for 
expenditures made in acquiring future property to extent of 75% of cost 
thereof. V. 94, p. 1383: V. 95. p. 1123. In April 1925 Halsey, Stuart 
& Co.. Inc., offered $668,000 Ist & ref. mtve. 5s at 90. to yield 5.70%. 
V 120.p.1746. In Dec. 1925 Halsey Stuart & Co., Inc., offered $2,500,000 
at 92% and int. to yield over 54%%. V.121. p. 3131 

Diridends.—On pref. (now Ist pref.). 14% % quar. paid Nov. 1912 to and 
including \'ay 1926. On common 3% was paid in 1923. In 1924,5% was 
paid in 1925. 5% 

EARNINGS.—Of Illinois Northern Utilities Co. and (a) Sterling Dixon 
& Eastern Electric Ry. for calendar years: 

Net, after 

Gross, Tares &c. 
$1,947,632 z$870,195 
2.7 3.428 *11350.905 
2.507.112 966.760 
2.344.643 855.020 


7.838 shs Aug 26 1 


text 
3.76 .8)) Nov’'26, Ff 
7,.9),009 Apr 1 195 


5g A-O 


199 500 Jan 1 1927 
241 500 June 1 1927 


Interest, Preferred 
Rents, &c. Dividends 
$375,998 $190,467 
Ow AZO 241.540 
423.109 2:330.229 
407 .057 214.703 sur23%3,260 
922 2.129.278 707 685 ANH RIK 1RO WHA eurtll.474 
* Eight mos. end. Aug. 31 1926. a The Sterling Dixon & Eastern line 
was discontinued in Oct. 1925 by order of Illinois Commerce Commission. 
x After deducting operating expenses; $102,057 retirement reserve, and 
$132 000 taxes ? 
z After deducting $72,523 retirement reserve, and $96,753 taxes. 


OFFICE KS.—Chairman, Samuel tusull; Pres., Martin J. Losull; V.-P., 
E. D. Alexander: Sec. & Treas., John H. Gulick; Asst. Sec. & Asst. Treas., 
J. A. O'Connell’ Asst. Treas... LE. Jacobsen: Asst. Sec., E J Knicht; 
eis C. Graff.—V. 121, p. 1569, 3003, 3131; V. 122, p. 1169; V. 123, 
Dp. A 


Balance for 
Common, &¢, 
$303,731 
425.069 
sur313,183 





(THE) TWIN STATE GAS AND ELECTRIC CO. 


Controlled through stock ownership by National Light, Heat & Power 
Co., a substantial majority of whose common stock is owned by New 
England Public Service Co., a subsidiary of Middle West Utilities Co. 


ORGANIZATION .—Incoip. in Connecticut on Aug. 26 19U6 and ac- 
uired the Brattleboro Street Ry., the Brattleboro Gas Light Co., the 
Juver Gas Light Co. (V. 83, p. 562), the Bennington Electric Co. and+the 
Hoosick Falls Puannelins Co. In Oct. 1913 apqewree the st. Johnsbury 
Electric Co. and in April 1914 the Cascade Light & Power Co. and the Berlin 
Electric Co. In June 1920 the company acquired the property of the 
Cloutman Gas & Electric Co. of Farmington. N. H. V.110, p. 2658. In 
. | 25 acquired the Jones & Linscott Llectric Co. of Lancaster, N. H. 
V. 121, p. Llu’. Co. owns all of the commun stockfof Berwick & Salmon 
Falls Elec. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes gas, electric light and wer to Dover, N. H., and Bennington 
and Brattleboro, Vt.; also electric light and power to Farmington, Rochester 
Salmon Falls, Kollinsford, Somersworth, Berlin, Milan, Gorham a 
Himwlale, N. I.; St. Johasbury, St. Johnsbury Center, Passumpsic 
Danville, West Danville, North Bennington, Bennington Centre, est 
Brattleboro aud Newfane, Vt.; Berwick, North Berwick, South Berwick 
and Lebanun, Me., and Hoosick Falls, N. ¥Y. Also operates buses. Owns 
hydro-electric plants at Gorham, Brattleboro, Bennington, St. Johnsbury. 
tfoosick Falls and Milton, N. H., and a steam turbine plant at Dover a 
St. jonusery Vt. President Samuel Insull, in a letter dated March 25 
1916, said: “All the principal franchises were granted by the State Legisla- 
ture and have been construed by counsel as perpetual. 

Increase Stock.—Co. in in the early part of 1926 its authorized 
prior lien stock from $3,000.000 to $5, "000. V. 122, p. 884. 
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trength, 
Progress... 


Strongly established industry, min- 
ing and agriculture characterize the 
305 communities and intervening 
rural sections served by the Central 
Illinois Public Service Company in 
central and southern Illinois. Ever- 
widening extension of economic 
activities and constant development 
of new lines of production find the 
Company ready with power and, in 
frequent cases, actively participat- 
ing in the industrial progress of the 
communities it serves by encourag- 
ing the location of industries through 
the assurance of reliable and eco- 
nomical electric power. Whether 
it be service to manufacturing 
activities of unusually wide variety, 
the active extension of transmission 
lines to farms, the provision of 
power for irrigation of a pioneer 


Service Company 


rice-growing development, the light- 
ing of rural roads and city streets, 
energizing the great canning in- 
dustry which has grown up in the 
heart of the corn belt, encouraging 
high domestic consumption through 
the use of labor-saving appliances, 
speeding and economizing the pro- 
duction of coal by electricity, or any 
of the other uses of power in a fertile 
and versatile territory, the services 
of Central Illinois Public Service 
Company are an important factor 
in the economic advancement of a 
large area of the state of Illinois. 
Strength and progress, stability and 
growth, basic essentials of a success- 
ful and effective public service, are 
present to a high degree in the 
Central Illinois Public Service 
Company and the territory it serves. 


CENTRAL ILLINoIs PuBLIc SERVICE COMPANY 
Public Service Building s s s Springfield, Illinois 











Ocr., 1926.] 


POWER, LIGHT 





AND RAILWAY 161 











STOCK AND BONDS— Date. Interest. Cyistending. 


1913 
($1 000. $500 & $100)c*cpt Come 
& refdg mtge A 1925 

, $100) c*&rtf 
Uiuminating Co 


A-O 


Co., trustee. 
54 g M-S Dy 173, 300" Mar 1 1945 
Trust Co., New York, 
Sialieininel 6,000 1935 
trustee. 
5,000 “t Old Colony Trust Co., Bosto woke 
iampoehece dio ony 0., n, ‘ 
Benaineton Bieciric Go $178, oe a Pe me 500 1935 
Pe potkindens lepaacs. tf\Columbia Trust Co., New York, trustee. 
St Johnsbury Zi Co ist M7 .tf 19099 §™M-S 80.000 Mar + 18 
Berwick & Salmon Falls #1Co{ 1913 5g A-O 188,000 Oct 1 1953 
he & ref g ($1) ,000 c*)___tf\ Irving Bank-Col. Tr. Co., tee. 
I Saad yi -thy lien 7% stock is redeemable, all or in since July 1 
1928 at at 110 an Has equal voting power with bo ref. and com. 
if any div. remains unpaid for one year. Is prior in lien both as to 
assets and earnings to the 5% ro stock and the com. stock. V.109,p.79. 
Bonds.—The 1st & ref. mige. 5 bonds, due Oct. 1 1953, are call. on 
60 days’ notice at 105 and + 


after 5% of gross earnings for berinnin year shall be set aside as a reserve 
fund. In addition to outstand ng bonds (see above), $2.173,300 are pledged 
under Ist lien & ref. 54s Series A of 1945. M PL te t 

ste Ist lien a goog bea to Ist st then & old 53s * . series a ve pies 

re ef, igo. Sertes are rea or 

30 days’ notice ar. 3 1890, at 105; incl. Mar. 1 1935, at 104; hel. 
Mar. 19@. | as “103; incl. 1 1944, at 102%, % tor each year 
elapsed after 29 1940; otter 1 1944 at 100. a mort- 


GS he oI plus $2, in 73.300 lst & ref. mtge. 5% gold bonds due 1953. 
land mills 


Mary 4% tax and M income tax not ex- 
ceeding 8% F refundable. In June 1925 Hi, Joiner & Co.. Inc., sold $1,- 
at 95% and int., yielding over 54%. - 120, p. 3066. 


Dividends.—5% yearly has been paid regularly te aah 
rage y= larly” paid on the 7% Dror pref. 
was on common; same uarterly since 
g Oct. 1922. In Dec. 1822" stock dividen end of 5% was paid. 
1923. 5% stock; 1924, 8% stock: 1925, 8% cash. 


EARNINGS.—For calendar years (incl. subsidiaries): 








Net after taxes and deprec.__ ,714 ’ 
iscellaneous income -- ----- 1,497 15.636 24:383 10,838 
Tetel income..........-- $649,211 $598,839 $527,551 $503,432 

Int., amort. of bond disc 
a a ee 258,100 244,186 254,992 265,926 

Prior lien dividends__-_____-_ 164,623 140,4 110,604 73, 

erred dividends______ ~~ 77,6 77 625 77 625 77.625 

Common dividends_____-_-_-_- 143,432 +s | Reese oe . 

Common dividends, stock... -.-.-. ------ 77,448 
Surplus for year___.___-- 5,431 ,207 ,882 def.$5,882 

Total ourplus... -. 2.22 33-430 «= 80'049 Cai2  $9'960 
Latest Earnings.—For 12 mos. end. Aug. 31 1926: Gross, 1. wr 662 


net after taxes, $817,104; bond int., &c., $238.998; balance, $578 


Os7sCERe .—Pres., W. A. Butterick; V.-P., R. J. Andrys: Troas. we L. 
Harris; C. A. Forrest; Asst. Treas. and ‘Asst. Sec., Reilly and 
R. ea. General offices, Boston, Mass.—V. 121, .. Tios: V. 122, 


Pp. 884, 2498. 





MIDLAND UTILITIES CO. 


Ownership.—The Class B . and common stocks are mainly held by the 

Yuited Gas Improvement the Commonwealth *idison Co., Peoples 

Gas Light & Coke Co., the Public Service Co. of Northern Illinois and the 
Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Delaware June 22 1923. Was ee gr A 
organized as the Public Service Investment Co. but name was changed to 
present title Aug. 22 1924. Is an investment co. which owns or controls 
public utility companies in northern Indiana and western Ohio. Owns 
or controls the entire outstanding stock of all its subsidiaries with the 
exception of one. Of this subsidiary 97.63% of the outstanding common 
stock is own or controlled 


Owns or controls public utility cos. serving 194 communities in northern 
Indions and western Ohio, with an estimated po a -y of 850,000. The 
idiary companies sold in 1925 7,516,182.6 ft. of gas and 231,- 
ith 159 k.w.h. of electrical energy. The subsidiaries ‘of the co. also furnish 
local transportation service in and around Gary, Ft. Wayne, Logansport, 
Wabash and Peru, Ind. 
Subsidiaries.—The principal public utility subsidiaries are: 
Indiana Service Corp (see separate statement). 
y — I 7 ge Public Service Co., formerly Calumet Gas & Elec¢ 
. p 
Chicago South Shore & South Bend RR. operates electri 
to South Bend. For reorganization, see V. 12), p. 456- 
Kokomo Gas Fuel Co. furnishes gas service in Kokomo, Ind. 
Public Service Pipe Line Co. operates, under lease, a 10-inch gas line 
feeending from the city limits of Chicago to Kokomo, Ind., a distance of 
les 
West Ohio Gas Co. is the Ohio member of the Midland Group, serving 
Lima and 5 other cities of western Ohio with gas (see separate statement). 
vewey By Se. (see separate statement). 


In addition to the ghove wed wy utility companies, Midland Utilities Ce. 
controls Indiana Gas Co., which operates a 10,000,000 cu 

gas holder in East tao in which is stored surplus gas purchased froas th 
steel plants in this territory. 

In Aug. 1926 cc. announced purchase of Calumet Motor Coach Co. of 
Hammond, Ind., running motor coaches to Hammond and peerage, Ham- 
meas pas East ‘Chicago, and between Hammond and Chicago. - 128, 
p 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
serve 194 communities in 37 ante. mainly in 


148 communities, 
gas to 36 and electric railway or interurban service to 5]. ad ulation served 


m Chicago 


a . 850,000. Total electric capacity, 160.160 k. w., incl. k. w. 
from interconnections with other —— utilit companies. 14 gas 
ey transmission and 


greats of a total copacty of 30,470,000 cu. 
ution lines, 2, miles; gas mains, }] Tie miles. 
aay | og —Stockholders on April 20 1926 increased the authorized 


Class A pref. stock from 100,000 shs. (par $100) to 150,000 shs., par $100. 
V. 122, >. a 2329. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 400,000 shs (no par)...-. ....  ------- 220,000 shs _......... 
Prior lien stock 7% cum $20,- 

 ~ f (ia 7Q0J $14,200,000 Oct °26, 1 
Pret ol A'7 % cum $15,000,000 ---- = 7% QI ~—s:11,, 907,100 July’26, 1 
Pref cl 7% cam $10,000,000| _... 7% 2,118,244 July’26, 1% 
Serial gold notes ($1,000) __tf{Int. at Halsey. Stuart & Co., Inc., Chicago 

” (31,000) and New York. 

pert reiee 1925 5¢M-N H ,000,000 Nov 1 1927 

| igi teanepeaitee 1925 5¢M-N 1:509:000 Nov 1 1928 
5% mxial « notes $5000.00 1926 ge M-N 5,000,000 1929-31 

REG codcacsantbhs tf{ Prin. & int. at Ha , Stuart & Co., Inc., 


| New York or 
Stock.—Prior lien 7% cum. stock is 


cago. 
preferred as to oopete over the t~ 


classes of stock. Call at any time after June 22 1028 at 12,000,000 offered 

all unpaid divs. Listed on Chicago Stock Exchang 000 ) OO of 

in March 1925 b Central States Securities ——_ ites 
Securities eo , at 98% and div. V. 120. p , 1327. 

Cum. Class A A ee is ‘erred as to eames end dividends over 
Class B pref. and commo but suldect to the preferential rights of 
the lien stock. Call. after June = Bd at poe and divs. In Sept. 
Fee ote ee OD GOD Dinas & iret at Of flat. Listed on Ohicags 

ew Yo a . on C 

Exchange. V. 121, p. 1908. 





The serial g. notes are whole or part, on 30 days’ pote | as Sipes 
$500,000 4348, due Nov. T1636 at 100 (funds were provided to pay tens 
notes off at maturity); $1, 100 p00 5s, due Nov. 1 1927, at 100%: $ 000 
5s, due Nov. 1 1928 to and incl. Snap 31 1927, at 100: thereafter at 100% 

In Nov. 1925 Halsey, Stuart & Co., Inc., so id $3,000,000 as specified na 
at 99% and int. for the 1926 and 1928 maturities and at 100 and int. for 
the 1927 maturity. . 121, p. 2402. | 

OF the $5,000,000 5% “serial g. notes, dated Aus. 1 398 1926. $1,500,000 mature 
Nov. 1 1929; $1,500, 000 Nov. 1 1930 and $2 Nov. 11931. Red. 
whole “ Oar on 30 days notice at following prices and interest: Prior to 
Ror. 7 at 100%; on and after Nov. 1 1927 to and incl. Oct. 31 1928 

bap le A at P .., In Aug. 1926 Halsey, Stuart & Co., Inc., 
offered ‘4. 000,000 at prices ranging m obi an int. to 9934 and int., 
eld from 5. 17% to 5.30% 123 


vidends.—An initial quar. div. of 10% _ paid on 7% prior lien 
stock in A 1925 and quarterly since 
EARNINGS.—For calendar years: 


1925 1924. 
$2,985,782 $2, 118. Hs 4 
py incl. approp. as yeseeve for conting_ 483 ,77 





Interest on loans and serial gold notes_____.-___- 214,090 BBs: a7 
Dividends paid on prior lien and p~ SE stocks.. 1,528,950 

DONNY oo ibe dhs tenbsdp dente Beles $758,963 aabe 
Proportion of sub. * aggregate undistributed 

surplus for the year peawein to Midland Util.Co. (376,878 374. 573 


Combined od Surpees cares. of the co. and subsidiaries 1,135,840 889.735 
Gross earnings of the peretins: subsidiaries in 1925 amounted to $18,188,- 
499, against $12,172. 589 in in 192 
Latest Earnings.—For 12 mos. “ended 3 yene 30 1926, gross earn. of su 
$19 ; earn. of subs. accruing to Midl. Ut. Co., $2,700,516; oth. = ne: 
1H ‘oo8, adm. & misc. exp. & conting. "paren, $645,315; avail. for int. 
on funded debt, $2,783,1 
- OU FIORE S —-Choiemen of anes. mnt ineult; ree, Sone Insul 
; V.-P., J. H. Gulick; Be Mitchell Boone; 
, HR ey W. A. Sauer.—V. 120 pi Toso" 1203, i327: Wo igh, ,P: 2069, 1101, 
1908, 2402; V. 122, p. 1456, 191 2329: > 123, Dp. 710. ,» 1113 


taba 9 97 INDIANA PUBLIC SERVICE Co. 

Merger.—As of June 3 1926 co. m the properties of the Northern 
Indiana ¢ Gas & Electric Co., the common and ais A preferred stocks of the 
latter company to be converted share for re into common and pref. 
stocks of Northern Ind. Pub. . Co. For particulars, see V. 122, 
p. 1026, 1167, 1170, 3210. 


A ay agg! Sand od! —-T In Indiana in 1912 as Calumet Gas & 

name at, title in Jan. 1926. V. 122, p. 607. 
5 was reported acquiring th per-power system of the 
Caleemar met Power Co. and also the roperties of the following” companies: 
Indiana*Electric Utilities Co., (I properties oat >. + —— Dower 
& ht Co., Hawk Bros. alias Coe 4 s7- 

Nevada Mills Electric Co., t & ae ‘Co. Vv. 120. D. 

B the we 23. B- 196, 328. For full details of plans ns announced 





5 for in of a su system to | into 3 

Senter ‘> construction of a ae ae in line between Michigan 
City and South Bend, &c., &c. 121, D. 2155. Sale of the M 
+} of 4 Electric Danitien Co” to Hillsdale County El 

was planned at the end of 1925. See V. 122, p. at. In Oct. . 1 
nsport 


lanned to purchase Peru Gnd.) 3, Co. and Indiana Gas Tra 
tails and new financin: ng 1 
FIELD OF OPERA Ons ree CHARACTER OF eS tee 


Co. serves 119 communities with gas or electricity or both. 
served includes the industrial area southeast of Chicago, tabs Y the eae 
of Hammond, Indiana Harbor, East Chicago, Whiting and Michigan vette. 


Both electricity and gas are supplied to these cities and to La 
Valparaiso, and — Gas is supplied to South Bend, Fit 
Fort Wayne, Loganspo: Crawfordsville, Frankfort and Wabash, and a 
number of other cities, Aye ulation served estimated at 560,000. Elec- 
tric customers, 59,804; gas, 116,596. In northwestern Indiana, 2. ‘s lines 
and gas mains are interconnected with those Lyf se Chicago 
owns the 132,000-volt superpower transmission line 55 eafies Ky - veel from 
the Indiana-Illinois State line to New Carlisle, Ind., where it connects with 
another company extending eastward to Pittsburgh, Cleveland, and points 
in Virginia, West Virginia ond. Reapecky. Co. has 12 gas plants, tota 
) iy capacity 25,340,000 cu. ft. Has 121,500 k.w. power suppl 
able from its to | m generating station and under contract from neig 
companies. 83, 207. —- the entire power to the 
railways in Pah, In The properties of the Calumet Power Co. 
leased on Feb. 2 1925 for 36 pase to Northern Indiana Gas & Electric 
Co., and include a 132,000-volt substation (55,000 h.p.) at Aetna, ind. 
ee power distributing centre of northwestern Indiana. In Nov. 1925 the 
ro n was announced to construct a large secu generating station in 
ichigan City, Ind., the first unit of which will cost over $6,500,000, 
and is schedu ed, for ‘operation in Aug. 1927. Two 30,000 k.w. turbines 
were ordered. 121, p. 2519. Inc “the merged Northern Indiana Gas 
& Elec. Co. ne system serves 119 communities with gas or electricity, or 


both. V. 122, 

In April 1926 Praise i P. 8S. Commission authorized co. to issue $1,000,000 
pref. stock. V. 122, p. 2652, 3210; and in Aug. 1926 to issue $12,500,000 
40-year Ist & ref. meee. 5% bonds.  V. 123. p.1114 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
the a le lone tian aye ST 1,356, eee SS sacsccdde 
8% cum pref 189}--- Re TE Te 6 Si $2,500,000 _.--_____- 

% cum pref ($1 Nat 4 At Aa e Sh RA 7QM 8'900:000 Sept 35, 1% 
an Gas & . Is 


6g A-O 2,500,000 Oct 1 1954 
$500, $1 tf (Int. at Chicago and New York. 

Series B ($1,000-$500-$100c*) - 1925, > > gJ-J 2,700,000 July 1 1960 

x All owned by Midland Utilities C 

Stock.—The 6% pref. stock is preftecred as to assets and cumul. dividends 

,isona sartey in allt respects with the 7% 


over the common stoc ref. stock 
except as to annual dividend rate, and callable price; is call. at fo7 7 50 and 
eye. In July a 2 States Securities Corp. and Clark, Williams & 


ew York, off Os 6% cum. pref. at 92% and divs., to 


viel speek 614%. V. 123 
Bonds.—In Aug. 1926 co. applied to Indiana Public Service Commission 


oe oushority to issue $12,500, of 40-year lst & ref. mtge. 5% gold bonds. 


The Shi hit Gas & nee whe Co. 1st ref. mtge. bonds, series B, are pooune 
} A a direct first mortgage on all physical (including juired) 











of the company. 7 we presse os = alsey . Stuart ~ 
> BS and New York. Red., spars ce ays’ penice at 16 priot 
to July 1 1086, on and after July 1193 at 104, Hoos 1% f - 4 
elapsed June 30 1935; on and after J uly 11955 at 1 m- 
any refunds Penn. .Conn. and Maryland 4-mills tax, a eae lolumbia 
mill tax and Mass. 6- mills tax. 5 4 July 1925 Hal —T, Stuart & , Inc., 
onered $2,700. ,000 series B at 98% and int., to yield about 5. 60%. Vv. 
Series A due Oct. 1 1954, are callable whole or part on 30 days notice to 
Oct. 1 1953 at 107 pd, yt "less = 4h for each full Pg elapsed Sept. 30 
1924, and on and after 53 at 100 and 
EARNINGS peat ncch mrt income account for 12 months ended: 
Mar. 31 '26. Dec. 31 '25. 
Coaatins PRINS SES. Oh6 Ch cee atsécwedeadeecs $10.2 eas est 
pera 4 a epee eee er ee eee ee eee ’ , ’ 
DD Jinthtb tent cgdlintint ence amambe dh tine 455,531 27.8 
Uncol joctibie operating revenue. ...............- 54,628 119 
y RRS Bn aetna RL ae a ED aE ae 964,626 869° 16 
Net o ating Ee a ee a ee $2,898,349 $2, Prt ,308 
er om Be Ith BE SES eet mee 346, 345,316 
Rained $3 ,244,5. $3,166,624 
Jnterest on funded debt___.......-..------------ 1,242,910 1,226,311 
Nf > OO an eae Seer se 773, 7,257 
ee tee 2 lee wena whe eae * 1,196, 
hi sidiieees * $146,201 


* Not available. 
Se .—Chairman of Booed. Samuel Insull; Pres., Samuel Insull 
Char of Chase; V.-P., Morse Dell Plain; ‘Treag., eF. 


Mitchell: ‘Bec, D. Doone: Compt. , R. K. Schei 
3184, 3311; ' 121, p. 196, 938. Aatsé, M510: V 122, 
P. 807. 20056, 450, 3653, 3210; V. 12 93° b . 83, 207, 711, 1114, 1505, 1877. 


NORTHERN INDIANA GAS & ELECTRIC co. 
Merger.—For maatper into Northern Indiana Public Service Co. see this 
latter co., effective June 3 1926. See V. 122, p. 1026, 3210. 
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MIDLAND SUBSIDIARIES 


SERVE 
“THE WORKSHOP OF AMERICA”? 








The Midland Utilities Company is an investment 
company which through stock ownership controls public 
utility companies furnishing electric, gas or transporta- 
tion service to 194 communities located chiefly in 
northern Indiana and western Ohio, with an aggregate 
population of 850,000. This territory, because of its 
industrial development, has come to be known as ““The 
Workshop of America.”’ 


Gross earnings of the operating subsidiaries for the 
12 month period ending June 30, 1926, totaled $19,256,- 
540.32, compared with $17,641,442.32 for the corres- 
ponding period ending June 30, 1925. 


Customers served with electricity totaled 84,707 and 
those served with gas 144,214 on June 30, 1926. Elec- 
tric sales for the 12 month period ending June 30, 
1926, were 253,610,259 kilowatt hours, an increase of 
18.25 per cent over the preceding similar period. In 
addition, 53,437,382 kilowatt hours were supplied 
electric railways operated by subsidiaries. Gas sold 
in the same period amounted to 8,346,459 ,000 cubic feet, 
which represented an increase of 28.20 per cent over 
the preceding 12 month period. 


The total investment of the subsidiary companies in 
properties as of June 30, 1926, was $89,411,150.11. 
Securities of subsidiary companies in the hands of the 
public included bonds in the amount of $49,231,593.22 
and preferred stock in the amount of $11,454,700.00. 


On June 30, 1926, there were 32,424 stockholders 
of record of the Midland Utilities Company and its 
subsidiaries. ‘These stockholders own Prior Lien, Class 
A Preferred, and Preferred stocks of the various com- 
panies. The Class B Preferred and Common stocks 
of the Midland Utilities Company are mainly held by 
The United Gas Improvement Company, Common- 
wealth Edison Company, The Peoples Gas Light & 
Coke Company, Public Service Company of Northern 
Illinois, and Middle West Utilities Company. 


MIDLAND UTILITIES COMPANY 


Peoples Gas Building, 122 South Michigan Avenue 
CHICAGO 























Ocr., 1926.] POWER, LIGHT 


AND RAILWAY 163 








ORGANIZATION —Incorp. in (ndiana in Mareh 1¢0U as « consolidation 
of severa] cos. operating gas and electric properties in northern Indiana. 
Since acquired various other properties. 

Company owns all the common stock of Peru Gas Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates properties employed principally in the production and 
saie of electricity and gas for light, heat and power. (Co. and its associated 
cos. serve directiv 24 Indiana communities 17 with electricity and 25 with 
gas. Also wholesales electricity to two additional municipalities. Ham- 
mond, Whiting. indiana Harbor, East Chicago, Michigan City and Lafay- 
ette are among the principal manufacturing centres served with both 
electricity and gas. South Bend, Ft. Wayne, and the neighboring industrial 
sections are supplied with gas. Population served with gas estimated at 
490.000. with electricity 169.000, 10 gas plants of 23.920.000 cu. ft. aggre- 
-— daily capacity. 1.032.63 miles of gas mains. 107.219 gas customers, 

electric generating stations (steam plants) of 43.350 k.w., with 70.000 
ae aT eee vouas yoy yee with other public utility 

. -27 miles of pole es; 42.018 customers. Electric sales 1925, 
146 .632.405 kw.h. 8 — 

ln 1924 the co. retired all the Class “B" pref. stock and al! the com. stock 
of $100 par value and issued in exchange com. stock of uo par value on the. 
basis of 10 shares of new no par value common for each existing share of 
common and Class ““B” pref. of $100 par. Compare V. 119. p 949 

Compan applied in Sept. 1925 to Ind Po 8) Commission for authority 
to issue $i .000,000 preferred stock. V. 121, p. 1569. In Apri' 1926 ap- 
plied for authoritv to issue $3.000.000 Class “A” pref. stock. V. 122. p. 
2652. In Aug. 1926 to issue $4.000,000 ist lien & ref. mtge. gold bonds, 
6% series. V. 123. p. 711. 1114. 

Employees’ Inrestments.—In Nov. 1925 a new subsidiary. the Midland 
Co-operalire Investment Co. was organized to handle a new savings and 
investment plan for employees with final payments in preferred stock of the 
company. See for details V,121. p. 2403. 

SrockKk AND BONDSA— Date. 
Com 1,375.0003 hs (no par) 

Class “'A ‘> pref $21.000,- 

Ow (4790) s 
Class B pref $6.500,.000 ($100). __-- 

Ist ref Ab sion e Gai.) 1409 52 A-U 
$500 & $1,000) gold e* (Central Trust Co. of Ulinois, Chicago, Trus. 
lat lien & ref MI ser May 1922' 1922 6a M-N 7.000.000 May 1 19452 

($500 & $1.000) gold_c*tf{ Pidelity Trust Co., Philadelphia, Trustee. 
3-yr sec notes ser “A™ (€©100,) 1924 5% 2J-D 4,500,000 June 1 1927 

$500 & $1,000) gold). _e*tf{Pirst Trust & Savings Bank, Chicago, Trus. 

Underlying Dirisional Bonds— 

Crawfordsville W & GCoilst M 19908 §¢J-D 196.000 June 1 1928 
[ndiana Lighting Co lst Mtge. 1908 3.018.000 Aug 1 1958 
PTV ANN Anr 1 192" 


Mich City © Ne tnd 6 On Ler UPON 
Peru Gas Co Ist M g $500.000f 1909 6 142.000 Nov 1 1959 
tf\ Int. at Central Union Trust Co., N. Y., Tr. 


($1.000 c*) 
pref. is call. after Jan. | 1932 at 115 & divs. on any 


interest. Ovtstandina. Nfaturitn 


1,100,000 shs. June 26 20c 
7.90 N00 July’26 1% 
n 


Stock .—C lass “A” 
div. date. In Feb 1925 Hayden, Stone & Co. and Middle West Utilities 
o=R. offered $1 000.000 Class ““A™ pref. at 98% & div., to yield 7.10%. 
V. 120, p. 1204 

Bonas.—nt the ist & ref. mige. 5s, $7.197.000 are pledged under the 
ist lien & ref. mtge. and the remaining $348,000 reserved to retire under 
lying bonds, when issued, must also be pledged under ist lien & ref. mtge 
Sinking fund of 1% of outstanding bonds provided for. 

Lst — & ref. mige. bonds are secured by pledge of $7,197,000 ist ref. 
mtge. ! 

Sertes May 1922 have semi-ann. sinking fund commencing March 1 1932 
of a sum equal to % of 1% of total amount of bonds of this series out- 
standing. Are red all or in part on any int. date on 30 days<" notice com- 
mencing May 1 1932. at 105 and int. to and incl. May 1 1942: thereafter 
at 102% and int. prior to maturity. Co. agrees to refund Penna. 4-mills 
tax. In May 1922 $7.000,000 6% series of May 1922 Ist lien & ref. mtge 
bonds were offered by Drexel & Co., Phila., and Halsey, Stuart & Co., 
Inc. N. Y., at 95 and int., to yield about 6%%. V.114. p 2022. 

$5 0 0,000 6%, series, March 1924, are pledged as security for the 3-year 
gece. 454%% notes. due June | 1927. 

Notes —The tveur .rred 514% notes cor. A’ are eernred by nieiva 
of $5,000,000 Ist lien & ref. mtce. bonds: 6% series March 1924. Are red. 
all or part upon 39 days’ notice at any time prior to Dec. 1 1926 at 101 and 
int. and on and after Dec. 1 1926 at 100 and int. In July 1924 $4,500,000 
were sold by Drexel & Co., Phila., and Halsey, Stuart & Co., Inc., N. Y., 
at 99% and int., to yield about 5% %. V.119. p. 81. 

All of the outstanding 3 r 5% Ast & consol. mtge. gold bonds of the 
Michigan City Gas « Electric Co., dated May 1 1907, were called for redemp- 
tion on Jan. 1 1926. For particulars see V. 122, p. 95. 

EARNINGS.—For calendar years: 924 


Operating revenue $8 .105.950 


Operating expenses 5.180.774 
Uncollectible operating revenue. _ enn 3s 


Taxes 
$2 .260.365 
§15.739 


1923. 
$7 .624 883 
5.027 859 
29.683 
512.926 
$2.054 356 
181.858 





Net operating income 
Other income 





$2.776 104 


$2 236.214 
882 927 . 
612.028 


766 063 
1.014.500 
115.722 
$39 929 
67.138 

Ss. E 


Other deductions from total income... 





Balance, surplus 
Profit and loss surplus Dec. 31 


OFFICEKS.—Pres., Samuel I[nsull; V.-i’s., J. T. 
Muthbolland, Morse Dell Plain; V.-P. & Asst. to Pres., Samuel lusull Jr.: 
Treas., Geo. F. Mitchell; Compt., P. A. Erlach; Sec., W. D Boone.— 


V. 121, p. 1569, 2157, 2403; V. 122, p. 95, 1026, 1311, 1456, 2652, 3210; 
V. 123, p. 7il. 


INDIANA SERVICE CORPORATION. 
Control.—Conutrolled by the Midland Utilities Co. 


ORGANIZATION ,.—ItIneorp. in Indiana on Jan. 15 1920 to take over the 
Ft. Wayne & Northern Indiana Trac. Co. and Wabash Valley Utilities Co 
with the exception of the Lafayette Street Ry. property. as per plan out 
lined in this Section of April 24 1920. Permat transfer of the property 
was made on April 28 1920. V.110. p. 2192. The Ft. Wayne & Northern 
Indiana Trac. Co, (for history see ‘Electric Railway” Supplement of April 
24 1920) was successor to the Ft. Wayne & Wabash Valley Traction Co. 
which bad previously acquired through consolidation or purchase the 
following companies. 


Ft. Wayne Marion & Bluffton Tr. Co. | Logansport Railway Co. 

Ft. Wayne El. Lt. & Power Co. Logans. Roch. & Nor Trac. Co. 
Ft. Wayne & Southw. Trac. Co. Wabash-Logansport Traction Co. 
Ft. Wayne Traction Co. Wabasb River Traction Co. 
Lafayette & Logansport Trac. Co. 


Also owns Fort Wayne Power and Wabash Valley Utility Co. Owns 
a one-fourth i.terest in the United Tractious Coal Co., which owns aad 
leases valuable coal lands to insure the company an adequate supply of 
Coal (see Shirley Kealty Co. of Indiana in V. 104, p. 1805). In May 1924 
acquired the Ft. Wayne & Northwestern Ry. operating an interurbar line 
from Kendallville, Ind., to Ft. Wayne and Waterloo, Ind., and furnishiu 
light and power to towns and cities along the line. Has assumed $355,0( 
outstanding bunds of that co. V. 118. p. 2704: V. 119. p. 693 

In Jan. 1926 acquirea, and on July 26 1926 merged the Marion & Bluffton 
Traction Co. (see separate stateme.t), the Berue Electric Light Co., the 
Bryant Electric Co. and the Wells County Electric Co. V. 122, p. 348. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Com 
Ft. Wayne. Ind.. and electric light and power also to 22 smaller communities 
in the Wabash Valley thro central Indiana. 
track, 64 ‘niles city lines and 178 iuterurban lines connecting Ft. Wayne, 
Huntington, Wabash, Peru, Logansport. Velphi, La Fayette and Bluffton; 
also local lines iu Ft. Wayne abash, Peru and Logansport. At Logans- 
port, Peru, Wabash and Bl 
the tracks of Ludiana Union Traction Co. In May 1906 begau through 
service between Ft. Wayne and Indianapolis over tracks of Union Traction 
Co. of Indiana. See V. 82, p. 1101. Population served by co.’s transpor- 
tation lines approx. 464,446. Owns 174 passenger cars and 108 other cars. 
Also operates 6 motor coaches. Operates under an indeterminate permit 


351.419 
4 562 


Hutwhin 


V. 120. p. 1089. 





ny supplies electric light and power and street railway service in | 


Operates 242 miles of | 
| or part of year a 
| by mo e and 


‘ton connection is made for Indianapolis over | 


from the Indiana P. 8. Commission. Company’s generating station in 
Ft. Wayne has a capacity of approx. 41,500 h.p.; #55 transmission and 
distribution lines. Co. serves electric light and power in Ft. Wayne and 
22 smaller communities. 

RECAPITALIZATION .—During the latter part of 1925 co. called its 
entire outstanding 7% pref. stock at par, and issued a new 7% pref. class A 
stock. Converted the old $100 par value com. stock into no par value 
stock on the basis of 10 new shares for 1 share old. 

V. 121, p. 839. 

STOCK AND BONDS— Date. 
Common 590,000 shs (no par). ___- 
Pref cl A $2,790,000 ($100) - -- 

% pref ($100) 
Prior preference 


Interest. Outstanding. 
393,71 1shs 
$2,050,000 


7% 
6 Q-M 700,000 


ae Tepe en None 

Ist & ref mtge series A ($500{ 1920 5¢ J-J 7,522 386 Jan 1 1950 
and $1,000) gold e*tf\Central Union Trust Co., N. Y., trustee. 

Adjustment mortgage bonds{ 1920 See text 4.795.533 2020 
(non-cum) $6,000,000_ - - - - 

Ft W M & B Ist M $400,000! 19095 5¢ J-J 173.000 July 1 1935 
gold ($1,000) guar p & i_tf\Int at Guar. Tr. & 8. D. Cx 

Car trust equip notes 447 .500 


Stock.—Pref. is preferred as to dividend and assets over common stock. 
Callable at $110 aud cividends. The 6% pref. is on a parity in all respects 
with the 7% pref. stock except as to divided rate and callable price. 6% 
pref. is call. at $107 50 & divs. In Aug. 1926 Utility Securities Co., Chicago, 
— £700,000 6% pref. stock at $92.50, to yield about 6.50%. V. 

«0, Pp. * . 

Bonds.—In addition to the Ist & ref mtge. 5s reported outstanding, 
$250.000 are reserved to retire a like amount of underlying liens. $238,058 
inctuded in the amount shown in the above table as outstanding, are held 
in the treasury. Red. all or part on any int. date on 6‘) days’ notice at 102% 


and int. $1.293.000 were offered in Sept. 1924 by Arthur Perry & Co., 
Boston. 


int. on adjust. mtge. bonds is payable semi-ann. if earned (non-cum.), 
and no int. shall be paid unless earned in excess of proper prior charges. 
The maximum int. rate was fixed as follows: for 1920, 3% per ann.; for 
1921, 3%: 1922. 4%. 1923. 5%; 1924 and each year thereafter, 6%. An 
initial payment of 3% was made Oct. 1 1921. V. 113. p. 1471. The holders 
will be entitled to representation on the board after 1923 if the int. is not 
earned and paid for a period of two years. Red., all or in part, at par and 
int. on any int. date. 

ind. Service car trusts Ser.** A** mature $5.000 quarterly. 
& Trust Co. Ser. *B" mature $12,500 June 1 and Dec. 1. 
Natioual Bank, Fort Wayue. 


EARNINGS.— For caleadar years. 
Gross 


Maturity. 


Tri-State Loab 
Int. at First 


Net 
Revenues. aEzxzpenses. Revenues. 
GRR $3.869.733 $2.3)1.549 $1,0%8.184 
Tet idccensens 3.639.424 2.765973 $73.5 1 
1923 3.528.714 2.632.070 86.643 
y 3.099.214 2.346.412 752,803 
21 2.882.441 2.269.915 612,426 
a Including taxes and retirement charge. 


x After deducting $168.444 dividends. 


Lates Earnings.—For 12 mos. end. June 30 1926: Total revenue, $4,097 ,- 
913; net after taxes & deprec., $1,108,186; interest funded debt, $734,326; 
balance avail. for dividends, $373,860. 

OFFICERS.—Chairman of the company, Sanuel Insull; Pres., Robert 
M. Feustel: V.-P. & Treas.. H. E. Vordermark, Fort Wavne: Sec.. F. H. 
aa 121, p. 74, 839, 2402, 2873; V. 122, p. 348, 1169, V. 12%, 
p. 2 


GARY RAILWAYS CO. 
Controlled by Midland Utilities Co. 


ORGANIZATION .—Incorp. Sept. 26 1917 in Va. as Gary Sireet Ry. Corp. 
per reorgarization plan in V. 106, p. 1230. (The latter co. was reorganized 
on Aug. 10 1925 as the Gary RailwaysCo. _ In Aug. 1925 acquired the prop- 
erties of Gary & Valparaiso Ry. Co., the Gary & Hobart Traction Co. and 
the Gary Connecting RR. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 72 26 miles in Gary, Hammond and tndiana Harbor, Ind. 93 
ager and 14 service cars. In addition 38 motor coaches are operated 

over 9 routes which serve as feeders to the electric lines. 

Contract with Calumet Gas & Electric Co. (now Northern Indiana Public 
Serv. Co.).—Guaranty.—A contract dated Sept. 6 1917, as amended, 
provides that in consideration of $50,000 in cash. and its guaranty of the 
aterest on the 20-year debentures for a period of five years from Oct. 1 
1917—extended to Oct. | 1927—(which guaranty is secured by deposit 
of $125,000, the Catumet Gas & Electric Co. shall have an option for 
five years (extended to Oct. 1 1927) to redeem or pay at par and inter- 
est all of said debentures and thereupon to receive all of the common 
stock of the corporation. The Electric Co. is further to have a renewal for 
five years of its contract for the furnishing of power vw the properties, and, 
in the meantime, wil! contro! the management through a voting trust agree- 
ment under which all of the common stock of the corporation is to be de- 

vsited with three voting trustees, of whom one shal! be a representative of 
he Old Gary & Interurban Ry. bondholders and the other two of the 
Calumet Gas & Electric Co. In case the Electric Co. shal] not cause to be 
redeemed all of the debentures on or before Oct. 1 1927, or in case it shall 
default on its guaranty of the payment of int. thereon, then the common 
Py a the Corporation shall distributed ratably among the holders of 
the debentures. 

(The Calumet Gas & Electric Co. is an Indiana corp. and secures its 
electric power from various wer generating sources, selling and dis- 
tributing the same in communities throughout northern Indiana.] 

In April 1924 was authorized by the Lad. P. 8. Comm. to issue $643,000 
5% bonds. V. 118. p. 2304. 

STOCKS AND BONDs.— 
Common 275.000 shs without | 

ar value (stated val $10) - 
 # a pee Class A $1.075,000 

($100) ms 
1a pref Class B $675.000 

100) 


Interest 


Date. 


Interest. Outstandina. 


Maturity. 
238.122 shs 


7.2% 


1917 526 500 Oct _1 1937 
Bod- 


( 

Gary Street Ry Co first mtze/ 5g A-O 
$3.590.000 ($100, $500 and’ Cent. Trust Co. of Ill. and Askel K. 
3 | 


1.909) : holdt. trustees. 
ist lien & ref mtge gold Series( 1925 6% F-A 550.000 Aug 15 1945 
“A” ($1,000, $500, $100){Int. at Halsey, Stuart & Co., Inc., Chicago 
c*tf and New York. 
5%% equip tr « certificates; 1925 5% % J-D 359 990 1926-1930 
series A ($1,000) tf\ Int. warrants payable in ( hizago and N. Y. 
Pref class A subscriptions 246 800 


Stock.—Preferred stock of both cos. is limited to the auth. amounts 
mentioned above. Both issues are red. as a whole at par on 30 days’ no- 
rice. Dividends on the common stock of the Gary Street Ry. Co. of Ind. 
are limited during the life of the voting trust to $100.000 per annum. 


Voting Trust.—All the common stock of Gary Street Ry Corp. (except 
directors’ shares was held under a voting trust agreement for five years to 
Oct. 1 1922, but agreement has been extended to Oct. 1 1927. Trustees 
are Mortimer N. Buckner, W. D. Boone and Charles W. Chase. 


Bonds.—Remaining Gary St. Ry. Co. 1st M. bonds may be issued for 
additions, ext’ns and impts. for not over 85% of cash cost of same, and for 
repaving and track renewals necessitated by public orders, for not more 
than 99% of the cash cost of same under certain restrictions. Callable at 
105. In addition to the $536,500 outstanding, $550,000 are pledged under 
the lst lien & ref. mtge. 


The Gary Rys. Co 1st Lien & Ref. Mtge. 64% % Gold Bonds, Series A 1925, 
are red., whole or part, upon 30 days’ notice, incl. Aug. 15 1930 at 107%; 
incl. Aug. 15 1935. at 105: after Aug. 15 1935 at 105 less 4% for each year 

fter Aug. 14 1935, and after Aug. 15 1944 at 100. Secured 
in addition by deposit with trustee of $550,000 Ist mtge. 
bonds of the company. Penna. and Conn. 4-mills tax. Maryland 4)4~ 
tax, Dist. of Col. 5-mills tax and Mass. income tax up to 08 refundable. 
ireld 6% } Halsey. Stuart & Co., Inc., sold $550. at and int., to 
‘O- 

The Gary Rys. Co. 5% % equip. tr. g. certificates, series A, dated Dec. 1 
1925, were issued under the so-called ‘Philadelphia Plan’’ and mature 
serially on Dec. 1 of the years 1926 to 1930, incl. Red., whole or part, 
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on 30 days notice, at 101 and divs. plus 1% for each full year of unexpired 
life. Penn. 4-mills tax refundable on Jan. 1 1926. Halsey, Stuart & Co. 
offered $350,000 series A at prices to yield approx. 54-6% , dependent upon 
maturity date. V. 122, p. 213. 

EARNINGS.—For calendar years: vo 
15,597 .784 
$1 204, 729 


Passengers carried 

Operating revenue 

Operating expenses - 

Other charges, including taxes 
Bond interest 

Dividends 


Balance, surplus 





$22,432 $81,792 

OFFICERS.—Chairman, Samuel Insull; Pres., Charles W. Chase; 
V.-Ps., Samuel Insull Jr. and Themas J. Hamilton; Sec., W. D. Boone; 
Treas., G. F. Mitchell; Gen. Mer., T. G. Hamilton: Compt.. W. A. Sauer; 
ret an Kemp.—V. 121, p. 74, 457, 839, 977, 2637; V. 122, p. 94, 


(2) GARY & VALPARAISO RY. CO. 
n Aug. 1925 Gary Rys. Co. acquired the properties of the company. 


ORGANIZATION .—In ted in Indiana on Nov 19 1917 with 
authorized capital stock of $10,000 to operate the lines of the Gary Connect- 
ing RR. and the Val iso & Northern ms which were sold under fore- 
closure Sept. 18 . See also V. 112, 1977. O 
property under a 20-year lease and owns can operates the latter. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. oe 
Extends from Goodrum through Woodville Junction to Valpara & 
miles (owned), and from Woodville Junction to Gary, 16 miles Pieeeeas—" 
see above. ‘otal mileage operated, 24 miles. 

CAPITALIZATION.—On Jan. 31 1922 the above coquentions som oe at 
— the following securities of the Gerr.S 

sath. $1,000 6% jap M. nds dated Jan. 1 1922 

; (6) $78,000 20-year 6% adjust. income Ke nds dated 

1 ee ot on auth., $78,000); fe, 6% ee a stock 

veotal auth. outstanding. 70, $0 0,000 com. stock [total auth. 
and outstanding, $ eed - “4 . All the above securities were 
issued under auth. Pi Ind. P. wrt, in payment of the property. 


EARNINGS.—For calendar years: sane 
$36 606 


1923. 

$99,744 
after taxes def ,344 def3 
—V.112, p. 257 1977; V. 114, p. 409; V. 121, p. 457. 


1922. 
$104,993 
. 3,327 





PUBLIC SERVICE CO. OF NORTHERN ILLINOIS. 


ORGANIZATION .—Incorp. in Mlinois in rn fi 1911 as a consolidation 
of electric light and “he pies in Werthere ow outside of Chicago, 
) plan V. 93, $B. viz: momy Light & 
‘ower Co., Lliino ie ‘Vailey Gas & Electric Co * ~q. Ee » Suburban Light & 
Power Co. and Kankalees Gas & Electric Se In 1913 voted to Reese 
the N pags & Come Se. Has a half interest in the Western 
b n, Pontiac & Joliet El. Ry. (see 
Minois Commerce Co ion for 
n to purchase the pro: he Chicago Suburban Power & 

t Oo. Ve M1. Pp. 3132, V. 122, p. font. 


FIELD OF OPERATIONS AND CHARACTER OF puSK Ess — 

. serves 224 communities, in a compact area of Illinois, 
taining 6,000 square miles and located in 16 counties, having a combined 
tion according to the 920 census of 1,070,849, excluding the a, of 
. Electric service is rendered in 220 communities w= 
rapeer Ue 5 ond Bees De 4, Co. Bee 516 10s ee ee ae 

n anu ca yo rox. 
Gorn S decries transmission s is interconn ected wit Mr the transmission 
eysiens of the Commonwealth Edison Co., the We Nocthern, Mdina Gas & 
lectric Co., the Central Illinois Public Service Co., the [linois Northern 
Utilities Co., and the Central Illinois Light Co. 


Subscription Rights—Dividend Rates.—See V. 120, p. 2149. 


Increase Capital B ip oy - Feb. 23 1926 stockholders increased the 
Wag ls pref. stock from $10,000,000 to $17,500,000, par $100. 
io oP ror ved sale of 10,000 common shares at par to employees. V. 

D. 


STOCK AND BONDS— Date. 
Com stock $15,000,000 ($100) _.--. 
Com stk 200,000 ene ipo Od! iebibis F 
Pf 6% cum $15,000. ($100) _... 6Q-F 
Pf7% cum 17,500,000 ( Po 


., ae 7 
First & ref mortgage ($1, ? i9ii 5¢ 
gold c*.t omen Oe aerchante Trust _ Chicago, Ill. 
First lien Sset mtge Ser Soa 1922 2% g J- -> 22.250 000 sane : 1933 
4 u 
ork. 
,500,000 May 1 1966 


Interest. 


Outstanding. 
Q-F 


$12,075,000 
143,176 shs 
0 oy 


Maturity. 
See text 


1924 
($100, A gold___c*&r*,tf |} Int. payable in i hicago and New 
Series | 1926 5gM-N 7 


Outstanding Bonds Assumed on Properties Purchased (Pledged V. 102, p. 1264). 


STOCK AND BONDS— Date. Interest. Outstanding. 

{Excl. amounts deposited under first & ref. mtge. V. 107, p. 2381.) 
North Shore Electric lst & ref| 1910 5g A&O $1, 676. 4 ‘Apr. 1 Ly 

mtge call 107% aft Apr '20/Int. at Illinois Trust & S 
Economy Lt & Pow lst Msf_. 1906 
Kankakee Gas & E) Ist & ref M 1910 
Citiz Gas Co (Kank) call 105_. 1902 
Pontiac Lt. & Wat Co Ist M 5s 1 
Northwestern Gas Lt & pg 

consol mtge $2,000,000 


Maturity. 


47,000 July 1 1927 
1,747 ,000 Dee. 4 1928 
Cicero Gas ref 3) tines J 3,365, 600 ¥ - 1 1932 
$5,000,000 gol Interest at Central Trust Co., Chicago. 


Stock.—No reyes common stock has equal rights in all respects with the 
common stock of $100 par value. Compare V. 114, p. 1660. Stockholders 
of record July 3 1925 were [den the t to subscribe for new or additional 
shares of common stock (without par value) at $100 per share, in the ratio 
eae scr of gemanen stock for each five shares of stock of all classes 

° p. 77. 


Bonds .—The od & nf 5s o & 1911 inet limited as to amount) cover 
“*after-acquired properti are a first mtge. = all property formerly 
belonging to Illinois Valley Gas & Electric Co. and C o Suburban Light 
& Power Co., and are also secured hs t of $2,114,500 North Shore 
Elec. “first and ref." 5s and $428, conomy t & Power Co. first 


$404,000 ee Gas & Elec. Co. “first and ref.” all 
mige, ba and 9 Gas Co. ious ante. 5s and $8,000 other underlying bonds 


Additional bonds may be issued as follows: A sufficient amount to retire 
the outstanding underlying bonds and for 75% of the cost of property here- 
after acquired, and if mortgage liens exist thereon at J, Laat tion, 
bonds may also be issued to the par amount of such li 

ou , $30 289,000 Ist & ref. bonds are 
under ref. m redeemable at 110 since Oct. 
V. 93, p. 1607; V. 94, p. 11 , 1321; V. 102, p. 1254. 
The first Hen and refunding mige. bonds are secured by a first m 
collateral lien on the power Sof the Wauheann Genata Com 
ledge of all the gatge. bonds and oll the capé ‘uk ot 
In addition, will be secured b KX gh e lien on 
all physical property now or hereafter pat, Y abbect onl rior lim. 
There are also de ted under the first lien and ref. mtge. 
gold bonds. Redeemable Low ipo] A), 
and int. d int. sth am A ; and ¢ : vor before Dec. ans d i 
an erea: and on or ‘ore at and int., 
and thereafter les ““B,’ of 110 int. on or 
at 107 & int.: 
int.; and ates 


hoads 

eld over 

& Mass. State tax. 
ie Feb. 1926 y=! 

at 98% and int., to yield 
days’ notice at f w- 

05; on or before May 1 

or before May 1 1956 at 
‘ore May 1 1965 at 1004: 





Fotale etrser 
| Operating ° 
= 200,000 





tes the former | 





after May 1 1965 at 100. Ce refunds Penn. & Conn. 4 mills and Mass. 
6% A—~ Sl Apoticepion was be made to list these bonds on Chicago 
Stock Exchange. . 122, p. to27, V. 123, p. 1252. 


Dividenas— 1912. 1923. 1914. 1915. Nor.1916to May'25. 
On common (percent) 4 4% 5 5% 7% perann. (1% Q-F) 
On no par value stock paid $1 75 quar. Aug. 1 1923 to May 1 1925. 


On Aug. 1 1925 a quar. div. of $2 per share was paid on no par com 
and 2 a on par common, which rate ie been maintained to date. . 120, 
Pp- 30 


EARNINGS.—For calendar years: 
i 20.046. 821 $18,003,904 $16, M14 342 s13.713 oe 
t en 

game 858 9,586.855 8.219 
I epoediniion 
Taxes & uncollec. rev... 1,610,404 


Net operating income. $6, ty ott 
Other income 620 


30,660 
1, fie, 174 


$4,580,673 
1,005,229 726,367 


Total income $6,440,451 $5,307 ,040 
Interest charges, &c_-_-- ; oe : ef 2,872,645 
Preferred dividends--_-- 595,272 
Common dividends 1,452, ‘336 1,075,926 

$1,082,434 


$1,431,849 $763,197 


For calendar year 1921 total operating revenue amounted to $12,213,315 
and surplus after common dividends $275,262. 
Vv. -Ps., 


OFFICERS.—Chairman, Samuel Insull; Pres., Britton I. Budd; 
John H. Gulick, Julius L. Hecht, John G learned and Chas. W. Bradley 
Treas., ogee 5. Jones; Sec., . Kehoe; Compt... R.8. Holden: 
. Treas., W. J. White, y "M. Nelson - Bees: 
.' Office, 72 W. Adame St., Chi cago.— 2. B- 
880; 120, p. 959, 1020. 2159, 3066; V. 121, p. 77, 3030. 3132: 
122, p. 613, You? ii70, 1918; V. 123, p. tesa” 


0808 \553 
1,446,271 
$5,435,222 














CHICAGO RAPID TRANSIT CO. 


Control.—Commonwealth Edison Co. owns a majority of the voting 
trust certificates. 


ORGANIZATION. —\— Jan. 9 1924 under : oe railroad laws of 
Oilinois for a term of 50 years. Was formed as plan for the 
— of the Cue. Elevated Railways (outlined - Electric BR 
i pent 54 Oct. 27 1923) by consolidation of the M 
evated - Oo... Northwestern Elevated RR. Co. th Side Ele- 
ro Jan. 9 1924, and on Jan. 31 1924 it fe title to the 
Broperties of of the "Chicago & Oak Park Elevated RR. Co. through 
The el 1 follows: 


sale. eva ines began operation as 
The South Side El. in 1893. the Oak Park El. 7 1803 phe Metropolitan 
West Side El. in 1895 and the Northwestern E 1900. For 
statements of pk. cos. prior to consolidation = “electric Ry.” 


meet of Oct. 
ollowing the sale on Jan, 5 S500 of cotinseeed stedped and 


er the 
gold notes Sy Elevated Railways lan of tion pe 
omy 38 14 1029) eclared mere a2 vo 8 1924, a aren. 97% of the 
id notes and over 90% of 


the 10-year 6% bentures having 
rotted under ee Ya a 
holders received for each $1 $08 of notes 
the he following securities of the Chi : 
Arai y See July July 9 


Trust certificates for common ——_ 
note holders received for each $1, 000 of notes not eo ex- 
securities of the Chicago Rapid Transit Co 
bonds Series A, 6%, -due July 1 1953 
ebenture bonds due 
Depositing holders of Chicago Eleva 
receive for each $100 of dchonteres $70 in trust Ti. = 
of the Chicago Rapid Transit Co. 


FIELD OF OPERATIONS AND CHARACTER OF Bpenees. = 
The consolidated cos. provide .- transit facilities for the ci dt! 
and the suburbs of Evanston, Wilmette, Oak Park, Cicero war Forest 
Forest Park, Ber and Niles Center, which have a total population of 
approximately 3, 000. Two interurban lines, the C Aurora & 
Risin R RR., reaching Aurora and Elgin to the west, and C 

Shore & Milwaukee RR., reaching Milwaukee to the BR, operate their 
trains —e the tracks of the ©. oe a _— is. Revenue 

traffic for 1925, exclusive of i ban traffic mentioned above, was 
216,045,575; in 1924 212,901, 024: 4°* 1923 203,953,574. co. 0 

217 miles of single track, of which 168 miles are owned and 49 
under lease or contract. Equipment includes 1,203 motor, 2 
locomotives, 659 coach and 42 ot cars; total 1906, of which "456 ore all- 
steel construction. 

Mileage is largely on its own private right-of-way except where streets 
are crossed. Franchises expire between 1938 and 1957, excepting the Lake 
Street franchise. which runs to 1930 and 1944 
a —_ ~ Ra at on Comm.’s valuation for rate- 

roperties as of June 30 1919 
Add’ns Sao my 


. 81 1925 (less retirements) 
Total valuation (o 
Mu — perating pro 


for common 


$92 348.626 


y) 
anon may en aparatings 2,187,421 


Total valuation 


a 7 a Ownership Defeated.—See V. 120, p. 1880. Compare V. 120. 


STOCK AND BONDS— Date. 
Co 23, aoe fe 
Prior pref Series A 


A tS. pad 4 55 

ist & ref M ides ue 1 
6 ae 1944" ($100 
ig 1,000 0 


Interest. Cuicton ding 


‘$5 g J-J 
ane Cont. & Comm’) 
cago, trustee. 


See text 


1,600,000 1953 
11,212,000 July 1 1944 
1 Trust & Sav » Chi- 


Adjustment one OO 


-| National City” Bank 

a 

me GP fle goal gene 
m1500.000 ($1 ,000) go ae “ti | Cent. Trust Co. 


Int. at Cent. Trust 
nase 8 Bi eat mee, $5,000, 


000 ($ , red sl aforchera’ “ee 
¢ a 
000 ($1,000). gold. re 


4 week's notice 


SERENE 


Fa E 


B37 


Exclusive of bo 


cules chee stock is held in a voti trust of which Geo. M. 
nolds, R. Floyd Clinch and Samuel tnenll ore trustees. The prior 
stock, Series A, A, & det at S115 a oan nd was offered in at = rate or 

7 annually was offer a 
Utility Wecurttace +A, Chicago, at $100 per share . 

Stock Increase.—On Dec. 9 1926 stockholders are to vote on increasing 
the authorized capital stock from $25,330,500 to $30,330,500, the para 
VTE pn is. stock. Plans to issue $1,500,000 7.2% prior pref. stock 
ld bonds are secured b lst m 


op ed 
pro from the South Side E evated R 
Pe oe yt he eo, aeguired from the South Sige Blevat 


a 


by 


. on the 
., and by 





Oct., 1926.] POWER, LIGHT AND RAILWAY 165 














Another City of 
Serving 150,000 Population 








HE territory adjacent 

to Chicago is in the 

midst of an unprece- 
dented era of residential 
and industrial growth. 


Public Service Company of 
Northern Illinois — supply- 
ing this area with electricity 
and gas—added 33,129 new 
customers during 1925. 
This increase in customers 
—the largest in the history 
of the Company—is equiva- 
lent to the number of cus- 


tomers served in a city of 
150,000 people. 


Write for the 1926 
Year Book 


PUBLIC SERVICE 


¥ COMPANY 
7) OF NORTHERN ILLINOIS 
General Offices: 
72 W. Adams St., Chicago 


Serving 6,000 square miles— 
234 communities —with 
Electricity or Gas 








4 TYVST ay. 
| ely Sse al me? \9 Uhh 
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to the liens of existing divisional (closed) mortgages and equipment obliga- 
tions; further by pledge of 94.109 S00 divisional mtge. bonds and equipment 
obligations. he bonds of the 6% % series. due 1944. are red. all or in part 
or through operation of sink fd. on any int. date on 30 days’ notice at 105 
if red. on or before July | 1925. the premium deercasing thervafter at the 
rate of \% of 1% for each full year intervening between Jone 30 1925 and the 
date of redemption. The co agrees to reimburse owners in the respective 
States the following taxes paid in respect to bonds of this issue The 4-mills 
taxin Penna any securities tax in Maryland not exeveding in the ageregate 
45c. on each $100 of assessed value in any year. and any personal property 
or exemption taxes in Conn. not exceeding 4-10 of 1% of face amount 
in any year. Int. payable in N. Y and Chicago he mtge ovides 
for a sink fae calling for the payment in cash on Jan. 1 and July 1 of 
each year. beginning Jan 1 1929. of an amount equal to % of 1% of the 
total aguregate principal amount of Ist & ref mtge bonds issued and then 
outstanding Moneys «0 paid into the sink fund are required to be 
utilized first in the purchase of Ist & ref mtge bonds at or below the price 
at which they might be redeemed. and ff such bonds are not obtainable, 
by purchase. the moneys not to utilized are to be used in the redemption 
end petirement of bonds. $39 000 bonds are held in treasury. Penna. 
4-mills. Maryland 4'4-mills and Conn. 4-mills taxes refundable on the 614% 
bonds. due 1944. $%6.500.000 Ist & ref. mtge. 6%% series. due 1944, 
were offered in June 1924 by the National City Co. and Halsey. Stuart & 
Co.. Inc.. at 94% and int.. to yield over 7'%. V.118. p. 2947. $2.500.000 
additional were sold by the same bankers in Oct. 1924 at 94% and int., 
to yield over 7%. V.119. p. 1623. In Dec. 1925 the National City Co. 
end Halsey. Stuart & Co.. offered $2.000.000 additional Ist & ref. i } 
soe. oe series. due 1944. at 95 and int., to yield about 6.98%. ‘ 
Ge ; 

Adjust. jsvb. Bonds.—Int. is a cumul. fixed charge at 4% per annum from 
July 1 1924 to Dec. 31 1962 and at 6% r annum from Jan. 1 1963 to 
June 30 1963, and is pavable on July 1 196% or is payable by installments on 
any Jan. 1 or July | before as ordered by the board of directors from net 
income. Additional int. at 2% per annum must he paid from net incon e, 
&c., for any 12-months’ period to Dec. 311962 wherein the co. pays any 
cash divs. on its capital stocks of any class not entitled to preference divs. as 
ordered by the board of directors from surplus. Sinking fund of $250.000 
must be appropriated for redemption of these debentures in any calendar 
year wherein the co. pays any cash divs. on its capital stocks of any class not 
entitled to preference divs as ordered by the board of directors from surplus 
and in any cal. year wherein such cash divs. exceed $84 .000 then the sinking 
fund must be increased to equal 30% of such total divs. and may be further 
increased. Debentures are red. on 30 days’ notice, at par flat to Dec. 31 
1928. and thereafter at par plus any cumul. int. from Jan. 1 1929. 

Dividends.— Regular monthiy divs. of 65c. per share have been paid on 
prior pref. series A stock since July 1924. 


EARNINGS.—For calendars years: 
Total Rev. 


Net after 

Uncl. Other Tazes. City 

Income). Comp.. &c. 

1925 ....$19.281.888  a§$4.314.378 

1924 _... 18.775.932 3.608 823 
21923 ... 18.146.306 3.786 680 2.634 .098 
21922 ... 17.404.686 2 952.776 2.937.901 

a After deducting $241.907 credited to retirement reserve. 

ecessor companies. 


Rentals, 

Interest, 
Amort., &c. 
$3.27 .977 
2.8 17, 48 


Prior 
Pref. 
$308 530 

74.733 


Bal., 
Surplus. 
$734.871 
726. 42 
1,152 582 
14.875 
x Results of 


OFFICERS.—Chairman of Board. Samuel! Insull: Pres., Britton 1. Budd: 
- omp- | 


Ps., R. Floyd Clinch, William V. Griffin. B. J. Fallon, Chas. E. Th 
son and Hal. . Lyttle: V.-P.. Sec. & Treas.. W. V. Griffin: Gen. Mar., 
H. A. Johnson: Compt., Edward A. Brion; Aud., T. B. MacRae.—V. 121, 
Pp. 838, 1228, 1460, 3129; V. 122, p. 1168; V. 123, p. 1995. 


CHICAGO JUNCTION RR. 


ORGANIZATION .— nized in the interest of the South Side Elevated 
RR. (since consolidated with Chicago -< n. Co.) to build lines to 
connect, that company's track with the Stock Yards. Only a nominal 
amount of stock has been issued ($50.000), which is held in trust for the 
South Side Elevated (now consolidated with Chicago Rap. Tran. Co.) in 
case that company should at any time wish to absorb it. Is leased to the 
South Side Elevated (now (Chicago Rapid Tran. Co.) for 50 years (with 
right to purchase at cost within 20 years), rental being interest ov bonds. 
taxes, &c. Franchises are without limit. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Consists of an elevated road (from junction with South Side “L” at 40th 
Street) to the Stock Yards, and a loop around the same, 3.61 miles. Was 
completed in May 1908. 


STOCK AND BONDS— Date. 
Stock 


$2.327.000 goldf 1995 4gM-S 
{$1 .000) guar p & i c*| First Trust & Sav. Bank, Chicago. trustee. 
ds —Are subject tocallat 1}05andint. tu event of consolidation with 
South Side Elevated (now Chicago Rapid Tran. Co.) this issue of bonds is 
to be retired. V.80.p.871. Bondsare guar.. p. & |., by Chicago Junction 
Rys & Union Stock Yards Co. See V. 82. p. 568. 


OFFICERS.—Pres., A. G. Leonard; V.-P., H. E. Poronto; Sec., Thorn- 
hill Broome; ‘Treas. & Asst. Sec., J. W. Austin; Asst. Sec., J. C. Erickson 
Aud., C. C. Chace.—V. 87, p. 3468. 


NORTH AMERICAN LT. & POW. CO. (DELAWARE). 


Control.—Middle West Utilities Co. and The North American Co. each 
own a substantial interest in the common stock. 


ORGANIZATION .—Incorp. in 1926 in Delaware as a reorganization of 
North American Light & Power Co. (Maine). Co. controls the entire 
common stock of Illinois Power & Light Corp. and of Missouri Power & 
Light Co. V. 123, p. 843. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co.'s subsidiaries serve a population of more than 1,350,000 in over 520 
municipalities in the States of Illinois, lowa, Missouri, Kansas and Nebr- 
aska. The territory includes the citiesof Decatur, Danville, Bloomington, 
Belleville, Galesburg, Champaign, Jacksonville, Cairo, Granite City, 
Peoria, East St. Louis, Quincy, La Salle, Centralia, Ottawa and Urbana, 
Ill.; Des Moines and Oskaloosa, Iowa; Jefferson City, Moberly, Mexico, 
Brookfield, Edina, Excelsior Springs, Kirksville and Boonville, Mo.; 
Topeka, Atchison and Wichita, Kansas. Electric generating stations with 
a present aggrezate capacity of 375,960 Se with 77.180 h.p. under con- 
struction. Approximately 2.800 miles of hizh-tension transmission lines 
and over 4.000 miles of distributing lines serving 271,762 customers. Arti- 
ficial gas plants with an agzrezate daily capacity of 30,020,000 cu. ft. and 
1,050 miles of gas mains serving 90,410 customers; 550 miles of trunk line 
electric railroad, connecting Centra] Illinois with St. Louis. and a steam 
road of 45 miles entering East St. Louis and exchanging traffic with the St. 
Louis Belt System, and city railways with an aggregate of 235 miles of 
track, and bus equipment. V. 123, p. 843. 

STOCK AND BONDS— Date. Interest. 
Common (no par) 
$6 cum pref (no par) $6 RI, ar 
30-yr s f g debent series ‘‘A’’{ 1926 5% ge J-J $15,000,000 July 1 1956 

54%% ($1.000 & $500 c*)tf\Central Trust Co. of Ill., Chicago, trustee. 

mds.—The 30-year sinking fund gold dehentures series A 54%, dated 
July 1 1926, are red. on 60 days’ notice at 103 & int. to and incl. July 11931, 
and thereafter the redemption price will decrease 4% for each succeeding 
5-yr. period. Additional debentures may be issued provided consolidated 
net income had been at least 2'4 times annual interest on all funded debt 
of the co. incl., proposed issue. The creation of additional funded debt 
(excepting additional debentures in the amount of $5.000.000 which may 
be issued against an equal amount of additional assets) is limited to approx. 
85% of additional assets. There is a cumul. sinking fund beginning July 1 
1931, of $150.000 annually. pavable semi-annually. to be used, at option 
of the co. to purchase and retire series ‘‘A’' 544% debentures and (or) 
purchase stocks and (or) oblivations of the constituent or other companies 
to be pledged with trustee. The income on all debentures retired or securi- 
ties purchased by the s. f. is to be added to the sinking fund. Interest 
ayable in New York or Chicago. Penn., Conn. & Calif. 4-mills and 
fass. 6% taxes refundable. In Aug. 1926 E. H. Rollins & Sons; Marshall 
Field; Glore. Ward & Co.; Spencer Trask & Co.; Blyth, Witter & Co.; 
Illinois Merchants Trust Co. and J. G. White & Co. sold $15,000,000 
series ‘‘A’’ 514% at 94% & int., to yield about 5.90%. V. 123, p. 843. 

_All of the outstanding 30-yr.7% s. f. secured g. notes of the North American 
Light & Power Corp., dated July 1 1924 were called for payment Jan. 1 1927 
at 105 & int. V. 123, p. 1251. 








Outstanding. 


Maturity. 
600 ,000shs. 


PUBLIC UTILITIES 








[ Vor. 123. 








Redemnvt'on preferred stuck of former Maine Co.—All of the outstanding 
$4,307 .800 7% cum. pref. stock of the former Maine Co. of the same name 
was called Oct. 1 1926 at 105 & divs. V. 122. p. 2890; V. 12%. p. 711. 

EARNINGS.—Cons lijated earnings for 12 mos. end. April 30 1926: 
Gross earnin ’s (incl. $336.797 profit realized on sale of certain 

p">perties) - _ - é tea $33,738,742 
Operating expenses. maintenance & taxes_. 29,805,009 

Net earnin«s b-fore depre tiation $12,933,733 
Interest & amort. of sub:id. cos i a ee 
Pref. dividends of subsid. cos. and minority proportion of surplus 2,243,128 
Deprec. & s.f ; _..- 1,482,405 

= ee ee = 7 ate aS es ‘ $2.977.320 
Annual interest on $15,000,000 30-yr. series ‘‘A’’ 514% debent_ 825,000 

Balance______ "$2,152,330 

OFFICERS.—Pres., Clement Studebaker Jr.: Executive V.-P., H. L. 
Hanley; V.-P. in charge of operations, L. E. Fisher, St. Louis: Treas., P. L. 
Smith; Sec., D. H. Holmes.—V. 123, p. 843, 1114, 1251. 


. reserves on subsidiary co.'s mortgages___. 





ILLINOIS POWER & LIGHT CORPORATION. 

Controlled by Ulinois Trac.ion Co., a direct subsidi ry of North American 
tAgnt & — Co. See for details of exchange offer made at the time. 
4 7. i 

ORGANIZATION.—Organized early in 1923 in Illinois, is a consolida- 
tion and merger of the following companies: 

Group (1), tllinsis—Companies Consolidated and Merged into Illinots 
Power & Light Corn, 
Argenta-Warrensburg Elec. Co. Granite City Gas Lt. & Fuel Co. 
Bloomington & Normal Ry. & Lt. Co. | Hoyleton Electric Co. 

Jacksonville Ry. & Lt. Co. 


Borden Bus Co. 

Cairo Elec. & Traction Co. Kerens-Donnewald Coal Co. 
Cairo City Gas Co. Madison County Lt. & Pow. Co. 
Cahokia Gas & Oil Co. Monmouth Public Service Co. 
Cenvtral Illinois Elec. Co. Monticello Electric Light Co. 
Cerro Gordo Electric Co. Mound City Licht & Water Co. 
Citizens Lighting Co. Northern Ill. Light & Trac. Co. 
Ci izens Pure Ice Co. *Peoples Traction Co. 

Clinton Gas & Electric Co. Peoria Ry. Co. 

Consumers Water & Light Co. Quincy Ry. Co. 

M .rseilles. St. Louis Electric Bridge Co. 
Danville Consumers Coal Co. Southern Ill. Lt. & Pow. Co. 
Danville & Eastern Ill. Ry. Co. Spring Valley Util. Co. 

Danville & Northern RR. Co. Twin City Electric Co. 

Danville & Southeastern Ry. Co. Twin City Lt., Heat & Pr. Co. 
Danville Street Ry. & Light Co. a gnome Ry., Gas & 
ectric Co 


Decatur Ry. & Lt. Co. q 
Dupo Electric Light & Power Co. Urbina Light, Heat & Power Co. 
Utility Gas Coal Co. 


Galesburg Ry., Log. & Pr. Co. 
Galva Elee:ric Licht Co. Western Illincis U'ili ies Co. 


Ps st Pooptes Traction Co. properties taken over by Galesburg Ry., Lighting 

ower Co. 

Vuluution St. Louis Electric Bridge Co. See V. 123, p. 712. 
Compuntes Whose Entire stucks ure Uwned by the 1. Po & Light Corp. 

Group (2), Interurbans.— (1) Ulinois Traction, Inc., into which have been 
consvlidated Bloomington tur & Champaign RR. (V. 192. p. 65); 
Danville Urbana & Champaign Ry. (V. 106. p. 85); Ilinois Central Traction 
Co. (V. 108, p. 268); St. Louis Springfield & Peoria ~ EE 114, BR 522), 
Chicago Ottawa & Peoria Ry.. and (2) St Louis Elect erminal Ry. Co. 

Group (3), Cairo Properties.—Cairo & St. Lovis Ry. Co. 

Group (4), Nebraska.—Omaha & Lincoln Ry. & Light Co. includes 
Ashiand Lt., Pow. & Mill Co. 

Group (5), Kansas.—(1) Kansas Public Service Co. (formerly Topeka Ry. 
& Light Co.), which owns entire capital stock of T»peka E 'ison Co., 
Topeka Ry. Co., the physical property of Atchison Ry., Light & Power Co. 
and may liter acquire property of Wichita Ry. & LizhtC:. Als» acqu 
all the common scock of the Kansas Power & Light Co., which controls the 
Union Power Co. See V. 118, p. 1772, for fur.her dev ils. 

Group (6), 1 »a.—Des M ines Electric Light Co. (Gormarty Des Moines & 
Central lowa Electric Co.), made up of the pro jes of the following former 
subsidiary ot ime ree Colfax Electric ‘hen ‘o.; Des Moines Electric Co. 





'V. 114, p. ; Montezuma El t, Power & Heating Co.; New 
Valley Junction Water & Light Co.; Oskaloosa Light & Fuel Co., and 
Oskaloosa Traction & Light Co. V. 98. p. 839.]. The Des Moines Electric 
Light Co. controls through stock ownership the Oskaioosa & B ixton 
Electric Ry. Co.; Mills County Power Co. eae couqeay only for lowa 
ryoe & Light Co.), lowa Power & Light Co., the Iowa Transmission 

ne Co 

Group (7) St. Louis.—Troy & Eastern Ry. Co., which controls and 
operates St. Louis Troy & Eastern Ry. and St. Louis Illinois Belt Ry. 

Vractically all of the above companies formerly consutuved the Lilinols 
Traction System, for history of which see ‘Electric Railway’’ Supplement of 
Oct. 28 1922. Directly owns and operates or controls electric power and 
light. gas, heat and city railway properties in a large number of municipali- 
ties in north central, central and southern Illinois. 

In Sept. 1926 acquired the holdings of B. F. Lyons in the Kewanee (IIl.) 
Public Service Co. V. 123, p. 1762. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The power and light properties of the corporation, including recently com- 
pleted power plants near Des Moines, Ia., and Topeka, Kan., comprise 
electric generating stations with an aggregate capacity of 390,820 h. p. 
installed or in process of installation, and distributing systems furnishin, 
electricity without competition to over 239,000 customers in a territory o 
more than ‘51,0 0 population. 

The gas properties have an Installed daily generating capacity of over 
26,9 5,.00 cu. ft. of artificial gas and distributing systems serving over 
84,000 customers in a business field having an estimated population of 
more than 485,000, including among others the cities of Danville, Urbana, 
Champaign, Decatur, Belleville, East St. Louis, Centralia, Clinton, Jack- 
sonville, Galesburg, La Salle and Cairo, Ill., and 0: avosalo a. 

The va railway peepertnn. comprising over 235 mile of track. serve the 
cities of Danville, Champaign, Urbana, Decatur, Peoria (86,564), Catro, 

uincy (37,478) Bloomington. Galesburg, Ottawa, Lisdnois: Atchison, 

opeka and Wichita (90,465), Kansas, and Oskaloosa, lowa. Bus service 
is furnished also in most of these cities. 

The esectric trunk line railroad, comprising over 550 miles of main line 
modern, standard-gauge railroad, is equipped with automatic block signal 
systems, repair shops, car barns and 1,223 freight and passenger cars. 

his system connects the cities of Peoria, eprtggstela. Bloomington, Dan- 
vilie, Urbana, Champaign and Decatur with Edwardsville, Granite City, 
Madi-on, Venice and St. Louis, entering St. Louis over a steel tol] bridge 
owned by the corporation in fee, into its own terminal in the heart of 
St. Louis. Another trunk line connerts the cities of Joliet Ottawa. Mar- 
seilles, Peru and Princeton. A subsidiary, the St. Louis Troy & Eastern 
RR., operates a steam road of 45 miles, which enters East St. Louis and 
exchanges traffic with the St. Louis Belt System. 

Most of the principal lighting franchises are unlimited as to time. The 
oon railroad, except in municipalities, is almost entirely on private 
right-of-way. 

Exchange of Pref. Stocks for Stocks of Constituent Cos.—¥or offers made to 
stockho.ders of Lilinois Traction Co. and the Bloomington & Normal Ry. 
& Lt. Co., Western Rys. & Lt. Co. and Southern [illinois Lt & Power Corp., 
see under separate captions in “Chronicle” of July 7 1923. page 86 

Fare Increase.—For fare increase approved on July 13 1925 by the City 
Council of Quincy, [ll., see V. 121, p. 1101. 

Bus Service.—In Oct. 1925 it was reported that a bus system would re- 
place the electric line between Galesburg-Abingdon, Ill. V. 121, p. 1908. 

Employee and Customer Ownership of Pref. Stock.—See V. 122, p. 1309. 

STUCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common (no par) 400.000 sh. Oct ‘26, 50c 
Partic preferred 6% cum ($50) ...- $1,875,300 Oct '26,1% 
lst pref 7% cum $33,000,000 

0 33,000,000 Oct'26,1% 


7 Q-J 

7¢A-O 

Central Trust Co. of Illinois, Chicago, 
trustee. 

6 g A-O 40,200,000 Apr 1 1953 

5%eJ-J 16,000,000 Dec 1 1954 

$100, $500 & $1 ,000c*&$1,-|Harris Trust & Sav. Bank, Chicago, Trus- 

000, $5,000 & $10,000r*) gtf| tee, and M. H. Mac , co-trustee. 


($100) 

30-yr sk fd deb (closed) gold 1923 
(3100, $500 & $1 000 c* and 
$1.000. $5.006& $10M)r*tf 

Ist & ref mtge Series ‘‘A’’__-- 
Series “B” 1924 


1923 





Ocr., 1926.] 
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Underlying Stocks and Bonds.—The total amount of underlyin’ pref 
ctocke afd Cande os of A . 31 1 26 was stated to am-unt to $4,23),600 
pated 7% pref. stoc Ss, 

000 bonds of Iowa Power & Lizht Cu. and Kansas Power & Light ' 
Co. and subsidiaries. See list hereunder and also separate statements of 
subsidiary companies. 

Bloomington & Normal Ry & 1t.— 
ist and gen mtge $3.4500 1911 § J-J 955 000 Jan 1 1928 

gold ($1 090) e*&r.tf\ Ill. a PX Tr. Co., Chicago, trustee. 
Ba Ist « tge } 1UarZ 4‘ -e 200 (HM) Thee | 1027 
$600. 000 (si, ,000) gs f- ovat ins. at mi, Merchants Tr. Co., Chic., trustee 
Bond secured totes ¥2) J-J 147 800 Ju D "i 1428 


ge Gas & Electric Co.— 
rtgage 6% 1907 6% J-D 1239 000 Nov 30 1937 
Galesburg fey Lt ‘& Poo. Co.— 
Conse! mige Sh.0NN NN!) .2168 KeAO 824.500 Oct 1 1934 
($1,000) red at 105- _c*&r|\ Int. at Old Colony Tr. ©o., Boston. 
ud sec votes guar 750.000 19:1 7M-N 298 900 New 1 1926 
Galesburg Ry & Lt Ist cons 5% J-J 781 100 July 1 1934 
fa J-D 


son Count 
lst mtge $1.000.0. 590 000 Dec 1 1038 

1 -c*tf \Int. at agcy. Bank of Montreal, N. Y., 
(entra) Ir Cw. of Iiline*s € hic 


trustee 
1921 7 M-N 47,.6' Nov 1 1926 
$3 .400, ti .¥12 56% F-A 2.000 Feb 1 19387 
Jacksonviil) Ry os 
Jack Ry & Lt Ist cons M $1. :s\ 1906 5¢@ J-J 594.000 Jan } 198) 
000. gu @ ($1,000) c* tf! Central Trust Oo., Coteae: trustee 
Jacksonv Gas Light & Coke/ 1901 7.500 Jan 1 1931 


5J3J 
Co first mortgage - —, — Int. at Ill. Merch. Tr. 7 Chic., Trustee. 
Southern y Filan Light & Power— 
2.037.100 Jan. 


First m 913 
3.273.609 Dec. 

423 wuO Aug. 

175 000 nae Rata 
43 000 Nov 1 1937 
12500 To 1930 

1.2223 (WW) Mar 1 1950 
1,009 000 Dee 1 1942 
88,600 June 1 1942 


oz gavured actes $300.000_. 
ailu 
First ref 


of Mt Vernon serial fa... 1ann 

St Clair Co Gas & Elec 5a_._.. 1999 

Spring Val UtilColst&ref _ 141s 

Le Roy El Lt, Pow & Htg a 1922 
eee eee o 


Stock.—Preferred 6% and ae stock is entitled to 6% and 7% cum. divs. 
before all other stocks of the co., provided net earnings are equal to 9% 
or more of the outstanding 6% and 7% cum. pref. stock after i..terest a d 
14% maiateiance aid depreciation funds. Has equal votiug power, shar? 
for share, with every other snare of capital stock outstanci.g. In case of 
involu: itary liquidation entitled to $100 plus accrued aid accurrulated 

divs.; if voluutary, to $105 plus divs. before all other stocks. Additional 
6% and 7% cun. pref. stock over and above the now authorized a ou t 
= be issued to be paid in full, provided combined net ear. i ies of corp. 
its subsi iaries available for pref. civs. for 12 out of precec ~~ 15 
smenths have bee : at least twice an.ual 6% and 7% cum. p divs., iacl. 
new issue, and provided assets of the crop. incl. proceeds from sale of adai- 
tional issue, over and above co.'s debts, are at least $125 per 6% and 7% 
cum. pref. share (iacl. new issue). No other stock equal or superior may be 
createa if upon notice holders of 1-5th of outstanaiug 6% and 7% cum 
pref. stock object. The issuance of additional funded debt is also restricted 
and in oa cases may be preve..tea by 1-5th of holders of 6% and 7% 
gee. stock objecti.g to it. s6% and Yo, cum, a. stock is callable on 

days’ notice as a whole or by lot “in amounts of ! shares or *" a 
thereof, on auy civ. date, at 105 plus divs. inJuly ped e+ 000,000 Ist 
pref. 7% stock was offered by Blyth, Witter & t 95 & div., 
to yield about 7. FIRE Re Fah YS 197. In Feb. 193% 6 Bivth, ty itter & Co. 
offered $2,000 stock at 100 & d - 122, p. 1169. 
In anly 1926 m6 8190 on. O00 let - Ra. gy stock was Ks RS the corporation 
at to yield 6.52%. - See 1169. The ist pref. 6% cu:n. stock 
(authorized on July 14 1936 when the reese. reese on 70,000 ur issued 

Ist pref. shares was changed from 77% to6%. V. 123, p. 842), has the same 
rights as the 7% pref. stock, the oily difference bane’ in the rate of yiold. 


Bonds .—The first & refund. etge. provides for an improvement fund. 

Additional bonds in excess of $56.200.000 of any series under this mortgage 
maturing not more than 30 years from certification , and of such tenor (maxi- 
mum interest 7%) as ey may from time to time determine, may only 
be issued (a) a 650.000 for new additions, &c., to the electric a- 
erating and pia at ath dy ng systems: (b) for 75% of new CS yay” 
(c) for refunding purposes. Sinking fund may be established for the ex- 
clusive benefit of one or more particular series. No additional bonds may 
be issued unless net earnings ‘ore bond interest for 12 out of preceding 
15 months have been 10% of the principal amount or 1% times (whichever 

greater) annual interest requirements on al] mtge. bonds, incl. new issues. 
Int. pay. in Chicago or New York. Penna. 4 mills and Mar; land 4% mills 
taxes and Conn. and Dist. of Columbia personal! property taxes not exceed 
ing 4 mills per $1 per annum, and Mass. income tax on int. not exceeding 
6% of such int. per annum refunded. 


Series ‘‘A’'’ 6% bonds are redeemable on any interest date at 105 and int. 
to and incl. Oct. 1 1943, and thereafter at par and int. = a premium of 
\ % for each year or portion of a year of unexpired term. 116. p. 1532. 

Series ‘‘B"’ 5s are red. on any iot. date at 105 and an. to and incl. 
June 1 1945 and thereafter at par and int. plus a premium of 4% for pr 
year or portion of a year of “gen ired term. $5.000,000 Series **B" 54s 
were offered in Dec. 1924 by E. Dee y - & Sons, Harris, Forbes & Co 
Halsey, Stuart & Co., Inc., &c.. _ at 97 and int.. to vield over 5. 70%. 
Vv. 119. 2761. In May, 1925, ‘Tiaisey, Stuart & Co. sold $5.000.000 at 
99% £ int., yielding over 5.50% In Dec. 1925 E. H. Rollins & Sons, 
&c., &c., &c., offered $6,000,000 additional series B 5% % bonds at 99 and 
int.. to yield ‘over 5.50%. V. 122, p. 94. 

The 30-year 7% debentures are redeemable on any interest date on 
60 days’ notice at 195 and int. The trust indenture provides for the pay- 
ment to the trustee of $400.000 each 6 mos during the life of this issue, the 
balance thereof remaining after the payment of int. to be used for the re- 
tirement of these debenture bonds by purchase or by cull. It is estimated 
that this sinking fund will retire more than 93% of the entire issue at or 
before maturity. Int. payable in N. Y. or Chicago. Co. agrees to reim 
burse holders for the Penna. 4-mills and the Maryland 4 4%-mills taxes. and 
for the Conn. and Dist. of Columbia persona! property tax pot exceeding 
4-mills per $1 per annum, and for Bo ass. income tax on int. not exceed 
ing 6% of such int per anoum 118. p 2015 

Bloomington & Normal Ry. & vi. Co. 1st & gen. mtge. bonds.—Int. at 
Illinois Merchants Trust Co., Chicago, and Chase National Bank, New 
York. Call., whole or part, ‘for sink. fd. at we and int. on any int 
date. oonnual sink. fd. of 2% of bonds certified. Bonds held in sink fd.. 
$419 

Bloomington & Normal Ry. oe & Htg. Co. 
Merchants Trust Co., Chicago. all. 
Sink. fda., $10,000 annually, 8... June 
sink. fd. 

Bloomington & Normal Ry. & Lt. 742% gold notes.- 
Co. of Ilinois, Chicago. Call. at 103 and int. 
$209,000 Bioomington & Normal Ry. & Lt. Co. 

Clinton Gas & Electric Co. 1st mtge.—Int. at Colonial Trust Co., 
deiphia. Pa. Call. at 105 and int. on any int. date. Sink. fd. 
annually. $23.000 are held in sink. fd. 

Jacksonville Gas Light & Coke Co. 1st mige.- 
Trust Co., Chicago. Call. on any int. date 
$12,360 annually until 1929. 

Jacksonville Ry. & Lt. Co. 1st cons.- 
New York. Call. whole or pa 
2% of bonds certified, to be 
struction and improvements. 

Madison County Lt. & Pr. Co. 1st mtge.- 
New York. Call. whole or part on 4 weeks’ notice on any int. 
Annual! sink. fd., of 1‘e % boads certified , began Oct. 1 1916. 

Madison County Lt. & Pr. Co.7% bond secured gold notes.—1xt. at Centra] 
Trust Co. of Illi .ois, Chicago. Call. on any int. date at 103. 

Galesburg Ry. & Lt. Co. \st & cons.—Iut. at Fidelity Trust Co., 
Me. Call. whole or part on any int. date at 105. 

Galesburg Ry., Lig. & Pr. Co. cons. & ref. mige.—Int. at Old Colony 
Trust Co., Boston. Call. at 104 and iat. Siok. fd. of 14% of bonds 
outstanding. $400.000 are pledged under Galesburg Ry. , Ltg. & Pr. Co. 

~ bonds secured gold notes. 

y i wk Ry., Lid. & Pr. Co. bond secured gold notes.—Int. at Central 
Trust Co. of Illinois, Chicago. Call. on 30 days’ notice at 103 and int. 
Secured by deposit with trustee of $490,000 Galesburg Ry., Ltg. & Pr. Co 
cons. & ref. 5s. 


DH DRDABANRID 
&q YQrIsgaGaQagas 
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lst mtge.—Int. at Illinois 
on any int. date at 110 and int. 
1908. $310,000 are held in 


Int. at Central Trust 
Secured by deposit of 
Ist & gen. 5 

Phila- 


ys. 
$2,000 


-Int. at Lilinois 
at 103 and int. Sink. fd., 
Int. at Agency Bank of Montreal, 
rt at 105 on any int. date. Annual sink. fd. 
invested in these bonds or expended for con- 


Int. at Agency Bank of Montreal, 
date at 105. 


Portland, 


$31.704,.8)0 (closed) divisional bonds and | 


Merchants | 





—— 


‘suincy Ry. Co. 1st & ref. mtge.—Int. at Fidelity Trust Co., Portland, Me. 
Call. on any int. date at 105 and int. 

Southern Illinois Lt. & Pr. Co. 1st mige.—Int. at Continental & Com- 
mercial Trust & Savings Bank, Chicago. Call. on any int. date at 105 
andi.t. Sik. fd. of 2% s bonds outstandiag to Nov. 1930. 

Sov.thern Illinois Lt. & Pr. Co. 1st & ref., series A.—Iut. at Central 
Trust Co. of Illinois, Chicago, or First National Bank, New York. Call. 
o . 69 days’ notice on Dec. 1 1926, or any iut. date thereafter bo 107% and 

, less 4% for each fully expired year to maturity. Sink. fd. beginning 
_ ot. 1 1926 1 +% of boads outstandiag (incl. underlying pease 

Soudhert Ilnois Li. & Pr. Co. 1st & ref., series ut. paid at Central 
Trust Co. of Illinois, Chicago, or First atioual Bank, "New York. Call. 
whole oe, part upon 60 days’ notice on Feb. 1 1927: or any subsequent int, 
date at 1.6 ana iat., less ‘«% for each fully expired year from and incl. 
Aug. 1 1930 to date of maturity. 

United Gas & Electric Co. 13 & ref.—Int. at Mercantile Trust Co., 
St. Louis. Call. whole or part at 105 and int. 

City of Mt. Vernon. water fund Mo -— Int. at Central Trust Co. of Illinois, 
Chic . Serial retireme: t of $2,500 

St. Clair County Gas & Elect: ic Co. 1st cons mige.—Int. at Central Trust 
Co. of Illinois, Chicago. Call. at par and int. 

Southern Illino's Lt. & Pr. Co. mw tes.—Iut. at old National Bank, Centralia 
Til. Call. at yA, and int. Serial retirement of $25,000 twice each year, 


March 8 and 8. 

Spring Valle Uiilities Co. 1st & ref.—-Int. at Bank of North America, 
Philadelphia, Pa. Call. on any int. date at 105 and i 

Leroy Filectric Lt., Pr. & ig. Co. 1s! & ref.—Iit. at First National Bank, 
LeRoy, Ill. Call. whole or pert op any int. date at 105 and iit. 

All of the outstandi. ig Southern Illinois Light & Power Co., series A 7% 
Ist lien & ref. gold bo.ids, dated Dec. 1 1931, were called’ for payment 
Dec. 1 1926 at 10744 & fat. V. 123, p. 1878. 


EARNINGS.—For calendar years: 
1925. 1924. 1923. 


Gross earnings from operation 
Electric light and power $15. 817, 334 618. on. ye $12, 400: 996 
“one b 98 6,676,610 
:: 840. 2 5 


interurban ~~ 


Ice. water and miscellaneous 
Steam railway 





$31 648.399 


$27 930,854 
2,566,845 


1,695,929 


$26 699.429 $26,234,925 
12,954,016 12,425,385 
3,401,048 3,404,54 
1,103,214 7 


$28,683 .702 
1,984,273 





$29,081 554 


Operating expenses 
\iaintenance 


$9,119,047 





$10, $0. 340 
203,445 


Total income $10.812.785 
Interest charges, &c 352.717 
Bond diwount amortized 
Div. on pref. stks. (co. & subs.) 
Appr. for depr., retire’ts, repl., &c_- 


')iher income 





2.012.688 
2.133.779 
$1.055.902 
1.252.139 


Dividends paid on com. stock 800.000($1 75) 700000 ($1)400,000 


Surplus per balance sheet $1.508 041 $1.252.139 $1.0%4.958 
OFFICERS.—Chairman Finance Gommnietes and Pres., Clement Stude- 
baker Jr.: V.-P., H. L. ameey: V.-P. & Gen. Me. ty Fisher; Sec., 
Dwizht Holmes: Treas., Smith: 1Gomet., We Bramble.—V. 121, 
. 1101, 1227, 1568, 108° sist: aon 748, 1169, 1309, 1290, 
75, 2322, 2798: V. 123, p. 842, M13: 275 1, 1762. 
PROPERTIES CONTROLLED BY THE ILLINOIS POW. & LT. CORP. 
(1) ILLINOIS TRACTION, INC. 


ORGANIZATION .—A merger in 1923 of Bloomington Decatur & Cham 
RR.. Dauville Urbana & Cham. Ry., [Illinois Central Trac. Co., St. Louis 
Springfield & Peoria Ry.. and Chicage Ottawa & Peoria Ry. 


Bend Issue.—In Dec. 1925 co. applied to Ilinois Commerce Commission 
for authority to issue $1.000.000 Ist & ref. bonds to be pledged under the 
Illinois Power & Light Corp. lst & ref. mtge. bonds. . 122, p. 94. 


STOCK AND BONDS— __sDate. Interest. rabid Maturity. 
Stock.— All owned by Lllinois Power & Light Corp. 
Underlying Bunds— 
Bloomington Decatur & Champa 
int & ref mige. $15.000,000. g{ Rofo 52 M-N 1.496,000 Nov 1 1940 
($.,000 coup & $1,000 or({Interest at Illinois Merchants Trust Ge. 
multip reg.) gu p&l.c*&r*tf, Chic., Trustee or Chase Nat. Bank, N. Y. 
“bic Bloom & Decatur ist M. 54% A-O 4.000 Oct 1 1936 


Illinois Central Traction— 
ist mtge, $2,000,000 ($1,000)| 1903 g J-D 998,000 Dec 1 1933 
Int. at on « olony Tr. Co., Boston, trustee. 


guid. guar. -c*tf 
i Louis Springfield & Peoria RR.— 
1999 5§J-D 5,000 Dec 1 1929 


ist & ref mtge $15,000,000 g 5,04 
$1.000 or{ Illinois Merch. Trust Co., Chicago, Trustee. 








($1.000 coup & 
multiples ceg.)... c*&r*tf interest fp New York, Chic age or London. 
4nrinefield & Northeastern { 1906 52J3-D 143,000 Dec 1 1986 

Traction ist mtge $1,500,-{Int. at agency Bk. of Montreal, N. Y. 
ou ($1 OOU) gola .) Central Trust Co. of tllinels, fy 

Peoria Bloomington & Chamf{ 19096 5@M-N Nov 1 1936 
Trac Ist M $3,000, 000, gold{Int. at agency Bk. of Montreal, N. Y. O. 
(31.000) ----c* tf| Central Trust Co., Chicago, Trustee. 
Chicago Otlawa & Peoria Ry. Co.— 

first cons & ref mtge, guar{ 1907 5¢J-D 149,000 od 1 1937 
$5,000,000 ($1,000) tf \ Central Trost Co of Hlinois, Trus 

(Minois Val Ist M $2,000,000! 1905 5 M-S 652 000 Sept 1 1935 
z ($500 & $1,000) gu c.tf\Int. at Fidelity Trust & , Portland, Me. 
Bloomington /'ecatur & C gy | pa lst & ref. antes. —Int. at Illinois 

Merchants Trust Co., Chicago. Call. at 105 and int. on any int. date. 
Chicago Bloomington & Decatur Pa Co. 1st div. mtge.—Int. at Agency 

Bank of Montreal, New York. Call. at 105 and int. on any int. date. 


{llinois Central Traction Co. 1st mtge.—Int. at Old Colony Trust Co 
Boston. Call. on any int. date upon 60 days’ notice, a, 1074» and int. 
Sink. fd. of 10% of net earnings became operative ['ec. 1 1908, but not to 
be less than 1% of bonds outstanding. Bonds held in sink. fa. $471, 000. 

Peoria Bloomington & Champaign Trac. Co. 1st mtge.--Int. at Agency 
Bank of Montreal, New York. Call. at 105 and int. on any int. date 
upon 30 days’ notice. 

Springfield & Northeastern Trac. Co. 
Montreal, New York. Call. 
weeks’ notice. 

St. Louis Springfield & Peoria RR. 
Merchants Trust Co., Chicago. Call. 

Illinois Valley Ry. Co. 1st mtge.—Int. at Fidelity Trust Co., Portland, 
Me. Call. at 105 and int. on any int. date. Sink. fd. 14% of bonds 
issued. Bonds held in sink. fd. $348, 000. 

Chicago Gage & Peoria Ry. Co. ist mtge.—Int. at Agency Bank of 
Monatreal, —Call. at 105 and int. on any int. date. 


(2) ST. Louis ELECTRIC TERMINAL CO. p 
went last statement published see “Public Utility Compendium 
Nov. 1 1924. 


(3) OMAHA & LINCOLN RAILWAY & LIGHT CO. 

Control.—Capital stock all owned by Illinois Power & Light Corp. 

ORGANIZATION.—Incorp. in Nebraska July 8 1913; successor to 
Nebraska Traction & Power Co. In June 1924 purchased Ashland Light, 
Power & Mill. Charter expires in 99 years. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Road extends from South Omaha to Papillion, Neb., passihg through 
Ralston. Line operated: Owns 12.52 miles; leased, 5.89 miles. Standard 
gauge. Rail, 70 Ibs. “T.’’ Also does the lighting business. in Ralston, 


lst mtge.—Int. at Agency Bank of 
at 105 and int. on any int. date upon 4 


lst & ref. mtge.—Int. paid Illinois 
at 105 on any int. date. 


of 
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Ashland, Louisville, Papillion, Springfield and Gretna, Nebraska. Rail- 
9 4 franchise expires in 50 ears; y= 5, La 25 ae Three tag » 
of railwa ne are on vate way oto 

reight eam, 4. Power Peochaced from Omaha & Council Diutts % Street 
Ry. Co. and Omaha Electric Light & Power Co. 


STOCK AnD BONDS— Date. Interest. Outstanding. Maturity. 
Gommen 100) maanasrse-* #203 |? au°*- $48 yrs Suconsbes 
Preferr g m SCOTT | Shee OL ere 

a ' { 1913 5% A-O 50/000 Oct 1 1938 
lst mtge gold 5s ($1, 000)... } Central Trust Co. of Illinois, trustee. Wm. 


Abbott, co-trustee. 
Bonds .—Secured by first mortgage on entire property. Interest at Cen- 
tral Trust Co. of Illinois, Chicago. Call. at 105 and int. on any int. date 
upon 60 days’ notice. 


(4) KANSAS PUBLIC SERVICE CO. 


ORGANIZATION .—Name changed in April 1924 from Topsite Ry &. 
L me Co., which was incorp. in Maine and phy the Topeka Edison Co, 

x 730) and Topeka Ry. Co.. The Kansas Public Service Co. also 
Vane title to the property of the Atchison Ry., Light & Power Co. (V. 113. 
p. 2184) and may later acquire the property of the Wichita Ry. & Light Co. 
(V. 118, p. 1270). Co. also purchased all of the common stock of the 
Kansas Power & Light Co., which controls Union Power Co. 


PR dey AND BONDS— Date, Interest Outstanding. Maturity. 
Capital —All owned by Illinois Power & t Corp 
Top Ry & Lt 1st 1 & ref M $7,- 6 be 1.174.200 Feb 1 1933 
500,000 g¢ ($100, $500, . Ls , New York Trust Co., Trustee 
i aiaeneeneiane anni 
wie hii Gotan 5 5IJ 617 eee 1 1939 
DD snicovandnée”d eo haat. at Cont. eta! Tr.&8.B., Chic., Trus 
Bonds.—The 1st lien and ref. bonds are secured by pledge of the entire 
capital stocks and, excepting $1] .36%,000 underlying inoue. all the bonds 
or the Topeka Edison and Topeka Ry. Co. 1,949,000 are reserved to 
acquire or retire underlying bonds, and remaining $3,910,000 may be issued 
to the extent of 80% of cost of additions and impts. to the properties of 
the sub. cos., but only when annua! net earnings are 1% times the annual 
int. charges, incl. the bonds proposed and all underlying bonds held by 
ublic. Are red. all or part, on any int. date at 105 and int. Sinking fund 
an Aug. 1 1917 of 14% ann. to and incl. 1929 and 1% Soa 
of the total amount of n outstanding (incl. underlying bonds), 
amounts paid on account of sinking fund requirements of underlying TI 


$241,800 in maint. & deprec. fund and $37,000 in ing fund. 
All bonds in fund are held alive. The Topeka Edison Co. bonds 
e Dec. 15, $255,000 have 


have a sinking fund of $15,000 pee ann., payable 
been retired and $68,000 are held alive in sinking fund. Beginning with 
the 2-year period ending May 31 1918, and during each 2-year period there- 
after, there must be set aside for maintenance and depreciation an amount 
averaging Bo of the combined annual gross earnings of the subsidiary 


companies 104, p. 74. 
EARNINGS.—Year ending Dec. 31 1923, gross, $1,515,637: net, $457.- 
In 1922, gross, $1,462,412; net, $405,277; int., $152.- 


180; int., $149,746. 
796. 


(a) TOPEKA RAILWAY CO. (Subsid. of Kansas Pub. Service Co.). 


ORGANIZATION .—Incorp. under general railway laws of Kansas in 
892; in 1903 absorbed the Vinewood Park =. and made a new mtge. for 
.250,000. On June 4 1903 obtained a new 30-year franchise, running from 
that date, with the vision that $400.000 be expended within 3 years on 
the system. Also secured franchises in perks ty on county roads 
now occupied, with privilege of hauling freight. agrees never to reduce 
rates to where company will earn less than 10% on Y meek. The city is to 
receive 10% of earnings remaining after 10% has been earned. Upon 
yg of Habinas prt B has the right to acquire So y, but Sat 
On June 26 1916 authortaed Sore stock 

was Resumail’ ee $1, 250,000 to $2,250-000. Vv. 103 


STOCK AND BONDS— _ Date. Interest. Ob mbes Maturity. 
Stock all owned by Kansas Public Service Co 
First m $1,250,000 gold 1904 5¢ Ia 751,000 Jan 1 1930 
ee ertf {Int-atCont -&Comm.Tr.&8.B.,Chic.,Trus. 

Bonds .—Remaining bonds are reserved for 80% of cost of new power 
house and for betterments and additions. Subject to call at 105 and int. 
$270,000 have been retired, and $213,000 held alive in sinking fund. A 
sinking fund began Jan. 1 1910, which is sufficient to retire $15,000 per 
annum at 105 and interest. 


ROAD.—-Included in Topeka Ry. & Lt. Co. above.—V. 118, p. 
V. 123, p. 1252. 


(b) WICHITA RAILROAD & LIGHT (Part of Kansas Pub. Serv. Co.) 


ORGANIZATION .—Chartered May 1 1900 for 30 years. Street rail- 
way franchise expires 1933. In 1910 entered into a year contract for 
pure 


of power from Kansas Gas & Elec. Co. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ref. & cons M $1,500,000 g_tf 1907 5¢A-O $1,013, ane Oct 1 1932 

Stock.—Owned by Illinois Power & Light Corp. It is proposed that the 
property of co. will be later acquired by Kansas Public vice Co 

Bonds .—1st 1. bonds are subject to call at 105 on 6 months notice. 

ROAD.—Owns 37 miles of trolley track in Wichita, Kan., includin 
double-track bridge over the Arkansas River and extensions to  Wenderian 
Park and Fair Grounds; 107 cars.—V. 118, p. 1270, 1776. 


(c) ATCHISON RAILWAY, LIGHT & POWER CO. 
Merger .—Now part of Kansas Public Service Co. 


ORGANIZATION .—Successor in 1895 of the Atchison Ry., Elec. L. & P. 
Co. Controls electric railway, lighting and gas properties of Atchison. 


STUCK AND BONDS— _ Date. Interest Outstanding. Maturity. 
Stock—Owned by Kansas Public Service Co. 
5% $606.500 Nov 1935 


First mtge $1,500,000__._-- tf 1910 
.— Sinking fund, $10,000 ed annum, pees Nov. p 5, 8143-600 
d und Aug. 31 1 


Bonds 
(not incl. in amount outstanding) alive in 
<i sence 9 miles of track. 26 cars.—V. 113, p. el V. 118, 
p. “ 


(d) KANSAS POWER & LIGHT CO. 


ORGANIZATION .—Organized in Kansas. Is controlled through owner- 
ship of its common stock by Kansas Pub. ServiceCo. Co. has at Tecumseh, 
Kan., a modern steam electric generating station (15,000 k.v.a. initial ~~ 
ating: as eee. ultimate installation 90,000 k.v.a.), together with 60 mil 

ines connecting Tecumseh with electric utilities of Kan. Pub. 
Service Co. and subsidiaries at Topeka, Atchison and intermediate points. 
Co.'s pro y has leased to Kansas Public Service Co. for years 
(until 1975) under (Em apy hy for month] yments constituting an 
oe oe of Kansas Pub. Serv. Co., subject to readjustment from 


1775; 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


QGommon (par # 520) Seeks ante . wencead: ES SSX 
1S ee ad i bonds ($1 000] i635 GEMN 2°200'b00 way 1 1085 
mtge go n - a 
gen gba. eangeetbance Oe eee Sate Trem & Savs. Bk., Chicago, *rrus 


Bonds.—The ist mige. yf» are secured by a Ist mee. on the po 
fixed property of the co. owned or after A +! subject to underlying 
bonds, if any, on after acquired propert he amount issuable against 
the initial installation i above) is limited to $2,100,000. Additional 
bonds of this or any other series maturing not more than thirty years 
from date of each series and bearing such rates of interest (maximum 
7%) and otherwise of such tenor as directors from time to time may deter- 
mine, may only be issued (a) for ae © ee (b) for 75% vot new 

construction, &c., or (c) par for ng funds may 
established for the exclusive benefit yaa one or more particular series. Addi- 
tional bonds may not be issued (except for refunding purposes) unless 
——- fortes e to beg B a i 12 out 15 receding month months have 

at least 1% ann Fu uirements of all outstanding 
i, incl. unideriyin at and those to be issued. An improvement 
ines began May 1 1926 of 2% % annually of the value of all property 
which bonds have been to be used for renewals or retirement of these 
Series A is red. whole or 
days’ notice up to and incl. Nov. 1 1945 at 105 and int., with suc- 


issued 
or yn y bonds or for additional construction. 
part on 





cessive reductions on each Ma 
and New York. M. H. Mac 
4 mills, Dist. of Col. 5 mills, Maryland 4} 
tax refundable. In June 1925 
$2.100.000 series A 6% bonds at 100 2. —s Vv. 


OFFICERS.—Pres., Clement Studebaker Jr.—V. 119, p. 2529; V. 120, 


1 thereafter of — * y. in Chicago 

Eo trustee. Gonn veme . and Calif. 
Fy tax and — 6% income 
, offered 


p. 2942 

UNION POWER CO. 

Controlled by Kansas Power & Light Co. 

ORGANIZATION. oi eere. & under Kansas laws in July 1923 to acquire 
wpepertins of Olathe Electri ight & Power Co., Jefferson County Light, 

20wer & Ice Co., Valley Falls and Goodland Light & Power Co 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves Bonita, Boyle, Goodland, McLouth, Kanarado, Nortonville, Ochel- 
tree, Olathe, Springhill, Oskaloosa, Valley Falls and Winchester, Kansas. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
FR. « palitiedadcédan mauke *iitm-otes 499, pa ate deinen 
**Preferred 7 % ere he 7% iy ep ge 
lst mtge gold ser A ($1,000,! 1923 7% M-S 237 000 Sept 1 1938 

ie GIN 8, ‘Central Tr. Co. of Ill., C hicago, trustee. 


* All common stock owned by Kansas Power & Light Co. **Pref. stock 
outstanding, $125,000, of which $66,000 owned by n. Pow. & Lt. Co. 


Bonds .—Secured.by Ist mtge. on entire property of co. Interest at Cen- 
tral Trust Co. of Illinois, Chicago. Call. upon 30 days’ notice at 105 and 
int., less % of 1% for each full year ela . Subsequent to and incl. 
Sept. 1 192%. Sinking fund of 2% of bonds outstanding on the Ist day of 
ann ae of the years 1926 to 1930 incl.; 24%%, 1931 to 1934; 3%, 1935 
to 1938. 


(5) DES MOINES ELECTRIC (LIGHT) CO. 


ORGANIZATION .—Formerly Des Moines & Central Iowa Electric 
Co. Name changed to present title in 1924. See for subsidiaries under 
“Tilinois Power & Light Corp.” 


» yap OF OPERATIONS AND CHARACTER OF BUSINESS.— 
— include the electric light and Eaten i companies. wg B- 
Oskaloosa, Colfax, New Valley Junction Sharon airie 

Cc oe aa Montezuma and ‘the street railways in Oskaloosa. Population 
served estimated to be about 250,000. In Dec. 1925 purchased the lighting 
systems in Altoona and Mitchellville, lowa, from tho Hall Electric Co. of 


Glidden, Pa. V. 121, p. 2873. 
Date. Interest. Outstanding. 


STOCK AND BONDS— Maturity. 
,000 ($100) ___ All owned or controlled by Il. 


. & Lt. Corp. 
1913 5 & 62 M-S $1,191,000 Se 1 1937 
terest National Bonk, ew York, 
Trust Co. of li., trustee 


Moines Elec Ist M $5,-{ 1908 5 3.773.000 Nov 1 1938 
000,000 ($1,000) s f___-_- tf\Interest at American Trust Co., Boston. 


Bonds .— Additional! sinking fund gold bonds can only be issued for 80% 
of the cost of improvements, &c., to the sub. cos., and certain other restric- 
tions. Annual sinking fund of '1 ms oes bonds outstanding began Sept. 


1914, $43,500 are 5s and $1,147 

Des Moines Elec. Co. ist M. bonds are su subject to after Nov. 1 1914 
at 105. Sinking fund 1% of bonds Nov. 1 1914-21; 14% + a 2% 
1931-37. a. retired by sinking fund.—V. 120, p. 3186; 121, 


p. 2401, 2873 


(a) IOWA POWER & LIGHT CO. 


Control.—Des Moines Electric Light Co., a subsidiary of Illinois Power 
& Light Corp. owns all of the common stock. 


ORGANIZATION .—Organized in Iowa. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company pg by 1926 compleced and now operates on the Des Moines River 
southeast of the city of Des Moines, a modern steam electric generating 
station and transmission lines connecting the new lant with the distribution 
systems of the Des Moines Electric Light Co. in the city of Des Moines, and 
with its transmission lines running to loosa and other communities. The 
first unit (25,000 k.w.a.) was pet PS in operation Aug. 1925, the second unit 
(35,300 k.w.a.) about Dec. 1925 Se power bes house is designed for an ulti- 
mate installation of 166,200 k.v.a. eased the plant and lines for 
50 years to Des Moines Electric Light Co. Under the Es the lease 
the monthly rental mymene will constitute an operating e of the 
Des Moines Electric Light Co., which assumes all cost of B.. on under 
the lease, incl. maintenance, and has to pay the general property taxes and 
insurance on the leased property. Ali rights and rentals under the lease 
have been assigned to the trustees under the mage. securing the lst mtge. 
bonds. ‘The rental for the first two units under construction is at the 
fixed rate of 12% annum of the cost of the plant and new transmission 
lines. This rental may be adjusted at the end of 30 years under certain 
restrictions. V. 120. p. 3187. 

STOCK AND BONDS— Date. 
| ___ l  ge S 
ON EEE LIE GEO 
008 g series A ($1, ogo A 1925 


Com stk $2,000 
Des M & Cent Ia El Cosk fd g| 
bonds ,000 ( 


Interest. Outstanding. Maturity. 
$800, ~ 


4 3.8 
6 g M-N 3000, 000 May 1 1955 
gis Rian I aaa arris Trust & Savs. Bk., Chicago. Trustee. 
Ser ““B’’ ($1,000, $500 5) tf. 1926 5% « M-N_ 3,000,000 May 1 1956 
Stock.—A large portion of the pref. stock was sold at par under ‘‘customer 
ownership”’ plan. 


Bonds .—The list mtge. gold bonds are secured by a Ist mtge. on the entire 
fixed property of the company (incl. after acquired property). The amount 
issuable against the first unit (see above) is limited to $2,600,000 par value. 
Additional bonds of any series under that mortgage maturing not more than 
30 years from date of each series, and bearing such rate or rates of interest, 
not exceeding 7%, and otherwise of such tenor as directors may from time 
to time determine, may only be issued (a) for refunding purposes; (b) for 
not we than 715% of new construction, &c.; (c) ee for par against the de- 
posit of cash. All bonds of whatever series shall be equally and ratably 
secured by the mortgage; except that sinking funds may be established for 
the exclusive benefit of one or more a series. o additional bonds 
may be issued unless earnings before d interest for 12 out of 15 preceding 
saanehe have been at least 1%4 times annual interest on all outstanding 
bonds, including underlyin ng bonds and bonds to be issued. —! improve- 
ment fund began May 1 1926 of 2%% of cost or value of all eee against 
which bonds have been issued, less the amount of the sinking uire- 


ments of underlying issues. May be used for retirement (of. ‘waaiee ying 
bonds or of Ist mtge. bonds) or for renewals, gftiene &c. Interest paya- 
ble in Chicago or New York. Co-trustee, M. MacLean. Conn., Penn. 


and Calif. 4-mills tax, Dist. of Col. 5 mills tax, "Seen 4%-mills tax and 
Mass. 6% tax refundable. Series A 6% bonds are red. whole or part on 60 
days’ notice to and incl. Nov. 1 1945 at 105 and int., and on each May 1 
thereafter at successive codecs of of 1%. In June 1925 E. H. Rol- 
_ & Sons, &c., &c., offered $2,000 series A 6% bonds at 101 and int., 
to yee about 5.93%. V. 120, p- 3187. 

ies B 5\%s, dated May 1 1926, are red., whole or part, on 60 days’ no- 
tice to and incl. Nov. 1 1946, at 105 and int., “ne successive reductions in 
redemption price on each May 1 thereafter of %%. ‘Taxes refundable as 
under Series A. In May 1926  f H. Rollins & Sons, Harris, Forbes & Co 
Halsey, Stuart & Co., Inc., cer Trask & Co. and Marshall Field, 
Glore, Ww ¥ ws. offered $3, 000 Series B at 99 and int., to yield over 
§.55%. ; . D- 


EARNINGS.—Of bast Moines Electric Light Co. es calendar years: 


4 1924. 
Gross earnings $3,236,849 $3,021,017 
Operating expenses, maint. & taxes............-. 


1,755,467 1,657 ,647 
Available for fixed charges & dividends-------- $1,481,382 $1,363,370 
OFFICERS. my Clement Studebaker Jr.; V.-Ps., H. L. Hanley, 
L. 5. ruber ang . Linn : Treas., P. L. Smith; Sec., D. H. Holm 
V. 120, p. 3187; V M22. Dp. 2799. 





oimes .— 


STANDARD GAS & SLScTRIC co. 
See map page 169 
Acquisition of Control 0 me Standard Power & Light Corp oe April 5 1926 
it wan announced Shas co. a co. a ee control of Standard Power & Light 
Corp. Ladenburg, 0., however, were to Yum a substantia 

interest 3. Standard 1” & Light Corp. On A tandard Gas . 
made the following offers to AQ. caeenee of companion 

which offers expired May 31 





Electric 
coutrolied by Standard Power & Light Seep. 
192 





POWER, LIGHT AND RAILWAY 


Ocr., 1926.] 
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PUBLIC UTILITIES 


(VoL. 123. 








For Each Share Received— 
-5 shs. com. Stand. Gas. & Elec. 
shs. 8% cum. pref. Stand. G. & El. 


Holders of — 
Philadelphia Co. common 
Pittsb. Util. Corp. pref.(inc 


or 
es shs. com. stane. =. & - 
J Rys. Inv. Co, 5% cum. pfdl %bbhs. 8% cum. Stand. G. ec. 
as. epee _ “ plus 1-10 com. Stand. Gas & Elec. 
or 
1% shs. com. Stand.G. & Elec. 
United Rys. Invest. Co.common. }% shs. com. Stand. G. & Elec. 
Calif. Ry. & Pr. Co. prior pref..2 shs. 8% cum. pref. Stand. G. & Elec. 
or 
2 shs. com. Stand. G. & Elec. 
See for details V. 122, p. 2044, and the separate statements of above- 
mentioned companies. é a 
See for further plans under ‘“‘Standard Power & Light Corp. 


ORGANIZATION.—A holding co. incorp. in Delaware, April 28 1910. 

A list of co.’s subsidiaries will be found under ‘‘Earnings’’ in this state- 
ment. 

On Jan. 1 1919 acquired the 
banking department) cf H. M. Byllesby & Co., In 
Engineering & Management Corp.). V. 108, p. 2335. 

On April 2) 1926 the authorized com. (no par) and 6% pref. ($1 par) 
were increased each from J ,000,000 to 3,000,000 shares. V. 122, p. 2331. 


peme utility, &c., business (except the 
3 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The present operated and subsidiary public utility companies furnish | 


electric power and light, gas, steam heat, telephone, water or street railway 
service in important commercial, financial and industrial centres located in 
prosperous sections in 19 States. ‘The communities served, numbering 
1,217, having an estimated population of 5,500,000, include the cities of 
Pittsburgh, Minneapolis, St. Paul, San Francisco, Louisville, Oklahoma 
City, Muskogee, Ardmore, Sioux Falls, St. Cloud, Fargo, La Crosse, Eau 
Claire, Green Bay, Oshkosh, Sheboygan, Menominee, Casper, Marshfield, 
Kalispell, Medford, Klamath Falls, Pueblo, Tacoma, San Diego and Stock 

ton. The system has an aggregate installed hydro-electric and steam elec 

tric generating capacity of 1,483,733 h.p.; installed daily gas manufactur- 


ing capacity of 107,120,000 cu. ft.; a total of 39,735 miles of transmission | 
and distribution pole and underground lines, and connected electric load, | 


all purposes, of 2,316,334 k.w. Serves a present combined total of 1 ,458,- 
996 customers; and for the 12 months ended June 30 1926 had a combined 
total electric output of 3,363 ,402,422 k.w.h., and for the same period a total 
gas output of 57,061,269,000 cu. ft. Co. also owns a controll 


Shaffer Oil & Refining Co. and subsidiaries. 
Customer Ownership Sales.—See V. 123, p. 3-6. 


STOCK AND BONDS— _ Date. 
Com. 3,000,000 shs. (no par). -.-- 
7% cum prior preference $50,-{ 

000,000 ($100) es 
8% cum pref $30.000.000($50) ..-- & Q-M 

3,000,000 ($1) 6 
1915 6¢A-O 


notes (closed) { ) 

0, &c. c*tf\Int. at Guaranty Trust Co., N. Y., trustee. 
6% gold debent ($1,000, 500, 1926 6¢ F- 7,500,000 Feb 1 1951 
{00 Cont. & Com. Tr.& Sav. Bk., Chicago, trust. 


Outstanding. Maturity. 
1,.227,817shs. See text 


$21,000,000 Oct '26 1% 
16,500,000 Sept '26 2% 


Interest. 
$3 Q-J 


7Q-J 


1 

) c*tf 
Co. also guarantees $5,142,200 Shaffer Oil & Refining Co. Ist mtge. 

6% bonds, due June ] 1929. 


Stock.—The 7 t cumulative prior preference stock is call. all or in part at 
115 and divs. he 6% non-cumulative stock has equal voting rights with 
the common stock. Callable at par. The common and 8% pref. stock are 
listed on the N. Y. Stock Exchange. V. 120, B: 830. 

In May 1925 H. M. Byllesby & Co., &c., sold $5,000,000 additional 7 7, 
cum. prior pref. stock at $100. V.120,p.2552. In March 1926 they sold 
$3, ,000 additional 7% cum. prior pref. stock at 102 (flat). V. 122, 

176 


D. 4. 

Stockholders of record Aug. 24 1925 were given the right to subscribe 
for additional common stock at $48 per share to the extent of 1-5 of their 
holdings. V. 121, p. 841. 

Bonds .—The 20-year 6% notes are red. at 103. 

The 6% gold debentures, due Feb. 1 1951, are red., whole or part, on 60 
days’ notice, at 105 and int. on or before Feb. 1 1930, thereafter the premium 
decreasing 1 for each 5 years or fraction thereof. No additional deben- 
tures of this issue or other funded debt of the co., of such tenor as directors 
may from time to time determine, may be created, except for refunding 

urposes, and only provided net revenue for 12 consecutive months has 
yeen at least 214 times annual interest on total funded debt outstanding, 
incl. new issue. Principal and interest payable in Chicago and New York. 
Penn. 4 mills, Maryland 4% mills and Mass. 6% taxes refundable. In 
Feb. 1926 H. M. Byllesby & Co., Inc., &c., &c., offered $7,500,000 6% 
gold debentures, dated Feb. 1 1926, at 97% and int., to yield about 6.20%. 

In October 1926 H. M. Byllesby & Co., Inc., Janney & Co., Hambleton 
& Co., Inc. and Federal Securities Corp. sold $7,500,000 additional at 
99 and int. to yield about 6.08%. V. 123, p. 1878. 


Divs. on the 8% Cum. Pref— "13. “24. “RS. “26. °37. “8. *33.. Tae 
In cash %4 0 14% 6 6 7K 8By'ly. 
In 6% scrip 7 3None a 


The directors on Aug. 19 1919 declared 13% cum. divs. on the 8% cum. 
pref. payable in com. stock ($1,532,044) at par, Sept. 151919. Divs. paid 
regularly at the annual rate since then. 

On 7% pref. 1% % Q.—4J. is being paid. 

On com. declared initial div. of 624c. a share, payable July 25 1923. 
Same amount paid quar. to Jan. 25 1924; on April 25 1924 paid 75c. quar. 
and same amount paid regularly quar. since to and incl. Oct. 1926. In 
May 1926 declared a special dividend (in addition to the regular quar. 
divs. of 75c. of $1 a share (on basis of 1-50 share for each common share 
outstanding) payable in common stock as follows: 50c. on July 25 to hold- 
ers of record June 30 1926; 25c. on Oct. 25 to holders of record Sept. 30 
1926, and 25c. on Jan. 25 1927 to holders of record Dec. 31 1926. V. 122, 
p. 2801. 








H.M. BYLLESBY AND Co. 


INCORPORATED 


Uncerwriters, Wholesalers and Re- 
tailers of Investment Securities 
—Specialists in Public Utilities. 


Direct Private Wires— 
Chicago-New York-Boston-Philadelphia 


NEW YORK 
111 Broadway 


PROVIDENCE 
Turks Head Bldg. 


ST. PAUL 
Pioneer Bldg. 


CHICAGO 
231 So. La Salle St. 


BOSTON PHILADELPHIA 
14 State St. Stock Exchange Bldg. 


DETROIT MINNEAPOLIS 
Dime Bank Bldg. McKnight Bldg. 


KANSAS CITY 
Land Bank Bldg, 




















i 


| Common dividends 
Amort. of discount, &c__ 


Inc. (now the Byllesby | 


| Interest anc 


g interest in | 


| interest charges of Standard Gas & Electric Co. were $13,623,311. 





| company of the same name, 
| Westchester & Western RR. The old Chicago Aurora & Elgin RR. Co. 


| 1177) to most of the properties an 


| A railroad o 
| connecting C 


EARNINGS.—For Calendar years: 
x1928. 
$7,270,117 


1924. 1922. 

$4,759,702 
4,652,126 
1,840,704 
1,074,965 


Gross earnings 
Net earnings 

Interest *1 400,884 
Preferred dividends._.... 2,485,369 
*1 953 366 


,098 ,532 

7,125,670 5,981,260 
2,217,290 

eh 





Balance, surplus $1,286,051 $1.206.639 $1,245.618 $1,386,457 
x See V. 122, p. 1918. 


* Int. on funded debt converted into com. stock incl. in com. stock divs. 
Latest Earnings.—For 12 months ended June 30 1926: 
Of Standard Gas & Electric Co., not including its proportion of undis- 
tributed earnings of operated and subsidiary companies. 
Gross revenue 7 868 452 
181,916 


Net revenue $7 .736,536 
Collectible earnings of company for the 12 months ended June 30 1926 
were $7,736,536. These collectible earnings are the amounts actually re- 
ceived or in the process of collection and do not include any income from 
the company’s investment in Shaffer Oil & Refining Co. common stock, 


| not Standard’s proportion of undistributed earnings of operated and sub- 


sidiary companies, nor any income from its recent large investment in the 
securities controlling the Pittsburgh utility properties. 
Consolidated Earnings 12 Months Ended June 30 1926 
Standard Gas & Electric Co.’s System. 

Gross earnings from all sources—Operated public utility prop- 

erties, $144,103.120; oil properties, $19,129,887 _-_- $163 233,017 
Oper. expenses, maintenance and taxes—-Operated public util- 

ity properties, $83,227,740; oil properties, $13,448,034__._. 96,675,774 


Net earnings—Operated public utility properties, $60 875,- 
390; oil ype $5.6381 ,853 
dividend charges on 
sub. cos. now in hands of public, incl. minority interests’ 
proportion of undistributed earnings 
Depreciation, depletion and amortization 


$66 ,557 243 


$41,738,054 
14,159,113 
Balance of earnings applicable to securities of operated and 
subsidiary companies now owned by company - - - - $10,660,076 
2,963,235 


Gross income applicable to Standard Gas & Electric Co__. $13,623,311 
Consolidated earnings for 12 months ended June 30 1926 ppc to 

ese 
consolidated earnings include $1,370,000 income applicable to the company’s 
common stock holdings of Shaffer Oil & Refining Co. 

Gross and net earnings of the properties of the present operated and subsidiary cos. 
of Standard Gas & Electric Co. System for 12 mos. ended June 30 1926. 
Net Earnings 
(before ~ «tf 

+) 


| Other income of company, less expenses, from engineering, 


supervision, profits on investments and other operations -- - 


Gross 
Earnings. 
$2,475,384 

1,154,614 
1,391,081 
8,431,689 
9,925,120 
3,054,418 
27 ,385 ,922 
10,505,274 


and De 

California Oregon Power Co 

Coast Valleys Gas & Electric Co_____- 

Fort Smith Light & Traction Co. and subsidiaries 

Louisville Gas & Electric Co. and subsidiaries __ 

Market Street Railway Co 

Mountain States Power Co______. : 

Northern States Power Co. and subsidiaries _ ___ 

Oklahoma Gas & Electric Co oS ae 

Philadelphia Co. System: Duquesne Light Co., 
Equitable Gas Co. and Pittsburgh Rys.Co___ 64,359,286 

San Diego Consolidated Gas & Electric Co____- 5,399 332 

Sierra & San Francisco Power Co 177,571 

30 


27,185,370 
2'385,827 


3,666 
1,024,595 


2,853 
1,763 ,603 
1,761,129 


$60,875,390 


Southern Colorado Power Co “ 
Southwestern General Gas Co ‘ 
Western States Gas & Electric Co Kamins 5p 
Wisconsin Public Service Corp 4,2 


$144,2 

Less—Inter-company eliminations. __________- 1 

, Total operated public utility companies -_ _ _ - $144,103,130 

Shaffer Oil & Refining Co. and subsidiaries ___ __ 19,129,887 5,681,853 
Grand total $163 ,233,017 $66,557,243 
* Leased to other interests. 


OFFICERS.—Pres., John J. O'Brien; Ist V.-P., Robert J. Graf; V.-Ps., 
B. W. Lynch, J. H. Briggs, Albert 8. Cummins, E. J. McKay, F. O. 
Gordon, Geo. H. Harries, C. C. Levis; Sec. & Treas., . A. Morrison. 
Chicago office, 23] So. La Salle St.; New York office, Trinity Bldg.— 
V. 121. p. 708, 841, 1570, 2275, 2754; V. 122. p. 613, 751, 1764, 1918, 2044, 
2331, 2790, 2801. 2950, 3085, 3607; V. 123, p. 326, 712, 1252, 1384, 1878. 


$60,875,390 





CHICAGO AURORA & ELGIN CORPORATION. 

Control.—In Feb. 1926 Thomas vn ag ef Jr. and associates sold to 
Samuel Insull and associates their stock holdings, constituting a majority 
interest, in Chicago Aurora & Elgin Corp. V. 122, p. 1308. 


ORGANIZATION .—A holding co. Incorp. in Delaware June 12 1922 to 
take title under the reorganization (see plan in V. 114, p. 736, 1177) of the 
old Aurora Elgin & Chicago RR. (for history see ‘“‘Electric Railway’’ Sup- 
plement of ye 29 1922) to certain small interests and stocks which cannot 
properly be held by the Chicago Aurora & Elgin RR.. the operating co. 
Owns the entire $9,500,000 (par $100) common stock (except d rs’ 
qualifying shares) of the Chicago Aurora & Elgin RR., which see below. 


STOCK AND BONDS— Date. 
Common (no par) 27,500 shs 
Debenture bonds $6,000,000__ 1922 See text 

Bonds.—Int. on the debenture bonds accrues at 6% per annum after 
June 1924 and is payable out of the net profits of the <P If the net 
income in any year is not sufficient to pay int. at the rate of 6% per ann., 
such int. remaining unpaid is to accrue, and the accrued deficiency is payable 
before any div. may be paid on the common stock, but failure to pay int. 
shall not constitute a default. Red. at 102% and int. V. 114, p. 736. 
1177, 2716; V. 115, p. 1837; V. 122, p. 1308. 


(1) CHICAGO AURORA & ELGIN RR. 
All the common stock of the co. (except directors’ qualifying shares) is 
held by the Chicago Aurora & Elgin Corp., which see above. 


Se ee ee feb. 17 1926 in Illinois as a consolidation of a 
corp. Mar. 23 1922 in Illinois and Chicago 
was organized to take title in reorganization (see plan in V. 114, p. 736, 
franchises of the so-called Third Rail 
Division of the old Aurora Elgin & Chicago RR. (for history, see ‘Electric 
Railway” _paaes of April 29 1922). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
rated by electricity, with 106.75 miles of track, serving and 
cago, Maywood, Bellwood, with a 1.1 mile extension south 


| to Roosevelt Road and a 24-mile extension southwest to Mt. Carmel 


| Ellyn, 


cemetery; Villa Park, Ardmore, Elmhurst, West Elmhurst, Lombard, Glen 
Wheaton, Aurora, Elgin, Batavia, West Chicago, St. Charles 
and Geneva, all in Illinois. The business includes passenger, freight 
and express service. Also owns a steam electric generating station at 
Batavia with an installed generating capacity of 16,000 k. v. a., which 
together with its principal transmission uipment was leased to the 
Public Service Co. of Northern Illinois under a contract giving the co. 
ample power supply under favorable terms. Operates 75 passenger coaches, 


| 95 freight cars and 4 electric locomotives. 


| 1925, see 


Wage Agreement.—For new 2-year wage agreement, concluded in July 
- 121, p. 456. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common ($100) $9,500,000 
7% prior pf $10,000,000 ($100) ___- 7 ,000 
AE & C By first mor ef 1901 5gA-O15 185,000 Apr 15 1941 

$3,000,000 ($1,000), gold;Cont. & Comm. Tr. & Sav. Bk., C c., Trus. 

cannot be called tf | Interest payable in Chicago and New York. 
lst & ref M6 1926 68J-J 4,975,000 Jan 1 1951 

$500, $100 Central Trust Co. of Illinois, trustee. 
Car trust certificates, serial...1922 6M-S 282,000 See text. 


Maturity. 





Ocr., 1926.] POWER, LIGHT 


AND RAILWAY 





171 





Bonds.—Of the Aurora Elgin & Chicago Ry. bonds $1,903,000 are 
pledged under the Ist & refund mortgage, $911,000 have been retired. 

The Ist& +“ mige. 6% g. bonds are secured by a direct Ist mtge. on the 
new 1.1 mile double track extension from the main line at Bellwood south 
to Roosevelt Road, by pledge of $1,903,000 underlying bonds, and by a 
direct mortgage lien on all the co.’s physical property (incl. after-acquired) 
subject ony to prior lien bonds from time to time outstanding. Co. may 
annually withdraw at 100 for cash not exceeding $50,000 1st mtge. bonds 
(pledged under this mtge.). Cash to the extent of $25,000 arising from 
such withdrawals shall be used to retire series A bonds to be purchased 
by the sinking fund agent, Halsey, Stuart & Co., Inc., at not exceeding 
the then redemption price, and the balance may be used against capital 
expenditures, against which no bonds may be issued. Upon release of the 
lst mtge. co. is to pom $25,000 annually for retirement of series A 
bonds by purchase. If not obtainable at or belew redemption price, 
moneys may be used against capital expenditures. A maintenance fund 
is provided for. Additional bonds of any series may be issued (a) against 


cash or U. 8S. obligations, or pledge or refundment ef under bonds, or 
other series issued under this m 


e.; (b) for 75% of new additions, uisi- 
tions, &c., provided net earnings for 12 out of preceding 14 menths Lave been 
at least twice interest on all Ist & ref. mtge. bends 


(imcl. new issue) and 
por lien bonds, if any, outstanding. $800,000 additienal bonds may be 

ued at any time for corporate purposes if co. has cemplied with foregoing 
earnings requirement. Red., whole or part, en 60 days notice at following 
prices and int.: rior to Jan. 1 1931 at 105; Jan. 1 1931 to Jan. 1 1936 
at 104; Jan. 1 1936 to Jan. 1 1941 at 103; Jan. 1 1941 to Jan. 1 
102%: thereafter less 144% during each su year to Jan. 1 19 
on and after Jan. 1 1950 at 100. Penn. & Conn. 4-mills, Maryland a 
mills, Dist. of Columbia 5-mills and Mass. 6% taxes refundable. n 
Jan. 1926, Halsey, Stuart & Co., Incorp.. offered $5,000,000 6% series A 
at 96 and int., yielding over 6.30%. . 122, p. 607. 

Equipment trusts mature $23,000 each March 1 and $24,000 each Sept. 1 
to 1932. Girard Trust Co., Philadelphia, trustee. 


EARNINGS.—For calendar years: 


Gross. Net. aft. Taz. Oth. Inc. Int., &c. Bal., Sur. 

CC $2,707,617 $667,105 $30,445 $212,584 $484,966 

ane 2,318,570 527,371 16,820 227 ,589 316,602 

eee 2,502,325 x566, ‘ 176,224 339,440 

se ,252 ,996 448 454 281 126,631 2,104 
x Excluding Federal income tax. 


OFFICERS.—Chairman, Samuel Insull: Pres.. Britton C. Budd; V.-Ps., 
R. Floyd Clinch, Bernard J. Fallon, Edwin C. Faber, Samuel Insull Jr., 
Charles E. Thompson and Hal M. Lytle; Sec. & Treas., George R. Jones; 
Gen. Mgr., Edward J. Blair.— V. 118, p. 1664; V. 119, p. 1842, 3009; V. 
120, p. 209; V. 121, p. 456, 1345; V. 122, p. 607, 1025, 1168, 1607. 





COMMONWEALTH EDISON CO. 


ORGANIZATION .—Incorp. Sept. 17 1907 as a consolidation per 
in V. $5. 162, 724. In 1913 acquired (by consolidation) Cosmopolitan 
Electric Co. Franchises expire 1947. On March 24 1908 the Chicago 
City Council passed an ordinance providing that 3% annually of the gross 
spotipes during the life of the franchise of the old Commonwealth Electric 
Co. paid to the city, and providing that the franchise be extended to 
include all of the subsidiary companies. Maximum rate was reduced on 
Aug. 1 1923 from 9 cents (net) to 8 cents (net). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. has nearly 840,000 customers, including the surface and elevated 
railways of Chicago. Output in 1925 was 3,091,424,000 k.w.h. The co. 
owns (through subsidiary companies) coal rights in over 52,000 acres of coal 
land in Llinois and Indiana estimated to contain over 400,000,000 tons of 
coal, and has 8 generating stations and 92 commercial sub-stations. Craw- 
ford Ave. station has at present an installed capacity of 236,000 k. w., to 
which 192,000 k.w. will be added by machinery now on order. Ultimately 
this station is expected to have total rating of 900,000 k.w. or more. The 

resent total generating and storage battery capacity of the co. is 962,000 
k-W-, or 1,283,000 h.p. Properties include 11,000 miles of overhead con- 
quctors, 6,720 miles of underground conduit, 3,000 miles of cable. The 


lan 





entire City of Chicago, with an estimated population of over 3,000,000, is 

served practically without competition. 
The stockholders on Feb. 24 1925 voted to the auth. capital 
1088. Compare 


p. 828. iT t to 
subscribe at par ($100) for additional capital stock to the extent of 1 4% 
of their holdings. V. 120, p. 1457. Stockholders of record July 1 192 
were given the right to subscribe on or before Aug. 2 1926 at $100 ai share 
for additionai stock equal to 12% % of their ive holdings. ubscrip- 
tions payable in full, 4 or 10 installments. V. 123, p. 3603. 


Franchises.—Cover the entire city of Chicago and extend to 1947. 


STOCK AND BONDS— Date. Interest. Outstanding. _ Maturity. 

Stock $125,000,000 ($100)---- ---- Q—F $96,748,500 Nov '262 

Commonwealth Elec ist mige| 1808 | 5,gM-S "8.000.000 June i 1943 
,000) gold__..____ c 


‘O Northern Co., ee. Trustee. 
Commonwealth Edison lst M Rh 5@M-S 45,774, June 1 1943 
oO} 


$1,000) | ipSnaetaerese rthern t Co., Chicago, trustee. 
Commonwealth Edison Ist M| 1908 -§ 6,000,000 June 1 1943 

8 fe epemgis Northern t Co., Chicago, trustee. 
mortgage coll Series “‘A’’} 1923 58 J-J 15,000,000 July 1 1953 
he 4 ST 1924. 5g4J-D 15,000,000 June 1 1954 


Se 

($100. &c) gold_-_-_-- c*&r*)} Ill. Merchants’ Trust Co., Chicago, trustee. 
Ser C ($1,000. $500, $100 c* 

A , $5,000, $10,000 z tf 1926 4% g A-O 15,000,000 Apr 1 1956 

Bonds.—Additional Commonwealth 5s of 1908 are issuable for not ex- 
ceeding 75% of cost of extensions and amrqvements. Redeemable at 110 
V. 79, p. 214; V. 83, p. 326; V. 85, p. 163; V. 88, p. 55, 103; V. 90, p. 40; 
V. 100, p. 1351, 1440. The Commonwealth Elec. Ist 5s of 1898 and the 
Commonwealth Edison Ist 5s & 6s of 1908 are all secured by the same mtge. 
In addition to amount outstanding $45,000,000 5s of 1908 are pledged as 
cour Ss the 1st mtge. coll. series A, series B and series C bonds. Int. 
on all ues payable in N. Y. and Chicago.. 

The lst mtge. coll. bonds are issuable in series, with such rate of int., re- 
demption sinking fund, &c., as directors shall determine. They are secured 
by deposit of $45,000,000 Ist 5s of 1908, not included in the amounts shown 
in the above table as outstanding. Ser. A and ser. B bonds are call. at any 
time on 40 days notice at 110 and int. Int. payable in N. Y. and ee 
Penna. and Conn. 4 mills tax and Mass. tax on int., not exceeding 6% 
thereof, refunded. V. 117, p. 2775; V. 119, p. 698. Series C are red. 
whole or part on 40 days notice at 110 and int. ‘The same taxes are refund- 
able as indicated above for series A and B. In Jan. 1926 Halsey, Stuart & 
a a a $15,000,000 series C at 93 and int., to yield 4.95%-~ 

" . S . 

All bonds are listed on Chicago Stock Exchange. 














2 OSvEOSNDS— oi br % are; "Y "yy 3: $438 o. Fe 
iA eS -F. 
V 97. p. 447, 889. . 
EARNINGS.—For calendar years: 
5. 1924. 1923. 1922. 
Gross revenues_______-_ $58,691,584 $53,672,442 $49,136,042 $43,107,956 
Operating expenses__.__ 31,329,442 28,997,333 27,670,691 25,131,735 
ncollectible oper. rev_-_ 305,001 339,047 177 ,722 165,147 
Retirement expense_._.. 4,932,967 4,327,878 3,912,725 3,287,212 
RR <a 4, 000 4,375,861 4,230, 3,400.000 
Municipal compensation 1,756,268 1,606,230 1,469,585 1,283 883 
Operating income-__--_-_$15,867,906 $14,026,094 $11,675,313 $9,839,978 
Other income. ......... 937 ,239 728,221 557,270 687,565 
_ ee $16.805,145 $14,754,315 $12,232,583 $10,527,543 
Interest on bonds____-_- 4,544,280 4,089,363 3,052,613 3,048,222 
Dividends (8%)------- 7,202,942 6,230,288 5,389,002 4,602,416 
Other deduct ons_____- 1,494,079 1,557,033 1,627,853 1,202,947 
Balance, surplus_-_--_- $3,563,844 $2,877,631 2,163,115 $1.673,959 
Prev.ous surplus__-_ -- 15,563,362 12,703,312 10,608,466 x9,083,639 
, et eee $19,127,206 $15,580,943 $12,771,581 $10,757,597 
M.sc. deb. or creduts_... Cr.26,380 Dr.17,582 Dr.68,268 Dr.28,345 


SEG COVER ccccces . tube ceded i. nee 120, 


Profit & loss, surplus.$)9,153,586 $15,563,361 $12,703,312 $10,008 466 
x After deducting adjustment of charges made to investment in affiliated 
companies prior to 1922. y Other reserves, insurance reserve and liability 
for provident funds. 
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XPERIENCED investors regard the 
securities of the Commonwealth 
Edison Company—whether bonds or 
stock—as among the very highest 
grade public utility investments. 


The Company supplies essential ser- =e * 
practically without competi- 
tion, to the second largest city in the | 
It is the largest steam ann eM ew Ee oo 
electricity-producing company in the 


Dividends have been paid by the 
its principal 
cessor uninterruptedly for 37 years; 2r- 
since November, 1913, at the rate of 


The accompanying charts show the 
well-balanced financial structure and 
the wide margin over interest and 
requirements 


Ask for the 1926 Year Book 
complete 
and operating details. 


MMONWEALTH EDISON COMPANY 


EDISON BUILDING, 72 WEST ADAMS STREET 
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PUBLIC UTILITIES 


[Vou. 123. 








Latest Earnings.—F¥or 12 mos. end. Sept. 30 1926: Gross, $63 786,639; 
net, after charges, deprec. & taxes, $11,799,011. 

OFFICERS.—Pres., Samuel Insull; V.-Ps., L. A. Ferguson, J. F. Gil- 
christ, J. H. Gulick, E. J. Doyle and Edward W. Lloyd; Sec. & Asst. Treas., 
John W. Evers Jr.: Treas. & Asst. Sec., Geo. W. Williamson. Office, 72 
West Adams S8t., Chicago, ill.—V. 121, p. 2271; V. 122, p. 479, 609, 1025, 
1168, 2328, 3603: V. 123, p. 2138. 





MISSISSIPPI VALLEY RAILWAY & POWER CO. 


| redeemed as of Apr. 1 1926. 


In case of purchase of property of the Chicago 
City _- 


by City of Chicago, or termination of trust agreement of Jan. 1 

1910, then bonds are redeemable at par and accrued int. See V. 90, p. 558 

625. Bonds are listed on N. Y. and Chicago stock exchanges. V.94.p.11 18 
For ‘‘Lisman Plan"’ Reorganization see ‘‘Chicago Surface Lines’’ below. 


Stocks and Bonds Deposited to Secure the Coll. Trust Bonds. 

Stocks (par) .aBonds. par) 
$16,971,900 None 
*10,000.000 


Chicago City R 
Calumet & Sout 


ORGANIZATION .—Incorp. in Delaware July 1 1915 to take over the | 


Rock Island Southern Ry. the Aledo Terminal Ry., the Rock Island Alexis 


and the Edwards River Power Co. (all formerly operated by one Rocks 
nder | 


Ry. 
Iskand Southern Ry.), as per plan of readjustmentin V. 101, p. 449. 
the plan acquired all the com. and pref. stocks of these companies and 


$1,341,200 (out of $1,873,200) Ist mtge. bonds of the Rock Island Southern | 


Ry. and $415,000 Aledo Terminal Ry. Ist mtge. bonds. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Runs north from Monmouth to a connection with the Chic. Rock Island & 


Rock Island, a distance of 22 miles, over line leased for 25 years from C. R 
I. & P. Ry., which has been electrified. Also 7 miles from Gilchrist Jct. to 
Aledo. Total miles of single track operated, 66.29. Has connections for 
Davenport, Ia., Moline and Galesburg, Ill. 10 pass., 243 freight, 2 express 
and freight, and 7 work cars; 7 steam locomotives. 

operates the power house located at Edwards River. 

Default—Interest Funding Plan.—Holders of $532 .000 Rock Island South- 
ern Ry. bonds were requested to exchange their coupons for the 3 years 
beginning July 1 1917 for bonds of the same issue, parforpar. V.105,p.607 

Sale of Collateral.—The interest and principal due June 1 1917 on the 

266, coll. trust notes of the R. I. Southern ~ 2 remaining unpaid, the 

532,000 Ist mtge. 5% bonds of that company pledged as collateral wera 
sold at foreclosure Aug. 27 1927, gresumenty to the committee for the note- 
holders. Compare V. 105, p. 607. 

Liquidation of the Compen — We were advised that the holdings of the 
company vrobably will be dis ~sed of and the company dissolved in the 
course of 1926. . 121, p. 1789. Up to the time of going to press we did 
not receive any report as to the reorganization having been completed. 


Sub. Co. Receivership.—In April 1920, Judge Martin J. Wade agpeepees } 


OC. N. Abbott and C. H. Bacon receivers for the Rock Island 
Ry. V. 110, p. 1642. 


STOCK AND BONDS— Date. 
Common stock $2,500,000 
Preferred stock $2,000,000 
Prior lien bonds $300,000 Ist{ 1915 5 J-J 
refunding mortgage ($100.1 1915 54J-J 
c*|Int. at Columbia Trust Co., N. Y., trustee 


Ry.— 

Ist mtge $2,500,000 ($100) ( 1908 5¢eJ-J 
$500 and $1,000) ¢ tf\Central Trust Co., Chicago, trustee. 
Bonds.—Provision is made for the retirement of the prior lien bonds out 

of the sinking fund or by the sale of other bonds, the bonds taken in ex- 

change for the old securities then becoming an absoltue first lien. Addi- 
tional bonds may only be issued for betterments, extensions, &c., under 
carefully guarded restrictions. 

$1,341 $00 of the R. I. Southern Ry. bonds are owned by the Mississippi 
Valley Ry. & Power Co. 


OFFICERS.—Pres., J. A. Hanley, Davenport, Iowa; V.-P., T. P 
Gaylord, Pittsburgh; Sec., M. A. Walsh, Clinton, lowa.—V. 101, p. 449: 
V. 105, p. 607; V. 110, p. 1642; V. 121, p. 1789. 


CHICAGO CITY & CONNECTING RYS. 


Lisman Plan.—See about proposed reorganization ‘‘Chicago 
Lines” below. 


Ordinance to Unite Surface and Elevated Lines.—See ‘‘Chicago Elevated 
Railways” below.— 


Protective Committees .—See under ‘‘Chicago Surface Lines’’ below. 


ORGANIZATION .—A collateral trust. Formed in 1910 under a trust 
agreement, to take over the stock of the Chicago City Ry., together with 
the securities of the Calumet & South Chicago Ry., the Southern Street Ry., 
the Hammond Whiting & East Chicago Ry. and the Chicago & Western. 
These properties comprise approximately 517 miles of street railway in 
southern division of Chicago and vicinity. See outline of plan in V. 90, p. 
558, 625. Trustee, Chicago Title & Trust Co. V. 99, p. 1527. 


STOCK AND BONDS— Date. Maturity. 


Com part certs 15@,000 shares. ---- s-a See text. 
Pref part certs 250,000 shares. ---- s-a 250,000 shs. See text 
Coll trust mtge $22,000,000\ 1910 5 A-O $20,616,000 Jan 1 1927 

gold sinking fund__c*&r*tf{ Int. at lst Tr.&S.B.,Chic.,Trus., orin N. Y 


Participation Certificates.—Preferred participation shares have no par 
value but are entitled to preferential cum. divs. aggregating $4 50; also, 
after com. partic. shares shall have received $4 in any year, the remaining 
surplus, not <assemntg & any year $1,000,000, shall be paid ratably, % to 
pre .and % tocom., but in no case will the pref. certfs. be entitled to more 

han $7 each per annum; also have preference upon distribution of trust 

fund to the amount of $100 each and accumulated dividends. Listed on 
Chicago Stock Exchange. 
certificates was deferred. 
pref. stock. 


Bonds.—Coupon bonds in denom, of $1,000; registered bonds $1,000 or 
multiples. A sink. fund of $105,000 of bonds p. a. began Mar. 1 1915. 
Bonds are redeem. for the s. f., or as a whole, at 105 and int. $1,384,000 


utherp 


Interest. Outstanding. 


$2,291,060 
1,079,524 
abt.175,000 


Maturity 


ee text 





Surface 


Outstanding. 
150,000 shs. 


Interest. 


In 1925 a dividend of $1 per share was paid on 








Specialists in the Securities of 


Chicago Rapid Transit Co. 
Chicago North Shore & Milwaukee RR. 


Chicago Surface Lines 


Edwin L. Lobdell & Co., Inc. 


Established 1888 


Investment Securities 


209 So. La Salle St., Chicago 




















Pac. Ry. at Monmouth Jct., 31 miles, and thence operating into city of ge Td paid. 


| from June 1910 to and incl. July 1912. 


75-85-lb. rails. Also | 





abt.800,000 July 1 1945 | 


1,873,200 Jan 11947 | plants but retains its distributing plants. 





In Julv 1918 the div. due on the pref. partic. | 


| maturity expected. 
| Lines.’’ The interest due Aug. 1 1926 on deposited bonds was paid on that 





L $30,443 900 
* Entire issue. 


a Under provisions of the trust mortgage these respective issues of bonds 
each as an entirety may be converted into capital stock of the respective 
companies to an equal amount. 

Dividends.—On pref. partic. certifs. $2 25 per share was 
from June 1910 to and incl. July 1914. In 1915, $2 50. n 1916, $1 75. 
$2 25: July, $1 50. In 1918, Jan., $1 50. None to Feb. 
On common participating ctfs., $1 semi-annually 
None since. 


aid semi-ann. 


EARNINGS.—For calendar years: 


Income Bond 
Divs. Other. 
3 3 


1925.1,190.514 74.203 1,264 


Bond Other Divs.on Surp- 
Redemp. a. Par.Sh. Inc. 


a 
718 1,036,050 105000 85 281 None 38 386 
1924.1,129. 90,012 1.219.526 1,041,300 105.000 44.468 None 28,758 
1923.1,139.! 112,746 .,252.260 1,046,550 105,000 56.666 None 44,043 
1922.1,215.: 6,840 1,292,354 1,051,800 105.000 42.353 None 93,201 
1921.1,290.£ 128,474 1,418.988 1.057,050 105,000 48,983 None207,954 

Committee.—Chairman, B. E. Sunny; 8. M. Felton, Melvin A Traylor: 
John J. Mitchell, John A. Spoor, Edward N. Hurley, Frank O. Wetmore 
and L. A. Busby. V. 110, p. 167; V. 112, p. 253. 


OFFICERS.—Sec. & Treas., H. J. Tansley.—V. 120, p. 582, 822, 
1088; V. 122, p. 479, 1757, 2327. 


(1) CHICAGO CITY RAILWAY. 
Chicago City & Conn. Rys. Collateral Trust owns 169,719 shares of the 


Gross. Interest. 


1 


| Capital stock. 


Unified Operation of Surface Lines.—See ‘“‘Chicago Surface Lines” fo- 
details of unification ordinance under which the lines of this company are 


| operated jointly with those of the Chicago Railways Co. as a single system 


under the control of a joint Board of Operation 


ORGANIZATION .—Incorporated in Feb. 1859, and has extensive sur- 
face road privileges in the south division of Chicago. Has a contract ex- 
piring Jan. 31 1927 with the Commonwealth-Edison Co., for the supply of 
ts entire power requirements. The railway has abandoned its preducing 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
(Incl. Southern St. Ry.). Co. owns 335.97 miles of single track, all now 
operated by electricity. System covers the South Side of Chicago, extend- 
ing from the centre of the business district south to 79th St. and between 
the South Branch of the Chicago River and the Lake. 

Ordinances and Franchises.—On Feb. 4 1907 the City Council passed 
ordinances providing for a settlement of the franchise question. These 
ordinances were approved at the city election on April 2 1907 and formally 
accepted by the company’s board of directors on April 15 1907. Suit to 
set aside franchise was dismissed in April 1912. V.94, p. 1118. An ex- 
tended outline of these ordinances, one to the Chicago olty Railway Co., 
and covering the lines operated by that company, and the other to the Chi- 
cago Rys. Co., and covering the lines of the former Chicago Union Traction 
Co. (now the Chicago Railways Co.), was wy in V.84,p.1123. The value 
of the tangible and intangible property o the Chicago ity Ry. at date of 
the ordinances was fixed at $21,000,000. The city or any company au- 
thorized by it is given the right on Feb. 1 or Aug. 1 of any year, on six 
months’ notice, to purchase the entire property of the two systems, or either 
of them, at their value at date of ordinance, plus ‘‘the cost of rehabilitation 
and extensions. including fair allowances for construction, profit and 
brokerage."’ But if the properties are acquired for operation by a private 
corporation, for its own profit, the purchase price is tu be increased 20% 
—barring the case of a private company which might be willing to turn 
over to the city all profits above 5% on the cost of the investment. The 
companies are limited during their operation to an interest return of 5% 
upon the agreed value plus the cost of rehabilitation and extensions. All 
nét profits above this are to be divided on the basis of 55% to the city 
and 45% to the companies, but a deficit in any year is to be made good 
out of the profits of subsequent years. After April 15 1910 the com- 
panies are required to'set aside 6% of the gross receipts for maintenance 


| and repairs and an additional 8% of the gross receipts to cover renewals 


and depreciation. Whatever portion of the two funds is not used remains 
in the funds and passes to the city or its licensee upon purchase. But if 
the two funds are not sufficient for the purposes named, the companies 
are obligated to supply additional funds. The franchises granted by the 
ordinances run until Feb. 1 1927. Purchase price of the property Jam. 31 
1926, $55,819,970 

On Jan. 29 1912 City Council passed an ordinance providing for the ac- 
quisition by Chicago City Ry. of city lines of the Chicago & Southern Trac. 
Co. V. 94, p. 449, 629. The latter was sold at foreclosure in Feb. 1912. 
The lines outside the city were taken over by the Chic. & Interurban Ry. 

Decision as to Regulations.—See ‘‘Chicago Surface Lines.”’ 


STOCK AND BONDS9 Date. Interest. Outstanding LastDir.,&c. 
Stock $18,000,000 (3100) Text Q-M30 $18,000,000 Sept ‘26,1 
First mtge ($1,000) g_c*&r*tf{ 1907 5 ¢ F-A 33,926,000 Feb. 1 192 

i \First Trust & Sav. Bank, Chicago, trustee. 
Notes payable April 1 1926 86,745 

Bonds .—There is no limit to the amount of bonds that may b> issued 

under the above mortgage. Under the Chicago city ordinance, in case of 


| purchase by the city or its licensee, and only in such case, the bonds may be 


called as a whole, for payment at par and int., on any int. date before ma- 
turity. V.84,p.1488.1550. Bondsare listed on Chicago Stock Exchange 
V. 98, p. 386. For ‘‘Lisman Plan”’ of reorganization, see ‘‘Chicago Surface 
Lines’’ below. 

Protective Committee 1st mige. 5% g. bonds.—Default as to principal at 
See V. 122. p. 1760 and also under ‘“‘Chicago Surface 


date. V.123, p. 579. 

Dividends.—In 1893, 24%; 1894-1900, 12%; in 1901, 104%; in 1902- 
1909, 9%; in 1910, 16%; in 1911, 114%; in 1912, 11%; in 1913, 104%; 
in 1914, 9%: in 1915, 8%; in 1916, 94% %: in 1917, 8% and \%& extra in 
Dec. In 1918, 5%. In 1919, 5%. In 1920, 6%. In 1921, 6%. In 
1923s 1%. In1923,6%. 1n1924,6%. In1925,6%. In 1926, March, 

72 /O0* 

EARNINGS.—For 12 months ended Jan. 31: 

(Combined results of the ‘Chicago Surface Lines’’ under the Unification 
Ordinance, which went into effect Feb. ] 45.0: 


c : 26. 1925. 1924. 
| Proportion of residue receipts - - - - --- $4,863,070 *$4,602,687 *$5,126,167 
| Joint. acct. exp. int. on capital invest. 
and South St. Ry. net earnings..__._ 3.521.159 3.668.029 3,852,916 
341,911 $934,658 $1 273,250 


738.051 514.062 ~ 700/288 
570,950 397 ,464 541,450 
790.302 2.780.379 2.764.337 
| Income from operation___....__-- $3,361,252 $3,1 $3,305,786 
| Other income def44 820 Z Cr .83,198 


$3.316.432 $3,388,984 
1,737,425 1,761,519 
1,080,000 1,080,090 





nN I naa ie cnclnuin aa $1 
City’s proportion (55%) 
Company’s proportion (45%) 
Interest on capital x 








77 842 
17.526 
195,369 
»751,180 
,080,000 


$364,189 





Net income 
| Interest on bonds 
Dividends (6%) 


| Balance 


C 

$3 
1 
1 


$547,465 
* Representing 40% of residue receipts. 
x The ‘‘interest on capital investment” is that certified by board of 
supervising engineers, as provided by the ordinance of Feb. 1] 1907. 








Ocr., 1926.] POWER, LIGHT 





AND RAILWAY 173 











OFFICERS.—Chairman, Exec. Comm. and Pres., L. A. Busby: Vice- 
-, H. B. Fleming; Sec. & Treas., F. D. Hoffmann; Aud., Jonn J. 
Duck.— V. ey 2141; Vv. 132-B 1760, 1911; V. 123, p. 579, 1502. 
(2) CALUM & SOUTH CHICAGO RAILWAY. 
Control.—Chicago City & Conn. Rys. collateral Trust owns the entire 
se: Tntfied Oi peration of Surface Li 
nifie per of Surface Lines.—See ‘‘Chicago Surface Lines"’ for 
details of Unification Ordinance of 1914. under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a 
— e system under the control of a joint board ofo tion. 
RGANIZATION .—Is a consolidation formed in 1908 of the Calumet 
Electric Street Ry. and South Chicago City Ry. in accordance with the 
terms of ordinance passed by the City aounci! March 30 1908. Lines 
are located in the south division of the City of Chicago. The ordinance 
nts preventecs until Feb. 1 1927 and provides that the city is to receive 
5% of net receipts after allowing for operating expenses, taxes and de- 
ee and 5% on present value, together with amounts expended for 
rovements and extensions. Unification ordinance of 1914 establishes 
a nt fare and universal transfers. City may purchase property on 
Feb. 1 or ~ } 1 of any rot upon six months’ notice for present value, 
which is fixed at $5.000.000, plus amounts expended for improvements, 
additions and extensions, but only for municipal operation, where purchase 
is made prior to Feb. 1 1927. With an addition of 20% in price, city ma 
also purchase for the purpose of turning property over to other parties af 
urchased for Chicago City Ry. only 12% additiona) need be paid), but 
his additional sum need not be paid where these other parties agree to pay 
over to the city all of the profits above 5% on the purchase price. V. 86, 
p. 1223. On Jan. 31 1926 certified value of property and additions thereto 
was $11,628,885 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 127.21 miles of track reaching South Chicago, Pullman, 
West Pullman, Auburn Park, Burnside, Hegewisch and Manhattan Beach 
Also extends from Jackson Park to 106th St. and the Indiana State Line 
along ‘ane Shore and both sides of Calumet River. 58 cars; 70, 75, 83 and 
». Falls 


STOCK AND BONDS— Daie. Interest. Outstanding. Maturity. 
Stock $10,000,000 (3100) .cc< cence «<scceex $10. Peston ee 
First mortgage rehabilitation { 1908 5@F-A 5,458,000 Feb. 1 1927 

($1,000) gold no s f.c*&r.tf\Int. at First Tr. & Sav. Bank, Chic., trustee. 
Notes payable Jan. 31 1926__. _-.. —_ _.._- De. t¢eeséenne 


Bonds .—The issue of first mtge. bonds is indeterminate, amount to be 
limited to amount of new work done on property. They are subject to 
call at any int. date before July 1 1912 at 105 and int.; thereafter only in case 
city shal! purchase property at par and int. on any int. date. Nosink. fund. 
For protective committee and payment of interest, also ‘‘Lisman Plan” of 
reorganization, see under ‘‘Chicago Surface Lines."’ V. 123, p. 579. 

RNINGS.—For years ended Jan. 31: 


*Int. on Other Total Bond Dividends Balance, 

Capital. Income. Income. Interest. Paid. Surplus. 
ae $581,344 $13,967 $567,377 $280,936 $75,000 $211,441 
575,288 16,721 592,009 288,392 50,000 253,618 
1924 ...... 572.579 (cr. 196 673.775 302,120 .....- ’ 
i. 571,558 def.2,042 569.516 307,409 100,000 162,107 


* Representing company’s proportion of 40% of Chicago Surface Lines’ 
residue receipts pursuant to unification of ordinance effective Feb.1 1914. 

OFFICE Ks, —Pres., L. A. Busby. V.-P.. H &. Fleming, Sec. & Treas. 
F. D. Hoffman; Aud., John J. Duck.—V. 116, p. 1274; V. 118, p. 1519; 


V. 122. p. 1769: V. 12a 579. 
3) SOUTHERN STREET RAILWAY CO. 
nified Operation of Surface Lines.—See ‘‘Chicago Surface Lines’’ fer 
details of Unification Ordinance of 1914, under which the lines of this com- 
pany are operated jointly with those of the Chicago Railways Co. as a 
single system under the control of a joint board of operation. 
ORGANIZATION .—Incorporated in Illinois as a reorganization of the 
Chicago General Ry., which was bid in at foreclosure sale on Sept. 30 1907 
4 the Southern Street Railway Co. V. 85, p. 853. 17 miles of tracks; 
cars. 
Capitalization.—Stock outstanding (par $100) $2,400,000. All owned by 
Chicago City & Conn. Rys. Collateral Trust. 
Bonds .—Issued under Ist mtge. of 1909 were from time to time canceled 
and stock issued in exchange. No bonds now out. 
EARNINGS.—Included in statement of Chicago City Ry. 
. Busby; V.-P., H. B. Fleming; Sec. & Treas., 


OFFICERS.—Pres., L. A. B 

.D. Hoffman: Aud . John J. Duck.—V. 91, Pe 1631, 1712: V. 107. p. 1288; 

4) HAMMOND WHITING & EAST CHICAGO RAILWAY CO. 

ll securities are owned by the Chicago City & Connecting Railways. 

ORGANIZATION .—Incorp. in Indiana in Jan. 1910 as successor to 
Hammond Whiting & East Chicago Electric Ry. Franchise expires in 
1954. Power is furnished by the Calumet & South Chicago Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
trolley road. Owns 34.20 miles of track, extending from State line between 
Illinois and Indiana at 108th St., Chicago, to Whiting, East Chicago and 
Hammond in Indiana, and operates in connection with Calumet & South 
Gnicago, ay to 63d St. and Madison Ave., in Chicago. Standard gauge. 

° rail. 

STOCK AND BONDS— Date. 
Pi Os ee TREE nscce acon cesaeee 
First mtge $5,000,000 gold | 1910 58F-A 

ff eee c&r.tf| Int. at First Trust & Sav. Bank, Chic., trus. 

Bonds .—Subject to cal! at 104 and interest. E.K. Boisot is also trustee, 

OFFICERS.—Pres., W. A. Busby; V.-P. and Gen. Mer., Charles E. 
Lewssnen: Sec. and Treas., F. D. Hoffmann; Aud., C. N. Harris.—V. 79, 
P. : 





CHICAGO SURFACE LINES. 

F. J. Lisman & Co. Propose to Take Lines Over.—In Aug. 1426 F. J. Lisman 
& Co. and associates submitted proposals to Mayor Dever and J. B. Mc- 
Donough, Chairman of the Local Transportation Committee of the City 
Council, to take over and operate the Chicago surface lines and motor bus 
service under a 20-year franchise. 

The proposers of the plan claim that under its terms, reorganization of 
the companies can be effected without a receivership or the granting of an 
indeterminate franchise which would necessitate action by the [Illinois 
Legislature. (The present franchises expire Jan. 31 1927, coincidentally 
with the maturity of large bond issues). 

The Lisman plan provides for construction of subways, extensions and 
additions to present property, unification and transfers with the elevated 
lines, extended motor bus service, and a service-at-cost fare, not exceeding 
present rates. A new company, to be organized under the plan, will create 
a first mortgage to cover an authorized issue of first mortgage bonds, aggre- 

ating about $345,000,000, issuable in three series: $50,000,000 series A 
Biss, dated Feb. 1 1927, due in 20 years, to be sold for cash to provide funds 
for immediate construction and provements; $95,000,000 series B 5s, 
dated Feb. 1 1927, due in 20 ponte. to be given par for par to holders of present 
first mortgage bonds; series C bonds to be available at rate of $50,000,000 for 
each 10-year extension of franchise; or, in event that an indeterminate 
franchise be granted at a later date, the entire remaining authorized issue 
to be available at any time. 

The new company will also create a general mortgage dated Feb. 1 1927, 
junior to above first mortgage bonds, to secure approximately $70,000,000, 
of which, roughly, half shall be series A and half series B, series A being 

referred over series B. These general mortgage bonds are to be exchanged 

or junior i iterests in the existing companies, insofar as the "4 purchase 
price will permit. Series A will be 5s and run 25 years, with the right of 
new company to retain one-fifth of the accruing interest for the first three 
years to be used toward payment of organization expenses. Series B general 
mortgage to mature in thirty years and bear interest at rate of 4% for first 
five years, 4% % for the second five years, and 5% thereafter, with right of 
new company to retain half of the interest of such bonds for the first three 
years for reorganization expenses. ee , 

The plan provides for a cumulative sinking fund applicable to each bond 
issue of the company, sufficient to retire all such bonds by maturity. Also 

rovides that each subsequent series of first mortgage bonds which may 

issued, shall have a cumulative sinking fund to retire that series within 
the life of the franchise then in force, or in case of an indeterminate franchise, 
within not more than fifty years from date of issue. 

The City of Chicago, under the plan, may acquire thirty years hence, 
when al! bonds shall have been retired by operation of the sinking funds, 
ownership of the entire transportation systems free and clear of debt, 
without further cost. 

On the basis of the city purchase price the present outstanding securities 
will (under the Lisman plan) receive: 

Chicago Rys. isi 5s, Cnicago City Rys. 1st 5s and Calumet & South Chi- 
cago 1st 5s will receive in par new co. Ist mtge. 20-year 5s, series B. 

Chicago Rys. gen. 5s, series A, will receive par in new co. mtge. series A 
25-yr. bonds, bearing int. at the rate of 4% for 3 years and 5% thereafter. 








Chicago Rys. series B bonds will receive new co. 30-year general mtgo. 
series B bonds, with int. thereon at the rate of 2% for 3 xoere. 4% for 
2 years thereafter, then 414% for 5 years, and 5% up to 1957. 

he Chicago City Ry. stock will receive appres. the city purchase value 
of about 118%, half more or less yable new general mtge. series A 
bonds and t..e other half in general mtge. B bonds. 

Chicago City & Connecting Ry. 5% bonds will presumably receive the 
proceeds of securities deposited under their mtge, which is likely to work 
om) spores, 50% each in general mtge. ‘* A” and ‘‘B.” 

Chicago City & Connecting pref. stock has a city purchase value of approx. 
32%. which it will presumahiy receive in general mtge. ‘‘B” bonds. 

Chicago Rys. purch. money 5s, being within the city purchase price, will 
also receive general mtge. 5s, doller for dollar, th proportion of ‘*A” 
or **B"’ bonds to be determined later. 

Chicago Rys. edi. inc. 4s have a small equity in the city purchase price, 
which would be paid in new general mtge. ‘*B” bonds. 

Further particulars about this plan and its possible effects will be found in 
V. 123, p. 1112, 1249, 1502, 1631, 1761, 1956, 1995, 2137. 


_ FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Under the title of Chicago Surface Lines, the properties of the Chicago 
Railways Co. and the Chicago City Railways Co. are now being operated 
as a single system under the contro) of a joint board of operation in accord- 
ance with an agreement between the two companies and the unification 
ordinance which became effective Feb. 1 1914. While under the terms of 
this ordinance and the agreement the ownership of the pro 
entirely separate and distinct, the combined SOUL are divided upon an 
agrved basis. For the two years ending Jan. 31 1916 the Chi Railways 
Co. received as its share 59% of the income remaining after the 
of all apecnting expenses, including taxes and maintenance, the other 
41% of the income going to the Chic City Ry. Co., including the Calumet 
& Suuth Chicago Ry. and the Southern Street Ry and beginning with 
Feb. 1 1916 and until the expiration of its franchise in 1927, the C 
Railways Co. will receive 60% of the so-called ‘residue receipts,’ and the 
Chicago City Ry. (including the Calumet & South Chicago and the South- 
ern Street Ry.) 40%. The plan provided for a 5-cent fare throughout the 
city on surface lines, also thro routing of cars from one division of the 
city to another. See details of the ordinance and the agreement for unified 
operations under date of Dec. 1 1913 in V. 98, p. 1693. An order it- 
ting the State Attorney to file quo warranto proceedi to quest n the 
legality of unification ordinance was denied in March 1915. V. 100, p.1078. 

otal equivalent single track (all companies) as of Jan. 31 1926, 1,074.97 
miles; total cars (all companies), 4,033, of which 3,540 passenger and 493 
miscellaneous 

Wage increase demanded by approx. 14,000 conductors and motormen in 
May 1926. V. 122. p. 2649. 

Shrinkage in Market Value of Securities.—See V. 108, 7. 1822. 

y TE eet Gabwae System.—See V. 112, p. 61; V. 114, p. 304, 1406, 1532; 

Fares.—7-cent fare upheld in March 1926, see V. 122, p. 1760. 
Municipal Purchase Defeated.—V. 120, p. 1880, 1456. 

Sued by City of Chicago.—On July 7 1925 City of Chicago claimed $794,000 
interest due from the traction fund. V. 121, p. 197. 

New Franchise.—Particulars about a new franchise cone by Chicago's 
raction companies at the expiration of the franchises on Feb. 1 1927, are 
given in V. 121, p. 329. In Jan. 1926 committees were formed to 
security holders in connection with the franchise situation. 

(a) nee Pettey 20-year 1s. mige. gold bonds.—Albert W. Harris, 
Chairman; C. W. Beall (Harris, Forbes & Co.), New York; B. A. Eckhart 

Eckhart Milling Co.) Henry W. George (Stetropolitan Life Insurance 
Jo.), New York; F. H. Rawson (Union Co.). Secretary, Chester 
Corey, 115 West Monroe Street, Chicago. D , Harris Trust & 
Savings Bank, Chicago; sub-depositories, National Bank of Commerce, 
N. Y., First Nat. Bank, Boston, and Girard Trust Co., Phila. V. 122, 
Dp. 1607, under headin: “Chicago Railways.” 

O) Some company ies A consolidaed mtge. bonds.—John #. Blunt 
V.-Pres. Illinois Merchants Banks), Chairman; Jonn Macomber (Harris, 
orbes Co.), Boston; Walter Brewster (Russell, Brewster & Co.); Albert 

H. Wetten; L. E. Zacher (V.-Pres., Travelers’ Insurance Co.), Hartford 

(c) Chicago City Ry. and the Calumet & South Chi Street Ry. 5% ist 
mige. bonds.—The same committee was to act for both es, but each com- 
pany’s bonds were to be d ited under a separate ent. 

F.C. Wetmore, Chairman; Stanley Field « ector Surface Lines); David 
R. Forgan (National Bank of the Republic); Charles H. Thorne (former 
Pres., Montgomery Ward & Ce): ohn V. Farwell. Sec., Robert L. 
Grinnell, 76 West Monroe St., Ch . Depositary, First Trust & Sav. 
Bank, Chicago. V. 122, p. 1760. Interest on the bonds of both cos. 
deposited under bondholders protective agreements, due Aug. 1 1926, was 
to be paid on that date. 23, p. 579. Urgent request by committee to 
Sow Powe oor - oom 1 % Ss by AY sonreoeains maturity, 

ee V.123, p. 1502 under ng ‘‘Chicago y Ry.” 

(d) Cogenge City & Connecting Ry. collateral trust sinking fund 5% gola 
bonds.—B. E. Sunny, Chairman; Rufus C. Dawes; Charles Day ( aS 
amore), New York; 8S. M. Felton (Pres., Chicago Great Western RR.); 

. H. Porter. 

(e) Chicago City Ry. minority stock interest (to represent ap tely 
10,000 shares of the stock of this company now owned by the a/- 
City & Connecting Rys. collateral trust).—Frank W. Thomas (A. O. 
Slaughter & Co.), Chairman; H. J. McBirney; Sewell L. Avery (United 
ee Gypsum Co.); J. Harold Selz (Sela, Schwab & Co.); W. A. Wieboldt, 
merchant. 

(f) Chicago Oty & Connecting Rys. collateral trust preferred participation 
certificates. —E. L. Lobdell, Chairman; G. W. Blossom (Ff. 8S. James & 
Co.); Donald DeFrees, T. W. Gates, L. E. Myers. 

Protective committees to safeguard holders of Chicago Railways Co. 
Series B bonds, of which there are $15,000,000, and of income and adjust- 
ment mortgage bonds. of which there are approximately $7,000,000, were 
being formed. V. 122, p. 747. For bulletin by Wm. Hughes Clarke, 
opposing the plan of the above committees, see V. 122, p. 1308. 

Committee Chicago Rys. Co. cons. mtge. 5% gold bonds Series B.—Appoin 
in March 1926 (see V. 122, p. 2039): Chairman, Arthur Reynolds; H. G. 
Brengle, C. G. Barnham, Arthur Lehman and C. H. Worcester. 29 
Richara Wagner, 208 8. LaSalle St., Chicago. Depos., Cont. & Comml. 
Tr. & Savs. Bank, Chicago. Sub-depos., Chatham-Phenix Nat. Bank & 
Tr. Co., N. Y. City, and Phila. Trust Co., Philadelphia. 


Investment of Surplus Reserve Cash.—See V. 122, p. 3603. 


ies remains 








To Holders of 


Chicago Traction Securities 








For years we have studied Chicago traction secur- 
ities. We are now prepared to give a summary 
of the so-called ‘“‘Lisman Plan’”’ of reorganization. 
Also, we have available a few copies of our sixth 
annual chart of Chicago Surface Lines securities, 
based on 1926 reports 








You are invited to call or send for both the summary and the chart 


Ask for I-10 











Howe, Quisenberry & Co., INC. 
THE ROOKERY, CHICAGO 


Private wire to Messrs. Blake Brothers & Co. 
Members of New York and Boston Stock Exchanges. 
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PUBLIC UTILITIES 


[Von 125. 








EARNINGS.—Of entire system for years ending Jan. 31: 
Gross a ume 


Lotta oceans 
| $46.038.2 207 sis 157,674 $4 
960 506,718 6.904.034 
15,417 5/096 167 7,689,250 
686,992 4.674.797 7,012,195 
13,827,583 5,533,033 8,296,550 
n tS Ae ended Jan. 31 1926: 842,201.- 
453; ended Jan. 31 1925: 830, 151 .540; ended Jan. 31 1924; 824,850, 103: 
ended Jan. 31 1923: 762,629,211 
Board of Operation.—Chairman, Henry A. Blair; Leonard A. Date. 
F. H. Rawson, Wallace Heckman, B. E. Sunny, H. H. Hettler, Frank 
Wetmore. Ezecutive Committee. —Chairman, Henry A. Blair; Leonard A. 
Busby and Wallace Heckman. 


OFFICERS. —Pres.. H. A. Biair; 
gon; Sec., F. aes Hupp; ress. 
H. Kennedy.—V. 121 97, 
2649" 3603; V. 123, D. 1112, Pi 040, 


Chic. Naeem 
+f 602 


56,103,062 44, 
60.343.733 46. 
Revenue gossenge ers carried i 


V.-Pres. & Gen. Mer., G. A. Richard- 
< B. Orde: Comtpr., Charles H. Allen; Aud. 
528; V. 122, p. 747, 1308, 1760, 1917, 
1502, 1631, 1956, 1995. 


CHICAGO RAILWAYS CO. 

Lisman Plan.—See about proposed reorganization 
Lines"’ above. 

Unified Operation of Surface Lines.—See ‘“‘Chicago Surface Lines’ for 

dete of Upitica tion Ordinance of 1914, under which the lines of this 

ny are operated jointly with those of the Chicago City Ry. as a 

anale system under the control of a joint board of operation. As to plan 
for + cation of surface and elevated lines, see ‘‘Chicago Elevated nye ie 

Protective Committee .— See under *‘Chicago Surface Lines”’ above. . 122, 
p. 1607, 1917, 2039; V. 123, p. 453. 

ORGANIZATION .—Incorp. in Illinois in Oct. 1903 and on Jan. 25 1908 
acquired at foreclosure sale the property of the old Chicago Union Traction, 
comprising the lines of the North and West Chicago Street RR. The pur- 
chase was —e under a modified plan of ry. ory and readjustment 

ted Oct. 15 1907 and outlined in V. 85, 1269; see also p. 1576. 

FIELD OF OPERATIONS AND C HARACTER OF BUSINESS. ae 
Comprises 594.34 miles of track (including 128 miles of the former Chicago 
Consolidated Traction Lines). Oper. 2,120 pass. cars, 257 miscell. cars. 

Franchises .—On Feb. 5 1907 the C ity Council passed ordinances providing 
for a settlement of the relations between the city and the street railway 
companies. V. 84, p. 338, 390. The franchises granted by the ordinance 
expire Feb. 1 1927 and were approved at the popular election held April 2 
1907. On Oct. 10 1910 supp »lementa!l ordinance was passed 5 aprins Feb. 

1 1927, covering lines of C cago Consol. Trac. propert 1025. 

See also under “C hicago ¢ sity Ry.’’ above. A very extended "atiine 
was printed in the ‘‘Chronicle"’ of May 11 1907, pages 1123, 1124 and 1125, 
to which the reader is referred for detailed inform» tion. 

The ordinance for the Chicago Kys. Co. provides tat the valuation of the 

properties acquired shall be deeined aid consi lercd to be $29,000,000 (the 
value fixed by a board of expert engitiee 's actinz for t1e city) plus $1,779,875 
for expenditures from the date of the valuation on June 30 1906 to Feb. 1 

1907, making total valuation of £ properties as recognized by ordinance 
$30,779,875 as of Feb. 1 1907. With the expenditures already made, the 
valuation of road, equipment and franchises on Jan. 31 1926 was computed 
at $94, 258,469. ‘For further provisions of ordinance see ‘Electric Rail- 

bee 8u plement of April 26 1924. 

Control by Trustees.—The trust indenture securing the participation 
certificates provides that until Aug. 1 1912 and to the full extent thereafter 
which may > pemeaenell by law until all of the consolidated mortgage bonds 
of the company shall be fully paid and discharged, the directors of the 
company shall elected by trustees, now consisting of Messrs. Harrison 
B. Riley, Halman G. Pettibone, Abel Davis, Frank G. Gardner and Henry 
J. Tansley, and provision is made in the trust deed securing the first mtge. 
bonds for the ~~ 7 of a manent finance committee, now com- 

of Messrs. Henry A. Blair, B. A. Eckhartand F.H. Rawson. Chicago. 

Acquisition of Chicago Consolidated: Traction Properties.—On Dec. 27 1910 
Judge Grosscup confirmed the sale of the Chicago Consol. Trac. Co. and its 
eight underlying companies on Nov. 30 1910 to Andrew Cooke and the 
sale by the oe of all properties within the city limits to the Chicago Rail- 
ways Co. - 945, 1253, 1511), pursuant to an ordinance passed 
Oct. 10 i910 ‘ae ng valuation at $4,021,982), like in tenor, amendatory 
and supplemental to ordinance of Feb. 11 1907 (V. 91, p. 1025, 1159). 
See reorganization plan, V. 90, p. 1613; V. 91, p. 37. The lines outside the 
city were acauises by the County Traction Co. (now the Chicago & West 
Towns Ry.), which has no connection with the Chicago Railways Co. 
On Nov. 1 1910 a deposit agreement was entered into by the holders of the 
securities of the Chicago Consolidated Traction and its subsidiaries, pro- 
viding for the exchange of the said securities for Chicago Rys. Co. pusekase | SA 
money 4% to 5% bonds and adjustment income 4% bonds, both dated 
Jan. 11911 and maturing Feb. 11927. For description of bonds and terms 
of exchange, see V. 91, p. 1384, and compare V. 90, p. 1613; V. 91, p. 214. 

Settlement of Yerkes Suit.—V. 98, p. 1155. 

Committee Formed—Seeks Payment of Back Divs.—Holders of Series 1 
partic. ctfs.on March 26 1923 elected a protective committee in an effort to 
obtain unpaid divs. on the certifs. (see below) . 
Jackson 8. Stone, W. F. Prindel, end ©. Edmonds, Robt. J. Dunham 
and Orville E Babcock. See 16, p. 1410. Compare V. 116, p. 1275 

Suit Seeking Payment of Divs. Dismissed.—In June 1923 holders of Series I 
certifs. filed sult against the co. in the U. 8. Dist. Court at <Sieage seeking 

yment of divs. at the annual rate of $8 a share with accruals on that 

from Aug. 11917. The city of Chicago and Martin J. O’Brien, City 
Comptroller, were made parties to the suit because the latter failed, it is 
alleged, to certify the bonds to which the co. was entisied for extensions of 

wg street-car system as a required by ordinances. 116, p. 2515; V. 117, 
On March 22 1924 this suit was decided ‘a favor of the company 

1 the U. 8. Dist. Court. This goten was affirmed by U. 8S. Court of 
“soos Jan. 14 1925. V. 118, fp OM. The yf 8. Supreme Court also 

ed against the certif. coghons © 120, p. 214 

Municipal Ownership Defeated.  - 120, p. 1880 p. 1456. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock, $100,000 See text See text 
First mortgage (see text), { 1907 5 F-A $62,785,000 Feb 1 1927 
($1,000) gold c&rtf{ Int. at Harris Trust & Sav. Bk., Chic., Trus. 

| or at Harris, Forbes & Co., New York. 
tf 1907 5% See text Feb 1 1927 


Consol m 
City Lines of Former. Chicago Consel. Traction 
Purch-mone ,000 1910 54J-J 4,073,000 Feb 1 1927 
($500 and $1,000) ____c*tf\Illinois Tr. & ae: Bank, Chic., Trustee. 
Adjust inc M $2,500,000 gold! 1910 4g Ma 2,500,000 Feb 1 1927 
1810088500) (non-cum)c*tf| Central Trust Go. of Ill., Chicago, Trustee 
Stock.—The capital stock of the company, which is issued in the nominal 
amount of $100,000, has been made the subject of a trust agreement, dated 
Aug. 1 1907 and executed Jan. 25 1908, by and between the Chicago Rail- 
ways Co. and Messrs. Adolphus C. Bartlett, Chauncey Keep, Charles H. 
Hulburd, Albert A. Sprague and Charles G. Dawes, as depositaries, and 
Central Trust Co. of New York as custodian. Under this agreement 
the stock serves as a basis for = issue of the participation certificates 
representing in all 265,100 equal eries 1 consists of 30,800 perm. 
Series 2 of 124,300 parts, Series 3 0 60, 0.000 parte and Series 4 of 50. 000 
Series 1, 2 and 3 are entitled, in the order of priority named, to cumu ~~ 
dividends of $8 for each part, beginning with year Parte Aug. 1 1908, andin 
the distribution of capital to $100 for each said —- 4 is entitled 
to any remaining profits or capital distributed. 85, Pp. 1269. 
Dividends on participation certificates Ser. 2 are Innes to $4 on each cer- 
tificate so long as more than 50% of Series C bonds remain outstanding, 
and thereafter to $5 per certificate until the remainder of Series C bonds 
have been redeemed. Series 2, however, is entitled to unpaid accumulation 
on account of its $8 per certificate (beginning with the year ending Aug. 1 
1908), but only when earned, and after payment of all accumulations of 
sinking fund and of dividends on Series 1. 
Bonds.— For all issues read opening pare raph “F. L. Lisman & Co. 
se to Take Lines Over’ in statement of “ ‘hicago Surface Lines’’ above. 
irst mortgage bonds are issued only to provide funds for rehabilita- 
extensions, &c. They may be redeemed at ag and accrued interest 
on any interest day. The bonds have a first lien on the entire property 
Spe and franchises of the company. The authorized issue is limited to 
e 


su engineers 
are pledged as collate 
. y, &c., in V. 86, 

62. ‘Bonds are listed o Exch. iy: 

rotective committee and oo BY ae on payments of the bonds when 

ue Feb. 1 1927, see above under ‘‘Protective Committees” and V. 123, 

p. 453. In July 1926 it was reported that application was to be made to list 
certificates of deposit upon the Chicago Stock Exchange and for admission 





“Chicago Surface 


The committee consists of: 





to unlisted a. on the New York Curb Market. 


See also under “‘Chicago 
- -y —— ‘vil 


mds consist of the following: Series A 
0.000 cotined by eink. fd.) of which $1,007, 200 
an n be issued only for  goquuaen of additional prop- 
a7 164 475. The C bonds were called 
‘retired through operation of sink. fd. V. 113. 
bonds have been retired. See rticulars, 
1223; ary 93, p. 1724. Of the remaining Series B bonds, $230,07 6 
are in treasury. Bonds of three series bore interest at 4% up to Feb 1 1912: 
ce, 


Purchase eam Mtge er red. at par and int. on any int. date. 
Adjustment Income are vgs at par and int. on any int. date. 
Interest is pares only i earned and is not cumulative. Payments of 
4% each were made on y lin 1018 a 43's. teers. No action taken 
on + gr! 1 1919 and 1920 interest OS. p- 3 390; if dio. p. 1642. is 
21, however, int. was i sD 112 B, 1656 Int. on 
- fy for the year end. Jan. 31 F923 was paid ay 1 1922. V. i 

- 1650. Int. for year end. Jan. 31 1923 was paid May 1 1923. V. 

1892. Int. due Jan. 31 1924 was paid May 1 1924. Int. due Jan. 1 
P25 + ye 5 May 1 L975. On May | 1926 the 4% annual interest was to 

a 

ividend. a. Piieiod dividend of $4 ve paid Nov. 15 1908 on Series 1 
Rone to Oct certificates. On Sept. 1 1909 $8 was paid on Series 1 ctfs. 

one to Oct. 1912, when $6 was 9 ss4 Feb. 1913, $6; May, $6; July, $6; 

. $34. In 1914, Feb., $4; By "100..D full de ent of all arrears. 

Poe: ‘1915 div. of $4 was paid a 5 ( 1). The Aug. 1915 
div. of $4 was paid Sept. 11915. In 1916, ‘Aus, ' $8. In 1917, Aug., 
None since. In Feb. 1914 initial div. of $2 per share was paid on Series 2. 
In 1915, June $2. In Feb. 1917, $2. None since. 

EARNINGS.—The annual report for year ending Jan. 31 1925 will be 
found in V. 120, p. 2141. The combined results of the ‘‘Chicago Surface 
Lines” for the year end. Jan. 31 1926 were: Gross earnings, $58,785,881; 
operating expenses, $46,628,207; residue receipts, $12,157,674. For year 
end. Jan. 31 1925 were: Gross, $58,081,678; operating expenses, $46,574,- 
960; residue receipts, $11,506,718. 

Income Account ag’ Years Ending Jan. 31. 

Share of Joint Int., 5%, Salance, —-——Of Which to-——— 

Res. Rects. Acct.Erp. on "Inv. Divisible. City 55% Co. 45% 
1926___$7,294.604 $70, ri $4,707 ,592 $3. 516. 366 $1, B84 001 $1,132,365 
1925... 6 904 crt "13 4,900 1.097, 195 897.705 
1924... Zz ,689 ,25 3 380" 596 1,419,328 1,161,268 
1926... 7.012, 195 30, 2,021,253 1,111,689 909 564 
1922. 8 296.550 4,615,862 3.390.688 1.864.878 1,525,809 

Income Statement (Non- “Partnership Ana for Years ending Jan. 31. 
1926. 192: 924. 192% 


- $1,132,365 $907, 705 $1,161,268 
707 ,5S 4,684,130 4,653,654 
188,311 


267 .239 
$5,770,147 $6,082,161 
$4,752,193 


$4,790,899 
174 036 
7 ,000 


190° 794 131. 712 
$569 432 $555,285 
a iy A. intr: Ist V.-P., 
Sec., F. L. Hupp; Treas., M. B. 
2039, 2327: V. 123, p. 453. 


CHICAGO NORTH SHORE & MILWAUKEE RR. CO. 
(See Map, page 175.) 
mea NIZATION .—Organized in Illinois in 1923 in connection with re- 
italization plan of predecessor co. bearing same name, which had on 
Tay 26 1916 acquired the properties of the Chicazo & Milwaukee ry N 
RE. sold at foreclosure May 1 1916 (V. 102, p. 1718, 2077). V.103, p 
1687. Under terms of plan referred to ‘participation’ shareholders of Phe Seti 
Chicago North Shore & Milwaukee RR. received securities of the new co. 
in exchange for their participation shares in accordance with the terms of 
the trust agreement under which the participation shares were issued in 
the following proportion: 
Received in Exchang 


Holdings Participation Shares 6% Pref. Com. Stock 
in Old Com gene (No “yr (Par$100). Persie) 


lst preferred finals ctfs.) 50 — J J 


2d preferred f S00" 


000 
consin ctfs.) BO 000-- 20,000 
Common 62 


,000 5,000 

The plan also calls for the creation of a 1st & ref. mtge. For full details 
of plan see V. 1 p. 6 1274; also V. 117, p. 893. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric railroad between Evanston, Ill., and Mil- 
waukee, Wis., with a branch line extending from Lake Bluff, I., to Mun- 
delein, Ill., embracing 94.30 miles of road and 230 miles single track 
equivalent, including the new Skokie Valley main line which was opened 
June 5 1926 and shortens the running time between Milwaukee and Chicago 
by 30 minutes. Further details in V. 122, p. 3452. Has operating agree- 
ment with Chicago Elevated whereby trains are run over the elevated tracks 
to 63d St. and Dorchester Ave. in Chicago. Also operates motor coach lines. 

221 motor, combination, buffet, trailer, baggage and express cars, and 
194 freight cars, 18 maintenance of way and miscellaneous cars, 5 electric 
locomotives and 1 work motor. Co. also owns 46 passenger motor busses; 
12 merchandise despatch tractors; 28 mdse. despatch semi-trailers; 24 
service automobiles and 26 service trucks, and 43 maintenance of way, 
inspection, gasoline, speeder & hand & push cars. 

The Chicago North Shore & Northern RR., a subsidiary, completed in 
1926 a 5-mile extension from the lines of the Chicago Rapid Transit Co. to 
Niles Center. To facilitate the financing of this extension the Chicago 
North Shore & Nor. RR. ~~ consolidated with the Chicago North Shore & 
Milw. RR. in Oct. 1924. 118, p. 3195; V. 119, p. 692. 

Franchises .—Owns right 2 way in Wisconsin as far as the city limits of 
Milwaukee; franchise in Milwaukee expires Dec. 31 1934. Owns right of 
way in Illinois outside of corporate limits and to a considerable extent within 
corporate limits; the remainder is covered by municipal franchises, several 


being perpetual. 
Interest. 
Prior lien7 % $10 ,000,000($100) .__- 
00 
$500 & $100)____c*tf hicag 
1925 J-J 
Series B ($1,000, $500 andf 1926 5%gA-O 2,750,000 ‘April 1 1956 
t 
1919 
Equip tr ctfs Ser C-2 


erty; and Series B'S 
paymen being F 
e re $1,895,600 Series A 


Chicago Railway, 45% 

5% on investment 

Miscellaneous interest_- 
Gross income 
Deduct— 

Total interest on a $4,728,526 


$909 563 
4,630,943 
249956 
$5,790,462 


$4,811,465 
259. 000 
2,000 





Interesi on loans 

Sink. fd. reserve accruec 

Fed .inc.tax on int.coups. 

Corp. exp. & adjust’ts__ 
Net inc. for int., &c__ $1,061,544 $777,174 
OFFICERS.—Chairman of Board & Pres., 

Wallace Heckman; V.-P., J. E. Wilkie: 

Orde.—V. 122, p. 1607, i912. 1917. 


66 000 
182.223 








wry 4 gnome 


STOCK AND BONDS— Date. 
Pref6 % n-cum$5 ,000 ,000( 8, 000. (000 Oct ’26.1 1 
M i916 JJ 4.090.000 July °1 193 
lst ” ref aig Ser ‘“‘A’’ ($100, 9,880,700 Jan 
100c*) | 
1987 6 g J-J See text 
,000) 
Equip tr ctfs Ser G-1 $500, 00 
($100, $500 


Common $5,000,000 ($100) 
$1 
> $10,000,000 g ($1,- 5g 
Interest aayabie in N. Y. or Chi 
62 1 "1955 
$500 & $1,000) gold__c*tf\ Int. pagehie in N. Y. and Chicago 
Equi mont noses gold ($1. 15,600 
t. at Chteage Northern ni Co., 
62 F-Al 211,000 
’ 4 350, 
500 & $1,000) g--tf Northern Trust Co., Chicago, 
1922 6 3 


See text 


,600 
Equip tr ctfs ser D-1 ao aon to 1933 


Non-tnterest tr certifs Ser D-2 
bearing 5% notes 1923 2, 684 
+ pita Be lst M. bonds are secured by a first lien on all the property 
oul ae by y pocse as additional security of the entire capital stock of the 
Chicago lwaukee Electric Ry. of isconsin, which owns the ter- 
minal Co cilities in Milwaukee. Remaining bonds may be issued at par for 
not exceeding 85% of the cash cost of betterments, &c. The mortgage pro- 
vides for a maintenance, replacement & depreciation fund of 12% of caneed 
gross income for first five years, 14% for second 5 years, 16% for third 
5 years and 18% for the last 5 years, to be expended for maintenance, 
&c., or for retirement of lst mtge. oe The Ist mtge. bonds are call. as a 
whole or art on any int. date at pay - and int. yy aenentel & Commercial 
vings Bank, wo ty trustee. 103, p. 1031. The issue 
was closed at $0,500,000, of w ch’ $5,500 000 are deposited under Ist and 
ref. m 
The tsi & ref. mige. gold bonds are secured (a) by direct Ist mtge. on the 
important extension from Harvard St., Chicago, to the main line near Lake 
Bluff, Ill., the first section of which was in operation in the middle of 1926; 
(b) by pledge of $5, 500,000 Ist mtge. bonds; (c) by direct mortgage lien on 
the balance of co.’s physical property (incl. ‘after-ac uired) subject only to 
prior lien bonds from time to time outstanding. Additional bonds of any 
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PUBLIC UTILITIES 





[ Vor. 123. 











series with such provisions as authorized at the time of issuance, may be 
issued (a) against cash or U. 8. obligations or ae or refundment of under- 
lying or subsidiary bonds, and to pay or refund other series of Ist & ref. 
mtge. bonds; (b) “for 75% of new additions, &c., under certain provisions. 
Additiona! bonds issuable on account of expenditures made for additions or 
betterments or purchased property of the co. or a subsidiary or for whe 
refundment at a higher int. rate of yy issued under the mtge. or u 
the property of a subsidiary (except at or within one year of matu ty) 
or on account of the acquisition of the stock of any subsidiary, may not 
issued unless net earnings of co. and its subsidiaries during {2 consecutive 
calendar months ending within 60 days next preceding date of issuance have 
been at least twice interest charges on all Ist & ref. mtge. bonds then issued 
(incl. proposed issues) and all prior lien and subsidiary bonds outstanding 
in hands of the public. There is a sinking fund with semi-ann. pay ments 
equal to % % of principal amount of 1st & ref. mtge. and underlying bonds 
in hands of the public, to be applied to the purchase and retirement of Ist 
& ref. or underlying bonds in the order named at or below redemption price, 
or if not so purchasable, against capital expenditures which might otherwise 
have been made the basis for issuance of additional Ist & ref. mtge. bonds. 
A maintenance and renewal reserve of 16% (subject oe pee re-deter- 
mination) of total operating revenue from operation of properties subject 
to the mtge., is established, to be expended for renewals, ke. or retirement 
of Ist & ref. mtge. bonds 
lst & ref. mige. Ser. "A" 68 are red. all or in part on any int. date upon 
60 days’ notice at the following prices and accrued int.: Prior to Jan. 1 1935, 
at 105; on and from Jan. 1 1935 to Jan. 1 1940, at 104; on and from Jan. 1 
1940 to Jan. 1 1945, at 103: on an dfrom Jan. 1 1945 to Jan. 1 1950, at 102%; 
therea less 4% of 1% during each s g year to Jan. 1 1954: and on 
and subsequent to Jan. 1 1954 at 101. Co. to reimburse holders for 
the Penn. and Conn. 4-mills and Maryland 4\%-mills taxes, and for the 
Dist. of Columbia personal property taxes not exceeding 5 mills ae dollar 
ey and for the Mass. income tax on int. not exceeding BY of =e 


. per annum. In Dec. 1924 $7,000,000 Ist & ref. Ser. 
offered by Halsey, Stuart & Co., Inc., and the National City Go. at o8 & « 
int., yielding 6. 15%. 119, D. 2877. In July 1925 Halsey, Stuart & 
Co.. Inc.. sold $2,950 006 additional bonds. 


Series B 54%%, dated April 1 1926, are red., whole or part, on 60 days’ 
notice at following prices and int.: To A pri) 1 "1936 at 105, to April 1 1946 
- dae bg April 1 1951 at 102%, on Ant 1 PT951 at 102 and thereafter at 102 
for each full year e1apsed after March 31 1951; su uent to 
Marck 4 1955 at par. Penn Conn. 4-mills, Md. 4%-mills, D. of C. 
5-mills, and Mass. 6% taxes refundable. In May 1926 alsey, Stuart & 
Co., Inc., and the National City Co. offered $1, 350. 000 series 'B at 
and int. to yield about 5% Y 122, p. 2947. The same bankers offer 
in Oct. 1926 $1,500,000 additional series B at 9834 and int. to yield about 
5.60%. V. 123, p. 1761. 

The equip. notes of 1917 mature $8,500 s.-a. July 1 1917 to Jan. 1 1927; 
secured by 15 steel passenger cars costing $200. 000. Red., all or in part, 
at 100% Sed int. on any int. date on 30 days’ notice. 

The equip. notes of 1919 mature $25, each Feb. 1 and Aug. 1 to 
Aug. 11929. Red., all or in part, at any time on 30 days’ notice at 101 & int. 
for all notes having over 5 years torun, and at 100% & int. for notes having 
less than 5 years to run. wong ad equip. at the rate of $100 of equip. for 
not as excess of $70 of notes issu Int. in New York or Chicago. .109. 


uipment trust certificates of 1922, Series ‘‘C-1,"" mature $50,000 

July 23 to 1932. Redeemable, all or part, on 30 days’ notice at 101 

an div. for ctfs. saving more than 5 years to run from date of redemp- 

tion and at 100% and div. for ctfs. pavies 5 years or less bag run. Penna. 

4 mills tax refundable. Divs. payatlein Y. or Chicago. . 115, p. 868 

3 ly tr. ctfs., Ser. ‘‘C-2,"" mature annually over 5 years am are a ecend- 
lien on equipment securing Ser. “‘O-1. 


oi ae Zoouee Redeemed .—On Jan. 23 1925 the following issues were called 


fot Ba ot of the outstanding yo “A” 10-year secured s. f. gold notes 
dated tor 1 1920, at 101 and interest. 

(2) All of the outstanding Series ‘‘B’’ 15-year secured s. f. gold notes 
dated June 15 1921, at 105 tad interest. 

(3) All of the outstanding a “O" 3-Year secured s. f. gold notes 
dated April 2 1923, at 10073 and 

All of the outatanding 1 x + yy 8% ‘old notes —s June 1S ise were 
called for payment Jan.8 1925 at par & int. V.119, p. 3009; V. 120, p. 85. 

Dividends.—On prior lien stock in 1924 paid et quar.; ae 1%% 
quar.; 1926,1%% quar. An initial div. of 1 4 Y%, was paid on the ov non- 
cum. pref. f. stock in Oct. 1923. Same rate paid 1egularly quarterly since. 


EARNINGS.—For calendar years (incl. Chicago & Milw. Elec. Ry.., 
Milwaukee oy Lines): 


Total Rev. Net After Fized Divi- Balance, 

(All Sources). Tazes. Charges. dends. Surplus. 

1925... 4, 088 ,832 $1.613,621 $832,991 $525,360 55,270 
1924____ 6.259'942 1,311,303 610,583 x393.301 307.419 
19937 --- 5,983,342 1,239 473 552,608 y158,267 528,598 
1922._.. 5,031,242 1,004,711 486 ,784 z90,.000 427 ,927 
1921_... 4,519,338 852,733 463,013 270,000 319,720 
x Being 6% on the pref. stock and 7% on the prior lien stock. y Repre 
sents 3% dividend on the 6% pref. stock and 1% % on the prior pre. stock 
outstanding. z Represents dividends on the old stock outstanding before 


financial reorganization accomplished early in 1923. 


Latest Earnings.— Consolidated net earnin of @. before depreciation for 
12 mos. end. July 31 1926 amounted to $1, 


bi ga —Chairman of the company, tenn ‘Insull; Pres., Britton I. 
Budd; , R. Floyd Clinch, Bernhard, J. Fallon, Charles E. Thom 4 
Hyatt. V 120, p- 85, 30° soon bigs: v. ‘ie Lies, 1788, 2649. 
y oa ° 
3047. 3462, V. 123) B. 1981. 4 i os 





CHICAGO & INTERURBAN TRACTION CO. 


pecetoer Gprouned. -—Following default in int., due July 1 1922, on Ist 
ge ° Crawford was appointed receiver for the co. V. 115, 


b nal .—Int. due July 1 1922 on the Ist mtge. bonds is in default and 
bondholders have brought proceedings to foreclose mortgage. V. 115, p. 
1729. No further information. 

To Dismantle Road.—Co. filed in Jan. 1926 a petition with Illinois Com- 
merce Commission for permission to dismantle its 50-mile electric railway. 
See ‘Electric Railway Journal’ of Jan. 23 1926. 


ORGANIZATION .—Incorp. in Illinois Feb. 14 1912 to take over the 
the ety of the Chicago & Southern Trac. Co. (sold at foreclosure) outside 
he ~te be limite, “| eae within the city having been acquired by Chic. City 


gy Ry OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Consists of 50 miles of line between 119th St. and Vincennes Road, Chicago, 


to Kankakee, IH. Standard gauge. 7(-Ilb. T rails. 
STOCK AND rt ee Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100)__.-.. -... -_-___. Rs eee 
mtge gold. ($100 1912 58 J-J 1,816,000 Jan 1 1932 


$1,000) nos f esse ete at First Tr. & Sav. Bk., Chic., Trustee 
Bonds.—The auth. ested of Ist M. bonds is not limited. Bonds are 
subject to call in whoie or in part, beginning with lowest number, at 102 
on any interest day. $80,000 additional bonds have been issued and are 


pledged to secure notes 
EARNINGS.—For on | _— 

Gro. ses. Net. xInt.&Tazes. Ralance. 
eer $392, 870 sito 600 def$17, 730 $129,195 def$146,925 
Es 398.233 0.958 def21.825 gs. WC def148,237 
Saeaertem 425,692 837 42.855 0,116 def 87.261 


pas Cosneness 381.825 


1922 
x Int. accrued but unpaid. wi 


10,801 120. 043 def129,243 
oor ens —Receiver, W. +. Seasons: Chairman of Board, Samual 

Insull; Britton I. Budd: V A vs =i Sec. & B'ty og” 

Gravford: Aud., Robt. And an ae ‘11 10. 1972: V. 1285: 
- 115, p. 1729, "2045; V. 116, p. 1759; V. 118, >. 2178; V. 122" Dp. P3337. 





CHICAGO & WEST TOWNS RY. CO. 
ORGANIZATION .—Incorp. in Illinois in 1913 as a consolidation of the 
County Traction Co. and the Suburban RR. 





Berwyn, Forest Park, Lyons, Riverside, Brookfield, La Grange and others, 
having an estimated population of over 155,000. Owns 72.13 miles of 
track, of which about 5 miles leased for operation by Chicago Rys. Co., 
and operates an additiena! 0.95 mile under long-term lease. Franchises 
contain no burdensome restrictions and extend beyond 1940. About 
10.5 miles of track on private right-of-way. 


STOCK AND eo). Date. Interest. Outstanding. Maturity 
Common $1,000,000 ($100)... ---. ---...- S51 OOO.DO8 capcccesse 
let pref (eum) $1 000.000 $100) ji: ae 1,000,000 ao ae 
Sk Se niietecnmnnanané ‘edind 8 210,000 
Ist mortgage ($100, $600 and/ 1923 7% 1.250005 July 11932 

SL AE  mcmdinaianal Harris Trust & Sav. Bank, Chicago, Trustee 


red aga both lst and 2d pref. stocks bei id r larly. 
EARNINGS.—For calendar years: aiene -_ 


Gross. Netafter Tazes. Int., &c. Bal., Surp. 
0 eee $1 rye 902 $317 563 $119, 201 $198 362 
I a a a eies hinted 273.702 288,177 105,287 182,890 
er 1" '208.218 274,032 91,689 182,343 
rr 1,132,427 243.601 85,496 158,105 


OFFICERS.—Chairman, W. J. Cummings; Pres., Willard M. McEwen; 
Sec. & Treas., Obaries N. Hebner.—V. 106, p. 1230; V. 107, p. 1384; 
V.111, p. 588; V. 121, p. 1345, 2491. 


EVANSTON RAILWAY CO. 


ORGANISATION - —lIncorp. Sept. 20 1913 in Illinois to take over the 
lines in Evansten formerly owned by the County Traction Co. (now the 
caenge & West owt Ry.). Owns $30,000 par value stock of Evanston 
Bus C 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Length of single traek, 10.34 miles. 73 and 85-Ib.rail. Gauge4ft. 8 in. 


Franchise.—The company was granted a new 20-year franchise. 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CE SE nncccan chee eeseaner $500 .000 ony 38. 3% 
1913 6¢F-A 311,800 1933 


First mtge bends geld__-_-_-_ c* { 
Redeem at 103 and int. --_- 
General mortgage bends 
Bonds .—Sinking fund ef 2% of outstanding bonds began 1917. 
EARNINGS.—For cabendes years: 


Int. at Merch. Loan & Tr. Co., Chic., Trus. 
212,500 


ross Expenses, Net Inter- Balance, 

Barnings. Tazes,&c. Earns. est. Surplus. 

césenccosaneeest $224,384 $147,063 $77,321 20,683 $56,638 
RRR AE LAR is 314,331 212,556 101.775 31.319 70,456 
* 74 205.369 89.377 30.282 659.095 

eet ee 276.426 188,319 88.107 28.294 59,812 

PE RDI SS eA RENE 177 180,117 86,060 27,029 659,031 





922 266.1 

x 8 months ended Aug. 31 1926. 
ath ag .—Pres., neg C,. Smith, Milwaukee; V.-Pres. & Treas., 
Charles F. Bvanston; V.-Pres. & Sec., H. C. Mackay, Milwaukee. 
—V. 113, p. ered: ¥ mild, p. 197, 3338- 


COAL BELT ELECTRIC RY. 

ORGANIZATION .—In 1904 passed into control of the St. Louis Iron 
Mountain & Southern Ry. Co. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Operates 15.36 miles of track pom, Marion to Carterville and Herrin. 
Standard gauge 62 to 70-lb. T rai 

CAPITALIZATION.—Stock i st and outstanding, $300,000; par 
of shares, $100. 

EARNINGS.—For got ended Dec. 31 1925, gross $57,780; net afteF 
taxes, def., $42,546. n 1924, gross, $96.996; net after taxes, def., $48,379 
bal., def., sis: 379. in 1923, gross, $141,984; net after taxes, def., $19,582: 
other income, dr., $987: bal., sur., $20. 569 

Latest Earnings.—For 8 mos, end. Aus. 31 1926, gross, $34,498; net 
(after taxes), def., $13,971. 


OFFICERS.—Pres., L. W. Baldwin; Sec., F. W. Irland; Treas., F. M- 
Hickman. > 








GALESBURG & WESTERN RR. 


Purchase Offer.—In March 1925 the Illinois Power & Lt. Corp. offered 
to purchase the road. V. 120, p. 1746. 
Was formerly known as the Rock Island Southern RR., but name was 
changed to present title in 1919. 
Receiver Discharged.—In 1922, by agreement of all parties, the co., which 
~~ ahead of the receivership operated ,A- the ee Island Southern Ry. 
Co ., receiver was dismissed he road is be operated as part of the 
Rock Island Southern Ry. System, under the Sd lease (see below) and under 
its same terms, the same as if no receivership had taken place. It is ex- 
a that by the end of 1924 the company wil! be merged into the Rock 
sland Southern Ry. No further information received. 
eT eee in 1906 under Steam Railroad Act of Illi- 
nois. erated by electricity for passengers and steam for freight. Fran- 
chises in: onmouth are for 20 years. Was leased to the Rock Island South- 
ern Railway (now Mississippi Valley Ry. & Power Co.) from Feb. 1 1913 to 
Dec. 31 1913, on which date lease was canceled (but see above). 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
16 miles between Galesburg and Monmouth. 75-lb.rail. Standard gauge. 


Bondholders’ Committee.—W . 8. Hammons, Frank S. Wingate and M. O. 
Williamson. Deposits of bonds with the Fidelity Trust Co., Portland, Me., 
and People’s Trust & Savings Bank, Galesburg, Ill., have ‘peen called for. 
See V. 102, p. 886. Also V. 110, p. 872. 


STOCK AND BONDS— _ Date. Interest. Ovutstandi 


500, 

g 5 521,000 Jan 1 
c\Int. a Onn, & Com. Tr. & 6. Bk., Chic., 
OFFICERS.—Pres., L. P. Sutton: V. he — Halsted Olark, Chicago: 

Sec. & Treas., J. W. Walsh: Gen, Mer uackenbush, Rock 

ally t.—Vv. lio p. 872, 1643; lid. Dp. B06: v. ‘1 , p. 1746. 


THE EAST ST. LOUIS & SUBURBAN CO. 


The North American Co. owns 99.43 % of the com. and all the pref. stock. 

ORGANIZATION .—Incorp. in Delaware Jan. 7 1914. A holding co., 
having acquired title to all the a properties of East St. Louis & Suburban Co. 
(incorp. under the laws of N. 2 1901). 

The co. owns all of the outstanding capital a (with the exception 4 
directors’ shares) and bonds, as stated, of the following companies. 
—y¥ s pledg with the St. Louis Union Trust Co. as collateral for the 

uis & Suburban Co. coll. trust bonds are also shown: 


ks 
Pledged. 











Owned. Owned. Pledged. 
East St. L. & Suburban Ry__$3.850,000 $3. 824.300 $4.000.000 $3,834,000 
map i St. Louis my. Co___--- 1,940.000 1,805,500 1,940.000 1,799,000 
. L. & East St. El. 500.000 499 ,500 500 .000 500 000 
L.& Baitocitie t El. nd --- 750,000 pie 750,000 750,000 
East St. L. Light & Sg Co. 1,200,000 Fl a Se 
Alton Sar & Louis 
po eer sll Po se 
do — 6% To. usecen 9 ssenme ae psviices 
Alton Gas & Elec. Co.— 
5% preferred stock _-_.--_-- lt §  ~eeneoe  Setban wees 
Common a, ee - aneseea -aabee: | * asewec 
10-year 6% gold EE eae  . bende s, 


90. 

* Balance of $76.000 owned by Alton Granite & St. L. Traction Co. 

In 1925 the East St. Louis & Suburban ny. Ce. acquired control of 
the Blue Goose Motor Coach Oo., operating buses Seovens Belleville, M., 
and St. Louis, Mo. V.121,p. 3130, oad the Red Line Meter Co. , operating 
between Collinsville and Greenville. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The above companies own and operate al! electric railway lines in East St. 
Louis and Alton and interurban lines to Belleville, Edwardsville, Collins- 
ville, Caseyville, O'Fallon, Maryville, Lebanon, Broeklyn, Venice, Madi- 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves the communities of Oak Park, River Forest, Maywood, Cicero, 


=. Granite City and Alton, and the onl =. — 
i T=. Louis with St. uis. Cars are o operated 
this bridge under a 50-year exclusive contract expiring in 195: Throug’ 














Oct., 1926.] 


POWER, LIGHT 





AND RAILWAY 177 








se Ge euaive Gactrts Nehiias and er business in East St. Louis and the 
01 of which owned. 182 miles, —~, tF, my Owns 102 passenger 
. . a les. 
, 814 freight cars, 43 service and ress cars, 5 line buses, 2 elec- 


cars gase 
tric and 2 steam locomotives. Has two power siat stations with 14, 850 1 k. w. 


ca Has 95 miles of high tension cranemiesie mn lines. Also has con- 
tracts for power with Union Light & Power "CO. (Mo.). The East 
St. Louis t & Power Co. has 19 “avs electric customers as of June 30 1926. 
Fr in East St. Louis, Edwardsville, Collinsville ona Belleville 
expire in 1947, 1948 and 1952. ‘The Alton railway, electric power 
: Granite City aad Madison franchises expire tm 1085. sachs are ip 

: m fran rooklyn 

The In ban line to a + pel ee 


A is nearly all on 
expire up to to 1 _ —-- t ona 
ire 2007. : ligh power 


Alton Granite a St. Louis Traction Co. Sold by Receiver.—In May 1926 
Vode Judge Lindley set an upset price of $1,000,000 for the sale of the 
phy yal cal properties of the 2 companies ($180, 000 for interurban lines, 

270 or Alton city lines, $150,000 for 797, Ba erties and $400,000 for 
shectile y properties). 122, p. 2796. and arly 1926 the various 
properties of the two companies were te at foreclosure sale by 

Terme Sves of the North American Co. for $1,965,000. See also under 


he North American Co.” Until this sale is confirmed no reorganization 
can take place. 

Interest -—The interest Gus Feb. 1 1919 on the A. e. & fe. 
Trac. Co. {st consol 58 was paid ip Aug. 1919. The interest pug.) 
1919 was paid Feb. 1 1920. None “since. V. si}, ‘a 7h. Vv. 113, 
p. 414. under “‘Sub-company a above 


STOCK AND Oe Date. 
Pomeee $10,000,000 ($100)__ __.. 
f6% cum $3. 000 0001 60) exe 
Preferred 006,000 ($100) 


ee ee mew eee eee 


6,000,000 Feb'18,%4% 


rust mortgage | $8.-| 1902 5¢A-O 8,000,060 April 1 1932 
000,000 gold ($1, )-c*tf snsevent at at Be. Le tet Uae tr. ann 


Clark © 28 abe 
East St L Lt & Pow ist M 1310". 565-D an 


elphia. 

2,000 June | 1 1940 
g guar p & i ($1,000) c*tf{ Int. at Mercantile mm wt Trustee 
en ee ee Bk., Ty. ?: oes ’s office 

Stock.—The 5% cum. pref. may be exchang changed at any time for 50% of 
6% cum. pref. and 50% com. The ae O® Pe. takes precedence both 
as to ave ade and assets over ae 5% the common stock. V. 97, 
Pp. 1882; V ST. ae 155. HOO. 000 oor common stock reserved for conver- 


sion of 5% 

Bonds. oll. nae y bonds are redeemable on any int. day at 105 and int. 
on four weeks’ notice. See V. 76, > 382. Listed on Philadelphia, Louis- 
ville, St. Louis and Columbus Stock Exchanges. 

rincipal and 


East St. Louis Light & Power bonds are 
Go: —_, le at 105 and 
but addi- 


interest, Ly endorsement by East St. Louis & 3u 
dnt. on any int. date on 30 days’ notice. Auth. issue unlimited 
tional bonds are issuable only for 80% of the cost of add’ns and impts. and 
then only when net earnings are at tee 1% times int. charge on bonds 
out as well as those to be issued 

EARNINGS of operating companies for calendar years: 


Total Rev. (incl. Net Aft er Avail. for Dep. 

her I Tazes. Interest Divs. & Surp. 

eis cine, etn $4,358,340 $1,064,402 $744,149 $320,253 
(Sapa 4,165,761 ,009 ,54 710,543 299 ,003 
ES, anipaanaeces 4,110,546 964 ,630 692,099 272,531 
iis tateerminiteinu 4,532 ,24 1,181 ,68 642 657 539,025 
ieee apie 24.5 1,122, 4,4 487 671 
MeO aceieetaies 3,818,302 1,171,792 X 517,407 
is tate seins 8, 1,405,640 647 ,272 758,368 


4,368,922 
x 12 months ended june 30 1926. 


OFFICERS.—Pres., F. L. Dame; V.-P., Edwin Gruhl; V.-P., Louis * 
Egan; V.-P., Thomas Gregor ; V.-P., J. F. Fogarty; Lage 5 Robt Seal 
Sec., F. H. Piske; Asst. Sec., 7. Gregory: Asst. Treas., C. D. Burdic 
—V. 121, p. 1100, 3003, 3130, 1309, 2948; V. 123, Dp. 839. 


KEWANEE PUBLIC SERVICE Co. 


Control.—Common stock all owned by North American Light & Power Co. 


ORGANIZATION. FTN og me Feb. 29 1924 in Ill. to acquire the proper. 
ties of the Consol. Power Co. and the street railway propert 
= te *, fennel formerly owned by the Galesburg & Kewanee 4, 
e interurbau line between Kewaoee and Galva formerly owned by 

Ey. Galesburg & Kewanee Elec. Ry. is now operated by the co.’s subsidiary, 
the Kewanee & Galva Pie. For history of Sees & Kewanee Elec. Ry 
see ‘Electric Railway’ lement of A 1924 

FIELD OF OPE ATI 8 AND CI ARAOTER OF BUSINESS.— 
The electric properties include a generating station in Kewanee with a 
capacity 7 4,000 k.w The cities of Kewanee, Sheffield and Neponset are 
connected by a sramaniiedinn line 16 miles in length. The gas properties 
consist of a water gas plant located in Kewanee, with a daily manufacturing 
capacity of 1,000,000 cu. ft., and with holder capacity of 350,000 cu. ft. 
There are 67 miles of gas mains. The street railway property consists 
of approximately 7 miles of track, located within the city of Kewanee. 
The interurban railroad is operated by the Kewanee & Galva Ry., a sub- 
sidiary, over its own right-of-way. s 9 miles in length, connecting Ke- 
wanee and Galva. 

Franchises.—See V. 119, p. 203. 


STOCK AND BONDS— Date. 





Interest. Outstanding. Maturity. 
10,000 shs 


Com stock (no ff Sede TEE 8 eaeenad ane. 
Pref 7% cum $750,000....... ..-- .-------- Ap sete 
sae ee -. ($100, $500/ 1924 6¢@4J-J 1,200,000 July 1 1949 

& $1. 000) gold._..... c*tf| Peoples Tr. & 8. B. of Am., Chic., trustee. 


Bonds .—1st aoe rovides for sink. fund of at least 1% of aggregate 
foveal amount of the bonds, payable on Jap. 1 of each year nning 
Ser. ‘‘A’’ are red., ali or in part, on any int. date on 30 days noties 
on or before July 1 1934, at 105 & int.; thereafter on or before July 1 1939, 
at 104 & int.; thereafter, on or before July 1 1944, at 102 & int., and there- 
soe. on or before Jan. 1 1949, at Us & int. Int. at office of trustee in 
cage or Equitable Trust Co., Y. Penn. 4-mill tax refundable. In 
Sus 924 Spencer Trask & Wg offered $1,200,000 lst mtge. Ser. “‘A”’ 
6s at 95 & int., yielding over 6.40%. V. 119, p. 203. 


EARNINGS.—Consolidated income account for 12 mos. end. May 3}: 
1 19 





926. 
CES ee Pe eee $517,120 $467, 356 
Net, after operating expenses, taxes, &c_.___._-- 142,235 125,706 
Ne cme eheeE ewe 77,470 64,262 
a 5 AE a RR Si Peery Sr ee 40,000 18,000 
OS ER, Se aa 24,500 12,250 
ee i i pee eedsaheeberaeewnd $265 $31,194 


OFFICERS.—Pres., Clement Studebaker, Jr.; V.-P., 


H. L. Hanley; 
Treas., P. L. Smith; Sec., D. H. Holmes. 





WESTERN UNITED CORPORATION 


Under management of General Engineering and Management Corporation. 


ORGANIZATION .—Organized in Lllinois in 1913. Co. owns all of the 
common stock of Western United Gas & Electric Co. (see hereunder) and 
he of the common stock of Western Public Service Co. (of Llinois). 

122, p. 483. Subsidiaries of the Western United Corp. are: Western 
United as & Electric Co. (with subs., Aurora Elgin & Fox River Elec. 
Co. and Coal Products Mfg. Co.); Mid Egypt Gas & Oil Co.; Mid Egypt 
SO a Line Co.; Eclipse Pocahontas Coal Co.; Western United Gas & Coal 

: Black Wolf Coal & Coke Co. and Pier ‘Process Corp. 


‘STOOK AND BONDS— Date. Interest. Outstanding. 
ee RN et eee 60, 
Class — jf , re 


Maturity. 


$6,000. 

+ ear VERO RYO OF 1925 6%eJ-D 3.000.000 Dec 1 1955 
i, 64 hg alte Bank of America, N. Y. C., trustee. 
Bonds.—The 30- 6%% sink. fund collat. trust bonds, series A, due 

Dec. 1 1955 are seoaged - deposit with trustee of 200,000 shares (being all 

of the common stock) of Western United Gas & Electric Co., of Illinois, 

and 1,250 shares, being 50% of the common stock of Western Public 











Bervice Co. of Illinois. Additional bonds of series A or any other series of 


such tenor as Directors may from time to time determine, may be issued 
additional securities and for cash when consolidated 


net earnings for 15 months have been not less than ~E, 
times i aA, a bonds J. Cy] (incl. new issue) m 
be issued, without earnings restrictio e retirement of previously 


fund. 
with respect to additional series A nds of any other serics (lesued 
while an —_~ A bonds are outsta ) maturing more than 5 years from 
date of rovision shall be made for retirement (at par) at or before 
maturity > fund or otherwise. There is a semi-annual sinking 
fund, syouaing Dec. 1 1926, of a parent of the excess of $115,500 over 
the semi-annual interest pa + ay ject to -- AF, ~ as series A bonds 
are by << other than through the sink- 
cinkine usd ohall be sufficient to reitee all of the 
tstanding’ series A A bonds by maturity Company may instead pur- 
for sinking fund at or below redemption price. Moneys bv 

eqs *: teseremens of eersen 4 ende by purchase or 
Dec. 1 1 whole or part on 80 days Motioe at 108 
d int. to and incl. Dec. 1 1936 and thereafter at par and int. in Chicags M % 

orton of unexpired term. Interest peyey 2 * 

Conn. & Pea. 4 mills, Maryland 4 4, ills of 
Col. 5 mills and AM 6% yx. refundable. In Feb. 1926 E. H. ‘Rolitns 
& Sons and Spencer & Co. offered $3.000,000 series A at 994% & 
int., to yield over 615%. Vv. 122. Pp. 885, 3085. 


EARNINGS. —Consolidated income account calendar year 1925: 
Gross revenue inci. other income. ....................-.... 


I ee Be  peiceneee 1,881,368 
Balance for interest 6 4 % coll. tr. agg Ladsinddceadtidene $690,911 
OFFICERS.—Pres., Ira C. Copley: -Ps., B. P. Alschuler, R. W. 
Davidson, oe. Kuhn. R. R. Strunk ey H. D. Polhemus; Treas., A. E. 


He Sec., 8. R. Jones. Office, Aurora, Ill.—V. 122, p. 483, 885, 1172, 


WESTERN UNITED GAS & ELECTRIC CO. 


Control.—All of the common stock is owned by Western United Corp. 


ORGANIZATION.—Incorp. in Illinois in 1925. Co. owns in fee the 
Fetes coe: formerly owned by Western United Gas & Electric Co., Southern 
Illinois Gas Co. and Fox River Electric Co., and all the stock and securities 
of Aurora, Elgin, and Fox River Electric Co. (see separate statement) 
and Coal Products Mfg. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves a population of 401,700 in Northern Illinois and 100,000 in 
Southern Tilindis incl. Joliet, Aurora, Elgin, La Grange, Brookfield, Elm- 
hurst and several other towns and communities, serving all of them with gas, 
Aurora, Elgin, Wheaton, Glen Ellyn, Murphysboro, and other muni- 
cipalities with electric ht and power. Aurora with steam heat, Murphys- 
boro with water and through a subsidiary, operates an electric ra lway 
between Aurora and Elgin he electric power and light properties with an 
installed capacity of 29,892 h.p., serve, without competition about 28,243 
consumers. The gas properties, also without competition, serve 81.627 
customers with a daily send-out of over 8,500, cu. ft., 37 miles of main 
line electric railroad and 30 miles city railways. For year ended July 31 
1926, electricity produced, 55,822,544 k.w.h.; gas produced, 3,471,289,000 
cu. ft. Communities served, 75. 


STOCK AND. BONDS— Date. Interest. Outstanding. Maturity. 
aoe (no, OS SE OE ee EE eee Se: saneasuens 
cum pret eS a 6 $6,500,000 -_...--._. 
+f 3 mtge 30-yr 54 8 g ser Al 1925 5%#«4J-D_ 22,500,000 Dec 1 1955 
($1,000, $500 c*)___.__- tf ar aegs Merchants Tr. Co., Ohicago, RR... 


Bonds.—The 1st pt 30-yr. 4 gold bonds, series A, due Dec. 1 1955 
are secured by direct Ist mtge. ou all properties owned by the co. in fee, 
pA pled -” of all of the capital stock and funded debt of Coal Products Mfg. 
Co. and of Aurora, Elgin and Fox River Electric Co., which owns the 
electric onpety ! properties. Additional bonds of series A or other series of 
such tenor as Directors may from time to time determine, may be issued for 
(a) 75% of new additions, &c., or (b) par for par for refunding purposes. 
All bonds of whatever series will rank yy, except that sinking funds may 
be established for the exclusive benefit of one or more particular series. 
No additional bonds, except for refunding yerpeses. may be issued unless 
earnings applicable to bond interest for consecutive months out of 
preceding 15 months, iy been at least 10% of the principal amount, or 
twice annual interest requirements, whichever is less, of all funded debt 
not junior to these bonds, including bonds to be issued. The bonds issuable 
under the mortgage, are unlimited as to principal amount. There is an 
annual improvement fund of 12%% of gross operating revenues during the 
preceding calendar year, to be expended for maintenance, &c., and (or) 
or retirement purposes. Series A is red. all or part on 30 days’ notice at 
105 and int. to and incl. Dec. 1 1936 and thereafter at par and int., plus 
\4%% for each year or portion of a year unexpired term. Interest payable 
in Chicago or New York. Conn. & Penn. 4 mills, Maryland 4% mills, 
Dist. of Col. 5 mills and Mass. 6% tax “+ In Jan. 1926, E. H. 
_—- & Sons and Baleey, Stuart & Co., Inc., E. Rages 7 & Co., Inc., 
. &c., offered %22.500,000 series A at 99 and - Bay to yield 5.55%. v. 
198" p. 349, 483, o80i- 


EARNINGS.—Of co. and subsidiaries for 12 mnantie antes on 30: 


1 925. 
Gross, including other income. -_____...--------- $6, Gat : 28 $5. 703. 637 








Operating expenses, maintenance and taxes _ ----- 20 ,286,981 ° 
Harnings from operations... ....--cccccce-ee $2,773,709 $2,416,651 
Annual interest 54% list mtge. bonds______-_--- 1,237,500 
Annual dividends 6 4% % preferred stock__._...--- 422,500 
ee ee ent abeeeeanenaiaie $1,113,709 
OFFICERS.—Pres., Ira C. Copley; V.-Ps., B. P. Alschuler and R. W- 
Davidson; Operating V.-Ps. ,B. E. Waltz, G. Ww. Kuhn, R. R. Strunk and 
H. D. Polhemus; Sec., F R. Jones; Treas. A. E. Fitkin. Office, Aurora, 
Ill.—V. . 125, p. 2878; V. 122, p. 349, 483, 1313, 2801; 


120, p. 2271; V 
V. 123, p. 713. 


(1) AURORA ELGIN & FOX RIVER ELECTRIC CO. 


Control.—Controlled by Western United Gas ¢ Electric Co., a subsidiary 
of Western United Corp. See V. 120, p. 954; V. 122, p. 349. 


ORGANIZATION .—Incorp. Dec. 12 1921; nfl Jan. 1 1924 the 
electric traction and electric light and power properties, formerly known as 
the Fox River division of the old Aurora E Chicago RR. Co. (for 
history see “Electric Railway’’ Supplement - 4 April 29 1922) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. furnishes street car service in the cities of Aurora and Elgin and 
interurban electric traction service from Montgomery north to Aurora, 
North Aurora, Mooseheart, Batavia, Geneva, St. Charles, Five Islands, 
Coleman, South Elgin, Elgin, Dundee to Carpentersville. Com any oper- 
ates bus line service between Aurora and Yorkville, touching the villages 
of Montgomery and Oswego. In year ended July 31 1926 carried 11,819, 30 
railway passengers and 128,102 bus passengers. Miles of track, 66.78. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000_-.----- ‘os —~snbeunnhe SER DED cecesccené 
Pref 7% cum $2, 500,000-- - - ee SED _n2-cccenes 
1? xl, 800, 000 Oct. 1 1949 
ae ust Savings. Bank, Chicago, and 
. Osgood, Chicago, trustee. 
x All owned by Western United Corporation. 


LATEST EARNINGS.—For 12 mos. ended Aug - 





25. 1323. 
ee ee $1,402. 457 $1) 318. 527 $1,252,527 
6 eeceemediee ne meee "326.220 89,237 
EE ES ee 371 
Other deduct eas (incl. Fed. taxes) __- 40.763 24.736 2,07 

Sv ccdostvasscncesnhaobanee $192,624 $218,186 $85.794 
OFFICERS.—Pres., I. C. Copley: Operating V.-Ps., B. E. Waltz, B. P. 


Alschuler, R. W. Davidson, H. D. Polhemus and R. R. Strunk: Sec’ SR. 
Jones; Treas., A. E. Fitkin. Office, Aurora, Ill.—V. 115, p. 2476; V. 116, 
p. 2635; V. 117, p. 2888; V. 120, p. 954. 
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DETROIT EDISON CO. (THE). 


ORGANIZATION .—Incorp. in New York Jan. 17 1903 and on Jan. 29 
1903 admitted to do business in Michigan; owns capital stock of The 
Edison Illuminati Co. of Detroit, Peninsular Electric Light Co., Inc., 
Port Huron Gas & Elec. Co. and Delray Term. RR. Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting and industrial power business in the cities 
of Detroit, Ann Arbor, Hamtramck, Highland Park, Howell, Lincoln Park, 
Marine City, Marysville, Monroe, Mt. Clemens, Port Huron, River Rouge, 
Royal Oak, Fordson, 8t. Clair, Yale and Ypsilanti, besides 59 incorpor- 
ated villages, 96 unincorporated communities and rural districts in 119 
townships. Also conducts a steam heating business in the city of Detroit 
and a gas business in the city of Port Huron. V. 106, p. 707, 1580: V. 109. 
». 1277, 1529. Area served 4,142 square miles; population estimated at 
1,800,000. Co. owns and operates 4 steam generating plants, aggregating 
503,000 k.w., and has under construction additions which will add 130,000 
k.w. more. Co also owns and operates 5 water power plants on the Huron 
River with an aggregate capacity of 7,900 k.w. (also leases and operates a 
Huron River water power plant of 950 k.w.): 2,019 miles of transmission 
lines (of which 761 miles underground); 14.090 miles of distributing lines; 
87.2 miles of gas mains and 143,055 feet of steam mains, of which 33,156 
feet are tunnel mains and 109,899 feet surface mains. 


Rights .—For offering of rights to stockholders of record Sept. 21 1925. to 
subscribe for additional capital stock. See V. 121, p. 1347, 1907. Stock- 
holders of record Oct. 29 1926 were offered rights to subscribe at par ($100) 
for additional stock equal to 10% of their holdings, payable in installments 
orinfull. V. 123, p. 1996. 


Increase Stock.—On Feb. 1 1926 co. increased its authorized capital stock 
from $85,000,000 to $120,000,000, par $100. V. 122, p. 212, 748. 


President Hits Speculation in Stock.—See V.121, p. 1676. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $120,000,000 ($100)__-. ---- Q- $50,465,500 Oct '26 2% 
1st mtge $10.000,000 ($1,000) { 1903 5 « J-J 10,000,000 Jan 1 1933 


gold (closed) _...-.--.---- IP ae Trust Co., N. Y., trustee. 
lst & ref M $75,000,000 “‘A”’{ 1915 
Se ies — 19 


5¢M-S_ 16,665,000 July 1 1940 
a 15 68M-S_ 18,319,000 July 1 1940 
($500, &c) gold____- c*&r*| Bankers Trust Co., N. Y., trustee. 
Gen & ref mtge Ser “‘A”’ ($500; 1924 5 A-O 12,500,000 Oct 1 1949 
& $1,000 c* & $1,000 r*)g tf | Bankers Trust Co., New York, trustee. 


Series B ($500 & $1,000 c*| 1924 J-D $23,000,000 June 1 1955 
s 


O66 Bi Bee £9) .cncccocese {Bankers Trust Co., New York, trustee. 
Conv deb Ser 1928 ($100,&c)c* 1918 7 J-J 15 316,400 Jan 15 1928 
Series 1929 ($100, &c) c*#__. 1919 7F-A 359,200 Feb 1 1929 
Ser 1930 ‘8100 & $1,000) c*_ 1920 7 M-S 916,800 Mar 1 1930 
Ser 1932 ($100 & $1,000) c*_ 1922 6J-D 808.300 Dec 15 1932 
906 5 « M-N 4,000,000 Nov 1 1931 


E Mich Ed Ist M oT eat 1 
guar ($1,000) gold (closed(| Equitable Trust Co., N. Y. trustee. 


Bonds.—The refunding mortgage of 1915 is for $75,000,000 (interest 
rate to be fixed at time of issue), to retire at or before maturity the $10,000,- 
000 Ist M. 5s and $4,000,000 East. Mich. Edison Co. 1st M. 5s, and to 
ene additional capital when needed. The new trust deed, dated Oct. 1 

924, provides that there shall be no further sale of the Ist & ref. bonds 
maturing in 1940; and that if any of these are issued it shall be for the pur- 
pose of being deposited with the trustee as additional security for the gen. & 
ref. bonds. $12,500,000 eee predees as security for the gen. & ref. mtge. 
5s, series A. Callable until March 1 1930 at 107%, then to March 1935 at 
105, thereafter, 10214; $13,516,000 are held in treasury. V. 100, p. 2169; 
V. 102, p. 1990; V. 103, p. 2240; V. 105, p. 74; V. 106, p. 2563, 2652; V. 
109, p. 1277, 2360. 

General and refunding mortgage bonds are secured by a direct mortgage 
on the entire fixed property and franchises of the co. and are further secured 
by pledge of $12,500,000 first and refunding mortgage bonds. . Additional 
bonds may be issued in series of such tenor as Directors from time to time 
may determine, (1) against deposit of an equal amount of the $13,516,000 
Ist & ref. mtge. bonds held in treasury; (2) to retire an equal amount of 
underlying bonds in hands of the public or outstanding prior lien bonds or 
gen. & ref. mtge. bonds theretofore issued; and (3) for 75% of new additions, 
&c., but only when earnings (as defined in the indenture) available for 
interest and reserves, including depreciation, for 12 consecutive within 
preceding 15 months, have been at least 1% times annual interest on all 
underlying, prior lien & gen. & ref. bds. (incl. new issue) outstanding in hands 
of the public. The indenture contains provisions for modification thereof 
and of the rights of the bondholders in certain respects, with the assets of 
the co. and of the holders of not less than 85% of the outstanding bonds. 
Series A 5s are callable at 107% and interest for the first ten years, at 105 
and interest for the next five years, the premium thereafter reducing 4 % 
annually to 4% for the last two years. Listed on the New York Stock 
Exchange. V. 120, p. 828. In Oct. 1924 Coffin & Burr, Inc., Harris, 
Forbes & Co., Spencer Trask & Co., &c., offered $12,500,000 at 97% and 
interest, yielding about 5.18%. V. 119, p. 1847, 1960. 


-. Gen. & ref. mtge. 5s, series B, are further secured by pledge of $12,500,000 
Ist & ref. mtge. bonds. Call. at 107% and int. on or before June 1 1935, 
thereafter at 105 and int. on or before June 1 1945, the premium thereafter 
reducing 4% oqueaky to %% for the last two years. In June 1925 
Coffin & Burr, Inc., Harris, Forbes & Co., Spencer Trask & Co., &c., 
offered $8,000,000 at 991% and interest yielding over 5%. In June 1926 


the same bankers incl. Bankers Trust Co., Security Trust Co. and First 
Nat'l Co. of Detroit, Inc. offered $15,000,000. 
due 1955 at 101% and int., to yield over 4.90%. 
on New York Stock Exchange. V. 122 


Additional series B 5%, 
V. 122, p. 3338. Listed 
. p. 3604. 


Debentures .—Int. on all issues of debentures is payable at office of North 
American Co., 60 Broadway, N. Y. City. 

From 1910 to 1915 issued $9.000,000 6% 10-year cony. debenture bonds, 
call. at 105, of these $8,864,000 were converted into stock, and $136,000 
were paid at maturity. 

The debentures of 1918 are convertible between Jan. 15 1920 and July 15 
1927 into stock, $ for $, and are subject to call Jan. 15 1923 to Jan. 15 1926 
at 105; thereafter at 102 and interest (but stili convertible if calied). 

The debentures of 1919 are conv. between Feb. 1 1921 and Aug. 1 1928 at 
option of holders into paid-up stock of the same par value. Call. Feb. 1 1923 
to Jan. 31 1927 at 105 and int., and on or after Feb. 1 1927 and before ma- 
turity at 102 and int., on 60 days’ notice, and when so called for redemp- 
tion, ma o gokes gf nea be converted at any time before redemption 
date. ‘ o De " 

The debentures of 1920 are conv. between Mar. 1 1922 and Sept. 1 1929 
{nto capital stock at par. Callable on or after Mar. 1 1924 and before Mar. 1 
1928 at 105 and int., and on or after Mar. 1 1928 and before maturity at 
102 and int. V. 110, p. 264, 973. 

The debentures (series of 1932) are conv. at par from Dec. 15 1924 to 
June 15 1932 into fully paid shares of the capital stock of the co. and are 
call. Dec. 15 1924 te Dec. 15 1925 at a premium of 5%; and on and after Dec. 
15 1925 at a prem. of % of 1% for each year to maturity. V. 115, p. 2163. 
Eastern Michigan Edison Co. 1st mtge. bonds are callable at 110. Int. 
payable at office of The North American Co., 60 Broadway, N. Y. City. 


Dividends— (oy. 1910. 1911-15. 1916to Oct. 1926 
, FO See ee 4 5 7TH y'riy. Sy'rly. (2%qu.) 
EARNINGS.—Consolidated income account for calendar years: 

Gross Net after Interest Other Dividends. Balance, 
Earnings. _Tazes, &c. Charges. Deduc’ns. (8%) os. 
1925 -—$38 ,948,782$12,609.792 $3,770,160 $1,430,564 $5.471.996 $1,937,072 
y 34,163,286 10,265,563 3, 841 995,538 3,968,480 °1,506,704 
. 31,724,185 9,359,726 3.866.916 948,598 3,061,548 1,482,664 
1922 . 26,408,159 7,169,545 3,556,381 278 6! 

1921 ~ 23,382,898 6,283,836 3,433,665 312,156 
1920 - 21.990.352 4.533.694 2,462,758 875,380 2,201,627df1,006,071 
Latest Earnings.—For 12 mos. end. Aug. 31 1926: Gross, $43,535,574; 
net after taxes, &c., $14,010,484; interest charges, $3,734,575; other 
deductions, $1,666,935; dividends (8%), ba]., surplus, 
$2,566,017. 

OFFICERS.—Pres., Alex. Dow; V.-Ps., Alfred C. Marshall, James V- 
Oxtoby, Sarah M. Sheridan and James F. Fogarty; Sec. & Asst. Treas.: 
Frederick H. Piske: Treas. & Asst. Sec., Samuel C. Mumford, Detroit- 
Offices, 60 Broadway, N. Y., 2000 Second Ave., Detroit.—V. 121, p. 329» 
1100, 1347, 1676, 1907, 2037: V. 122, p. 212, 475, 748, 2328, 3209, 3338, 
3452, 3604 V. 123, p. 454, 1996. 


$6,042,957; 





COMMONWEALTH POWER CORPORATION. 
(See Map on page 179.) 


ORGANIZATION .—Incorp. in Maine in May 1922. Through owner- 
ship of a majority of voting stocks the corporation controls the Consumers 
Power Co. (serving more than 195 cities and towns in Michigan), Central 
Illinois Light Co. (serving Peoria and 48 adjacent communities), Illinois 
Power Co. (serving Springfield, De Kalb and Sycamore and four nearby 
towns), Southern Indiana Gas & Electric Co. (serving Evansville and nine 
adjacent communities), The Ohio Edison Co., formerly Springfield Light, 
Heat & Power Co. (serving Springfield, Marysville and Urbana, O., and 25 
adjacent communities) , Illinois Elec. Pow. Co. furnishing power wholesale to 
other utilities, and the Tennessee Elec. Pow. Co., serving 142 cities and 
towns in Tennessee, Southern Michigan Lt. & Pow. Co. serving Hudson, 
Morency, Reading and Jamesville, Michigan and neighboring towns, and 
Utilities Coal Corp. (operating coal mines in Illinois, Kentucky and West 
Virginia. ‘The corporation also owns a substantial amount of the pref. 
stock and bonds of some of the above-mentioned cos. Acquisition in July 
1925 of the Tennessee Electric Power Co. by exchange of stocks, see V. 120, 
p. 2548, 2683, 2940, 3185, 3313; V. 121, p. 74, 457. Recapitalization in 
connection therewith, see V. 121, p. 457. In 1926 corp.’s subsidiary, 
the Southern Michigan Light & Power Co., purchased the Ravenna-Conklin- 
Marne Power Co., serving these villages and also Eastmanville, Mich. 


Change in Common Stock.—On June 23 1925 stockholders authorized the 
issuance of 4 shares of new com. stock in exchange for each share of present 
com. stock. V. 120, p. 3313. Holders of new com. stock were given the 
right to subscribe incl. Sept. 15 1925, at $30 share to additional new 
com. stock to the extent of 10% of their holdings. V. 121, p. 74. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The corporation is engaged pornepeny in the production and saie of elec- 
tricity and gas for oy and power. ne or more of these classes of public 
service are rendered over 431 cities and towns with a population of more 
hes ee located in 5 States—Michigan, Ohio, Indiana, Tennessee 
and nois. 


Electric Properties.—The electric properties include 59 power plants with 
installed generating capacity of 765,620 h.p., 287,480 of which is in 35 water 
power plants and the remainder in 24 central steam plants. Electricit 
with voltage up to 140,000 is transmitted over more than 2,986 miles of hig 
tension transmission lines and 24,679 miles of distribution lines, serving 
more than 416.849 customers with electric light and power. 


Gas Properties.—The gas properties include 13 magumowng pasts with 
rated daily generating capacity of 39,840,000 cu. ft. and 39 holders with 
storage capacity of 18,443,000 cu. ft. Gas is distributed through 1,745 
miles of mains to more than 166,368 customers. 


Other Properties.—In addition, the properties include 11 heating plants 
with 25.8 miles of steam and hot water mains, one water plant, street rail- 
way systems in Springfield, Ill., Chattanooga and Nashville, Tenn. and 
Evansville, Ind., and an interurban line from Evansville to Patoka, Ind. 
Coal mines are owned and operated in Illinois, Kentucky and West Virginia, 
which provide in part the requirements of the electric and gas plants. 


Water Power Reserves.—In addition to large water power facilities already 
developed, the ——— include dam sites, flowage lands and rights in 
Michigan and Tennessee, these holdings aggregating more than 60,000 
acres. 








DETROIT EDISON 


An investment in the securities of 
The Detroit Edison Company has 
behind it the steadily increasing 
earning power of a rapidly growing 
business that meets a constantly 
growing public demand in Detroit 
and surrounding territory. 


Write for Circular No. 953 


Spencer Trask & Co. 


25 Broad Street, New York 
ALBANY BOSTON CHICAGO 


PROVIDENCE PHILADELPHIA 


Members New York and Chicago Stock Exchanges 











Our facilities are extended to those who 
desire information or reports on the 


Commonwealth Power 
Corporation 


and its subsidiaries, or any other com- 
panies with which we are identified. 








HODENPYL HARDY SECURITIES 
CORPORATION 


14 WALL STREET, NEW YORK 
231 SO. LA SALLE STREET, CHICAGO 
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PUBLIC UTILITIES 


[ Vou. 123. 
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*For 12 mos. ended Aug. 31. 


a cu. ft.; year ended Aug. 31 1926, 5,727 ,257 ,600; gas customers, 

Common stockholders of soem it. 16 1924 were entitled to subscribe 

oe: oats to an increased issue of 30, shares of pref. and 10,000 shares of 

stock in blocks of 3 shares pref. and 1 share common for $315 per 

block. f cosh such block to carry Lay! it option warrants entitling the holder 

to subscribe to 3 additional shares of com. stock at $100 per share any time 
on or before Nov. 1 1926. V.119, p. 1286. See also V. 123, p. 1761. 


STOCK Pye: oy ol , a Outstan gine. a 


ser x1,140,027 
$36,745, 100 Nov O36. s 


8,645,000 May 15 1947 
. New York, Trustee. 


2,171,000 July 1 1939 
1,049,500 July 1 1972 


e{ 1913 5-6 g A-O 9,146,000 April 1 1943 
,{ Bankers Co., New York, trustee. 


ct 
$ 6.378. 100 Oct '26,1% 


106,200 Oct '26,1% 
Southern Indiana Gas & Electric Co. former Public Utilities Co. ) wa 
Public Utilities Co Ist a ref{ 1919 4 oie 2,753,200 Jan. 1 1930 


» New York, 


1,297,100 Oct 1 1947 
ational City Bank, New York, 


‘or 
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66 —¢% 
Trust 


On, ei taieaseloae 
60 $500 1922 
$1,000| Bankers 


1922 
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N 
3,384,000 ‘June 1 1933 
1,689,700 Dec. 1 1936 
869,600 quae. 3 26 114 


1,500,000 O 
7% pi rf 125,000 Oct $36" 13 
fl Flec Pow Co Ist M sk fd_. 1923 3.2998400 Apr 1 194 


Utilities Coal Corp lst Msfser 1923 7 A-O "875.500 1925-1939 
Consumers Power Co...-.-.--- Listed ouperetely further below. 
The Ohio Edison Co Listed separately further below. 
The Tenn Electric Power Co __ Listed separately further below. 

As of Dec. 31 1925, Wt 003 option warrants were outstanding entitling 
holders to purchase 116.0 12 no par common shares at $25 per share on or 
before Nov. 1 1926. V.123, 320, 21°78. 

Stock.—Common and pref. shares are listed on the Boston Stock Exchange. 
V.119, p. 1629; V. 122, p. 2797. 

Bunds.—T ae 25-year secured sinking fund 6% bonds dated May 15 1922 
are secured Pi pledge of 1,326,301 shares com. stock of the Consumers 
Power Co., 100,000 shares com. of the Central Illinois Light Co., 40,000 
shares com. and 16,250 shares pref. stock of the Illinois Pewer Co.; '300 000 
shares com. of the Southern Indiana Gas & Electric Co.; 50,000 shares com. 
stock of The Ohio Edison Co. All of the above shares are without par value 
with the exception of the com. stock of Illinois Power Co. and the com. 
stocks r — ey the entire outstanding issues of each company. 

ont r ppee 30 days’ notice all or in part | lot at 105 & int. on or before 

yom 15 192 ith the call. price reduced \ of 1% for each year thereafter. 
Sinking fund began Aug. 15°1922. Int. payable in New York or Chicago. 
Penna, one yo. 4-mil] tax and Mass. income tax ( yg te time of Sod ga 
114, p. 2246. Listed on New ) a and stock ex- 

a, v ‘114 , D. 2364; V. 138, Pp. 649, 

Gen. lien & ref. mtge. 5s ser. are red. at 7100, Ser, “B" red. at 105. 

i. Pople at office of fodenpyl. Hardy & Co., N. Y. and E. W. Clark 

The authorized amount of the general lien & ref. mtge. gold 
vie ‘is unlimited. Sinking fund, beginning Oct. 1 May 8 Payette ary 
thereafter, 4 of 1% of the principal amount of Series ‘‘ and ‘ espec- 
tively, outstanding on such date, for the retirement of pant of cai oories. 


Central Illinois Light Co. Securities.—Central] Lilinoie Light bonds are red. 
at 105 and accrued interest on 60 days’ notice. $6,945.200 bear 5% inter- 
est and $2,200,800 bear 6%. Remaining bonds are reserved for acquisi- 
tion of ney property, additions, improvements, &c., under certain restric- 
tion (V. 9 D. D- 132). Sinking fund of \ of 1% per annum began Apt 1 
1917 of total amount of bonds of this issue outstanding and all underlying 
issues for the purchase of these bonds (or call at 105) or for acquisitions 
improvements, &c. V.199, p. 1132. Legal investment for savings banks 
in Maine, Rhode Island, New Hampshire and Vermont. 

my earnings of Central Illinois Light Co., eee, V. 120, 2940: V. 121, 

. 584, 2036, 2155; V. 122, eS. p. 80 semi. ': 3603; V. 123, p. P29. 2132, 2137. 

P- south <i Indiana Gas Co. (formerly Public Utilities Co. )— Secur- 

1,090,000 Ist on ae M. coon are reserved to retire a like amount of 
underlyi bonds; $2,492,800 are pledged under the Ist lien & ref. mtge. 
Additional bonds may be issued in series at different rates e, interest 
not exceeding 6% per ann. to reimbures the co. for 75% of cost of add'ns, 
ext‘s &c., under certain restrictions. A general reserve fund is provided for 
under which the co. must expend or deposit in this fund in each calendar year 
an amount 1 hy to 20% of gross earnings derived from the railway 
properties, 15% from the aectrte | light and power, and 12% from the 
ay and steam heating properties and of all other income, to be expended 
or maintenance, renewals, ext's, &c., and the purchase ‘and cancellation 
of bonds of this issue or underlying bonds. Red. at 102 and int. on an 
int. date to and incl. Jan. 1 1924, and thereafter at 101 and int. V. 108, 

. 269,379. Allofthe outstanding lst lien & ref. mtge. g. weete, series “A” 
K%%, were called for redemption Oct. 1 1926 at 104 & int. 123, p. 712. 
The ist lien & ref. 6s ser. ‘‘B" are call. on any int. date on 60 } F notice at 
105 during the first 5 years, the premium decreasing 1% each 5 years 
aon. A description of the Ist lien & ref. ser. ‘‘B'’ 6s will be found in 

Pp. 516. The Evansville Gas & Elec. Light Co. must call by lot at 
105. oN nt. $15,000 annually from June 1 1924 to 1932 incl.; $160,000 have 
been retired. They are subject to cal] at 105 and interest. 
® Southern Indiana Gas & Electric Co.—In June 1925 this company changed 
its authorized — stock from $5,000,000 common (par $100) and 
$5.000,000 preferred (par $100) to 500.000 shares of common, no par value, 
and $10,000,000 preferred, par $100. V. 120. p. 3316. Outstanding 
3 oo” common shares, $2,192,100 6% cum. pref., $2.576.000 7% ‘and 
$68.500 6.6% cum. pref. In Jan. 1926 soqured me franchises and assets 
of Electric Light Co. of Ft. Branch, =. — , p. 483. «> also V. 
122, p. 2043, 3607; V. 123, p. 583, 712, 


™arnings of Southern Indiana b & Beerie Co. for Calendar ane 


Qra~lon- 
EGRESS | 


oe 


$1,500,000 
r $2,125,000 


a 
> 
‘ 


5 1924. 1923. 1922 
Gross earnings $2,671,997 $2,654.615 be rite soe $2 280.038 
Op. exp., incl. taxes & maint. 1,612,458 j 06: 1,494,183 
ed charges 402,464 378.992 


Dividend on pref. stock Be 164,297 
Prov. for replace’ts & deprec. 207 ‘000 207 ,000 00,00 
$189,283 $161,484 


Latest Earnings.—For 12 mos. > - ye Ang. a 


1926 25. 
Gross earnings $2,820,681 $2, 63>. 035 
oe oe. incl, taxes & maint. 1,654,660 1,598,715 


456 416,631 
. Div. on a 


39 ‘ 
293,25 247,196 
Prov. for +f. ~ &deprec. 211 308 207,000 204 ,667 


261,716 $162.493 $127,244 
26, see V. 123, p. 2132. 





$129,611 


1924. 
$2,644,369 
1,666,419 
438.690 
207,349 





Balance 
For 12 mus. ended Sept. 30 1 





| lien & ref. mtge. bonds and $2,512,500 Michigan 
ae as well as all the bonds aad stocks of the 
| Co 


are red. at 107 
red. on 
Dec. 1 1926. thereafter at 107% 
premium of 1% for each year 
Ser. “oO op an int. date upes 
to and incl. June 1 1928; thereafter at 104 
1932; thereafter at 103 and int. up to and 
at 102 and int. up to and incl. June 1 1940, 
but prior to amturity. Earnings, see V. 


123, p. 2139. 
Dividends C .—An initial div. of $1 50 was paid Aug. 1 
1922 on the 6% pre same rate paid regular! y since. 


On common an initial ‘dividend of $1 per share “ paid reed May Same 
amount paid regularly quarterly to and incl. Nov. 1924. = Feb. i925 


$1 50 per share was paid. In May and Aug. 1925 $1 50 
In Now. | 1925 on the new common stock 40c. quar. ‘eb. 1926 40. In 
May 19g 50c. plus an —- div. of i of a share of common stock. In 
Aug. iS 926. 50c.; in Nov. 1926, 50c. 121, p. 1568; V. 122, p. 1761. 
ARNINGS 2 Baldo years Seantdeal Properties 
Gross Earni 92 


ngs— 1 1923. 1922. 

Electric Coperteens. ...-S08, is: ‘529 $20, 306. ‘447 s18, itt a4 $15" 317 023 
Gas department 06.283 5,583,025 518,016 

Railway department-__ 4 446. 868 ? 563 .226 i 647 853 1.639, ois 

Heating, water, coal and 

appliance depts 2,533,184 4,175,011 4,364,621 3,503,748 

$25,520,116 

15,424,572 


Tota $44.174,864 $31,527,709 $30,120.764 
$10,095,544 


Illinois Power Co.—The ist mtge. 5s, ser. “‘A’’, 
int. ote epep O© dave * notice. Series a" 7s are 
upon 60 days’ notice at 110 up to and incl. I 
up to and 11 
S So m thereof of unexpired life. 
ys’ notice at 105 and int. u 
— yee up to and inci. June 
incl. June 1 1936; thereafter 
and at 101 and int. thereafter 


gt he 





Oper. exp. and taxes____ 24.9221566 18.653.230 18.251.549 


$19,252,298 $12.874,479 $11,869,214 
Fixed chgs. of sub. 
incl. int., amort. al 
debt, discount & divs.® 
on preferred stock.___. 10,459,990 
Int. cha — "tage ‘th 
652,759 


Power 

Annual div “Fequirements 
2,189,557 1,512,192 1,440,000 
3,112,903 2,128,470 1,840,972 1,809 ,226 


on preferred stock _ __- 

Provision for replace- 
ments & depreciation. 

$2,837,089 $2,229,967 $2,311.953 $773,372 

Latest Earnings.—For 12 mos. end. Sept. 39 (after giving effect for the 

full 2-year period to acquisition of Tennessee Electric Power Co.): 


1926. 1925. 
Gross earnings $48,164,950 $42,267,752 
Operating expenses, incl. maintenance and taxes__ 26,049,94 23, 996, 471 
Cs os elas al 1 10,769 494 


Preferred dividends 2,189,682 
Retirement reserve 3,047 ,631 


$4.623.431 $2,264,474 

* Includes interest, amort. of debt discount and earnings aceruing on 
stocks of subsidiary companies. 

Hardy: V.-P., B. C. Cobb, Jacob 


OFFICE RS.—Pres., George E. 
Hekma oe A. L. Loomis; Sec., G. H. Bourne: Treas., a at, 2 Sprague Jr.s 
essler. New York office, 14 Wall St.—V. . 74, 457, 


Comp., 
est | 3338," 797, 3604; 





6,114,848 
889 ,002 


5,233 ,647 
1,042,642 


5.000 ,876 
1,072,070 
1,449,000 








G. 
{08. 11568, 1788, 2037. 2636, 3130; V. 122. 
- 123, p. 205, 320, 453, 980, 1250, 1632, 1 61. 

(a) CONSUMERS’ POWER CO. 

All the common stock is owned by Commonwealth Power Corp. 

ORGANIZA'\ ION .—Incorp. in Maine in 1910, and in Nov. 1914 merged 
the following 11 companies (previously controlled by stock —— 
Commonw. Power Co., Grand Rapids. Muskegon Power Co.. Grand R 3 
Edison Co., Flint Elec. Co Saginaw Power Co., Bay City Power 
Pontiac Power Co., Consumers’ Power Co. (Mich.). Economy Power Co.. ee 
Au Sable Electric 'Co. and Central Power Co. This merger made the 
Consumers’ Power Ce. (of Maine) an operating company instead of a 
Sanene Company and on July 20 Ba w wen granted a certificate of authority 
to do business in Michigan. . 99, 1528, 1597; V. 101. p. 369. In 
January ioi¢ acquired the Cadillac fater & Lt. Co. and the electric 
property of the Manistee Power & Lt. Co. Early in 1923 acquired the 
stock of the Thornapple Gas & Elec. Co., and is reported to have purchased 
gieo the property of the Central Michigan Lt. & Power Co. and the Citizens 

Electric Co. of Battle Creek. In Jan. 1920 the —~r + Light Co. was 
merged. V. 110, vp. 261. In Jan. 1925 purchased the property of the 
Lansing Fuel & Gas Co. The company serves wore than 195 communities 
and over 345,000 electric and gas customers. 120, p. 3185. 

Acquired in July 1925 the property of the Oistmes eee Co. and the 
Spencer Electric not Power Co., both of Belding, Mich. 121, p. 584. 
Also acquired in 1925 and consolidated the gas and electric Nghe plants at 
Ionia, Mich. V.121,p. 2519. Asof Dec. 1 1925 acquired the New Grand 
Ledge Gas Oo. of Grand Ledge, Mich., where the generating plant was 
to be discontinued by Consumers’ Power Co. V. 121, p. 3130. In Aug. 
1926 Michigan P. U. Commission authorized the co. to acquire the Southern 
ym Light & Power Oo, iP Iss. P; 841. To build 4,000,000 cu. ft. 


lant at Flint, Mich. 123, 1996. 

r ELD OF OPERATIONS AN °C HARACTER OF BUSINESS.— 
Owns and operates electric light and power properties in Grand Rapids, 
Kalamazoo, Jackson, Flint, Saginaw, Bay City, Pontiac, Lansing, Battle 
Creek, Muskegon, Cadillac, Owosso, Manistee, Marshail, Albion, Char- 
lotte, Grand Ledge, Allegan, Ionia, and a number of intermediate cities 
and towns. Hydro-electric plants have about 143,220 h.p. and steam 
pease foo 174,850 h.p. capacity. Total generating capacity about 
318,07 p 

The stockholders voted on Oct. 24 1924 to change the common stock 
from $100 par to shares of no par value and to issue 7 shares of no par com. 
in exchange for each share of $100 par value. The auth. amount of pref. 
was increased from $39.000.NN0 to &50.000.000. For further details see 
V.119, p. 2069. In Sept. 1926 Michigan P. U. Commission authorized co. 
to issue $2,000,000 6% pref. stock. V. 123. p. 1502. 


STOCK AND BONDS— _ Date. Interest. One he Maturity 

Common 2,000,000 shs (no par) -..-. yt 

Pref $75,000,000($100)6%cum ___- 

Pref 6.6% cumulative 

Preferred ‘stock 7% cumulative __ 

ist lien and ref M $35,000,-( 1911 
000 gold ($1,000) e*tf{ Int. 


ist lien & unify mtge Ser “C"’’{ 1922 52M-N _ 16,872,700 Nov 1 1952 
$100, $500 & $1,000c *:{National City Bank, N. Y., trustee 
$1,000, $5,000 & $10, 000 re 


old 


22) 254. 000 Jan 7 193 
at Harris Tr. & Sav. Bk., Chicago, 
trustee, or Harris, Forbes & Co., N. Y. 


es 1924 5% gM-N 8,232.300 May : 1954 
at bight Ist & ref Mgold/ 1916 5M-S 2,512,000 Mar 1 1946 


$500 and $100) _ oC Trust Co., Detroit, trustee 
Jackson Gas Co mtge $350,- {nh 897 5A-O 340,000 April 1 1937 
000 gold ($1,000) - -- _e*ntf acy L's Sav. Do, Chicago, trustee 


Jan 1 1927 

Int. tat — ~~ Co. ‘Grd. Ra trustee 

337,000 Mar 1 1931 

flint.a oo ist Tres. B., Chic. vor Ist N. = & A 

258,000 Oct 1 1927 

96.000 June 1 1944 

Stock.—Pref. stock is redeemable at 105 and accrued dividends. All 

ceegees lt ow equally as to assets and priority of divs. In Jan. 1925 $5,000,- 

cum. pref. stock was offered by spears & Co., Inc., and 
Woaenipsi. + Hardy & Co. at 100 & div. V. 120, p. 328. 

—Of ist lien & ref. bonds, $1,586,000 are reserved to retire under- 
tying bonds. In addition to the amount reported as outstanding $11,160,- 
000 are pledged under the Ist lien & unifying bonds. Subject to call any 
int. day at 105 and ot Sink. fund of 1% R a. of bonds outstanding 
began Jan. 1 1915. - 92, p. 465, 526, 1458. p to Apr. 1 1926 no bonds 
were held in sinking ) 

The Ist lien & unifyiag bonds are secured by pledge of $11.160,000 1st 
ight Co. Ist & ref. mtge. 
hornapple Gas & Elec. 
Ser. ““C"’ Ist lien & unif. mtge. 5s are red. all or in part on any int. 
date on 30 days’ notice at 105 on or before Nov. 1 1932; at 104 thereafter 
to and incl. Nov. 1 1937; at 103 thereafter to and incl. Nov. 1 1942: at 102 
thereafter to and incl. Nov. 1 1947, and at 101 thereafter prior to maturity. 
Sinking fund of not less than 1% of all underlying and ist lien & eng, tes 
bonds putsteneet began May 1 923. $808,800 retired by sinking ~ | 
up to Apr. 1 1926. Ser. “‘D’ §ids ass oak. all 


$230,000 g¢ ($1,000) ___c*tf 
Grd Rap-Musk Pow Ist - 
$7,500.000 gold 
Lansing Fuel & Gas Co ist ref 
& ext. bonds 


Penses Light Co censol mtge (ae 


or in part on any int. date 





Oct., 1926.] POWER, LIGHT 


AND RAILWAY 181 








on 30 days’ notice during the first 10 years at 105 and thereafter at prices 
decreasing 1% ev 5 years. V. 118 B: 1778. Penna. and Conn. emills 
tax refundable. ax exempt in Michigan. V. 115, p. 1842; V. 118. 
Dp. 1778. Listed on N. Y. Stock Exchange. V. 115, p. 2051. 


In addition to the amount of Mich. Light Ist & ref. mtge. bonds reported 
as outstanding, $2,512,500 are pledged under the Ist lien & unifying onds. 
Redeemable at 105 and interest on any interest date on 30 days’ notice: 
tax-exempt in Michigan. V. 102. p. 613,890 Jackson bonds are red. at 
110 & int. Pontiac Light Co. 5s are red. at 105 & int. Int. on Jackson 
bay og my re payable as Hodenpyl. Hardy & Co., New York. 

of Consumers Power Co. bonds are legal for savings banks in 
Maine, Rhode Island, New Hampshire and Vermont. , - 
Dividends on preferred have been paid regularly since organization. 
EARNINGS.—For calendar years: 








1925. 1924. 1923. 
Re er Pee $20,684,973 $18.328.151 $16,877,422 
aad exp., incl. taxes & maintenance 11,137,858 9.611.030 9,108,073 

a RRR pet: Ae 2,485,548 2,605,394 2,237,631 
Net available for dividends, re- 
placements and depreciation_..__ $7,061,567 $6,111,727 $5,531,718 
Prov. for replacement and deprec____ 1,392,328 1,320,000 1,116,000 
Preferred i 2,423,349 1,532,705 1,172,558 
Common dividends. ..........____- 3,061,437 2,931,242 2,613,268 
sR ~~ $184 453 $3 27,780 ~~ $6 29,892 
Latest Earnings.—¥For 12 months ended Sept. 30: 925 ‘ - 

1926. 1925. 1924. 
ee. aed eS eae $23 330,227 $19,609,525 $18,307,277 
Oper. exp., incl. taxes & maint_____ 12,088,540 10,605,212 9,723,493 
er 2,642,224 2,491,762 2,493,302 
Dividend preferred stock__________- 2,801,437 2,183,893 1,431,897 
Provision for retirement reserve_____ 1,506 ,000 1,338,328 1,269,000 

RE Us ORE ee ee $4,292,026 $2,990,330 $3,389,585 
OFFICERS.—Pres., B.C. Cobb, New York; V.-P., E. W. Clark, Phila. 
V.-Ps., Geo. E. Hardy, T. A. Kenney, W. H. Barthold, N. Y. C.: C. W: 


Tippy, W. W. Tefft, D. E. Karn, Jackson: Treas., C. E. Rowe, Jackson; 
Sec., Robt. Davey, Jackson; Compt., H. G. Kessler.—V. 121, p. 584, 1100, 
1347, 2037, 2519. 3130; V. 122, p. 2328, 3209, 3604; V. 123, p. 454, 580, 
841, 1502, 1996, 2138. 


b) OHIO EDISON CO. (THE) 
li the common stock is owned by the Commonwealth Power Corp. 


ORGANIZATION .—Incorp. in Ohio in March 1924, and as of April 1 
1924 consolidated with the Cpringticid (Ohio) Lt., Heat & Pow Co. ran- 
chises extend beyond maturity of bonds. 

In Dec. 1924 the co. was auth. by the Ohio P. U. Comm. to issue $250,000 
6.6% pref. stock and $400,000 6% Ist & ref. mtge. Ser. ‘A’ bonds due in 
1948 at not less than 874%. V.119, p. 2763. In August 1925 the co. 
applied to Ohio P. U. Commission for authorization to issue $400,000 
6, 6% pref. stock and 2,500 shares no par common stock. V.121, p. 979. 
In Sept. 1925 the co. offered $400,000 6.6% pref. stock to the stockholders 
1 ~~ -—o at the ratio of one share for each 15 shares held. V. 

In Ber. 1925 was authorized by Ohio P. U. Commission to acquire the 
properties of the Indian Lake Light & Power Co. of Russell's Point, Ohio, 
and to issue $40,500 preferred stock. V. 121, p. 2876. 


STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Com stk 75,000 sh (mo par)... -... .--..---- 1,250.000__......... 
Pref 6% cum $4,000,000 ($100) ...- 6% 355.500 Dec '26 $1. 
Preferred 6.6% cumul_...... _... 6.6% 1,190,300 Dec ‘26 $1.65 
Pref 7% cum $1,725,700 ($100 ___-_ g 


fy 490,300 Dec '26 $1.75 

Spring Lt H & P gen & ref M(_1913 5 A-O 1,307,000 April 1 1933 
$5,000,000 ($1,000). Red{Int. at N. Y.and London. Michigan Trust 
at 105 and interest__c*ntf| Co., Grand Rapids, trustee. 

Springfield Light Heat & Pow{ 1909 5 F-A 394,000 Feb 1 1929 


first mortgage_______-- tf 
Ohio Edison Co Ist & ref M__ 1923 6% x100,000 1948 

x All owned by Commonwealth Power Corp. 

Bonds .—Sufficient =. and ref. bonds are reserved to retire at or before 
maturity the outstanding lst M. bonds. Remainder for extensions, en- 
largements and additions at 85% of cost with certain restrictions. See 
V. 102. p. 1352. $356,000 Ist mtge. bonds in sinking fund.—V. 118, p. 
1922, 2530, 2763 

EARNINGS.—Calendar years: 








1925. 1924. 1923. 

I $1,564,958 $1,478,103 $1,289,267 
COPOTRGINS GEOGEOE.. ...ccncccccecces 777.737 746.510 662.890 
pe, FR I." ae I ara 169.894 143,753 101,962 
Provision for retirements._________- 123,000 123,000 108.000 
Int. on fund. debt and other fixed chgs 111,782 114,533 126,053 
Dividends on preferred stock... ___- 78,551 72,371 51,056 

ee, GG «cbs encuteenods $303 994 $277 ,937 $239,307 

Latest Earnings.—For 12 months ended Sept. 30: 

1926. 1925. 1924. 1923. 

Gross earnings_____-__-_- $1,766,672 $1,503,059 $1,532,988 $1,193,021 
Oper. exp., incl. taxes & 

maintenance_.____-_-_ 1,023,269 919,221 926,176 737,979 
Fixed charges_______-_- 82,526 111,997 139,874 98,233 
Div. preferred stock____ 116,590 76,869 71,325 47 ,468 
Prov. for retirem’t res__ 123,000 123,000 119,259 108,000 

iit wir eeuratsies $421,287 $271,973 $276,362 201,341 


Pres., B. C. Cobb, New York; V.-&. & Gen. Mer., C. I. Weaver, Spring- 
field, Ohio; V.-P., W. H. Barthold, New York; Sec., G. J. Klenk, Spring- 
field, Ohio; Comp., H. G. Kessler, New York. General office, Springfield, 
Ohio.—V. 122, p. 2330; V. 123, p. 582, 2140. 





DETROIT UNITED RY. 


Receivership.—On March 10 1925 Security Trust Co., Detroit and 
Joseph W. Simard were appointed receivers for the co., on petition of 
Yellow Coach Mfg. Co. - 120, p. 1325. In Aug. 1925 President Willis 
©. Dunbar of the Phila. Rapid Tran. Co. was named receiver to succeed 
J. W. Simard, who had resigned. V. 121. p. 1100. See, for abstract of 
letter to stockholders by J. W. Sinard, explaining the reasons for his resigna- 
tion as receiver, V. 121. p. 2519. 

Receiver for Subsidiary.—In Oct. 1925 the Highway Motor Bus Co., a 
subsidiary of the company, was placed under receivership. The receivers 
are the same as for Detroit United Ry. All other subsidiaries were to be 
placed under the same receivers. V. 131. B- 1788. 

The People’s Motor Coach Co., a subsi a through its re- 
ceivers, the Star Motor Coach Line, operating 2 es. V.121, p. 1788. 

Sale of City Lines.—For particulars regarding sale of the company’s city 
lines to the city of Detroit see ‘‘Electric Railway’’ Supplement of April 26 
1924, and V. 114, P- 1178, 1764; V. 116, p. 610; V. 117, p. 2889. Compare 
V. 114, p. 854, 947. 


ORGANIZATION.—Incorp. in Michigan Dec. 31 1900 and took over 
franchises and properties of the Detroit Citizens’ Street Ry., the Detroit 
weewic =; : ro Detroit Fort Wayne & Belle Isle and the Detroit Suburban. 

. 72, p. 44, ° 

Later absorbed by purchase the Detroit & Northwestern Rr. which is 
known as the Orchard Lake division, the Detroit & Pontiac Ry., known 
as the Pontiac division, the Wyandotte & Detroit River Ry., known as the 
Wyandotte division, and the Detroit & Flint, formerly the Detroit Roches- 
ter Romeo & Lake Orion Rt., and known as the Flint division. 

Owns entire capital stock of the Detroit & Port Huron Shore Line a id 
Railway System); Detroit Monroe & Toledo Short Line Ry. (acquired in 
Feb. 1906) and the Detroit Jackson & Chicago Ry. The last-named is are 
erganization of the Detroit Ypsilanti Ann Arbor & Jackson Ry., the Jack- 
son Ann Arbor & Detroit Ry. and the Detroit Plymouth & Northville Ry., 
which were acquired in Jan. 1907. Also owns the entire capital stock of 
the Detroit Almont & Northern RR., which it leases for 50 years from 1915, 
and guarantees and assumes its bonds as a direct obligation by endorsement. 

In Aug. 1901 purchased 180 shares (all) of the stock of the City Klectric 
Ry. and the People’s Electric light plant of Windsor, Ont. 

In 1922 disposed of its city lines in Detroit (see above). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
perates an electric interurban and street railroad. The interurban rail- 


| Detroit & Pontiac, Detroit & Flint, Detroit 








road lines connect the city of Detroit with Toledo, Ohio, and with Flint, 
Ann Arbor, Jackson and Port Huron and other im t cities in Michigan. 
Has agreement with Consumers’ Power Co. and Detroit Edison Co. for the 
purchase of all power 
On Dec. 31 1924 operated 613.8976 miles of track as follows: Detroit 
United, including Wyandotte & Detroit River RY; Detroit & Northwestern, 
Imont & Northern R R., 
Highland Park & Royal Oak RR., 268.5303 miles; Detroit & Port Huron 
Shore Line, 148.2944 miles; Detroit Monroe & Toledo Short Line, 85.2054 
miles; Detroit Jackson & Chicago Ry., 111.8675 miles. Rails, 77, 85 and 
98-Ib. steel. Does an express service. Has 453 passenger cars, 101 ht 
cars, 169 express cars, 105 work cars, 3 locomotives, 29 snow plows, 1,865 
motors and 1,716 trucks. There are 3 power houses, with a combined 
capacity of 13,250 k.w., and 14 substations. 


Decision.—For decision affecting allocation of bonds see V. 118, p. 1519. 


Bus Service to Suaptomens Interurban Lines Proposed.—See V. 115, p. 759. 
Detroit United Railways Trucking Co. organized. V.119, p. 578. Com- 
pare V. 117, p. 85. See also V. 119, p. 2063, 2760. 


Valuation.—See V. 115, p. 1837: V. 117, p. 85; V. 118. p. 201, 3196. 


Financial Reorganization.—Shareholders did not support a plan of reor 
ganization as described in detail in V. 120, p. 3186; V. 121, p. 74. Fore- 
closure under the mortgages securing the defaulted bond issues (see the 
enumeration in V. 131, D. 705) was in July 1925 expected to be begun soon. 
V. 121, p. 329, 705, 1347. 


Default on Interest.—In Aug. 1925 the default in interest due Aug. 1 1925 
on the following issues of the system was announced: 

Detroit United Ry. 2-year 6% list mtge. coll. trust notes. 

Detroit Almont & North. RR. Ist mtge. 6% bonds. 

Detroit Ypsilanti Ann Arbor & Jackson Ry. Ist consol. mtge. 5% bonds. 

Detroit Jackson & Chicago Ry. Ist cons. mtge.5% bonds. V. 131 .p. 705. 

In Sept. 1925 the following protective committee was formed for the above 
issues and the Detroit Monroe & Toledo Short Line Ry. 5s, due 1933, and 
the Detroit & Port Huron Shore Line Ry. 5s due 1950: 


Protective Committee.—Henry H. Sanger, Charles R. Dunn, Frank D. 
Nicoll, Seabourn R. Livingstone, William G. Lerchen; Sec., Charles R. 
Dunn, P. O. box 1292, Detroit, Mich. 

On Sept. 11 1925 Judge Charles C. Simons authorized the issuance of 
$500,000 6% receivers’ certificates, issuance of more certificates in the future 
not to exceed $1,800,000. 

The company also took steps to bring various subsidi eompanies into 
a recognized receivership of the D. U. R. so as to enable debtors of the 
sub. cos. to bring their claims directly to the D. U.R. V.121, p. 1460. 


Committee for 6% 1st mige. coll. trust s. f. bonds (July 1 1925 coupon de- 
faulted).—Chairman, Theodore G. Smith; W. A. Durst, my’! Salomon, 
Julius H. Haass, R. W. Martin, Karl H. Behr, Sec., C. E. Sigler; Asst. 
Sec., Central Union Trust Co., N. Y. City; Counsel, Larkin, Rathbone & 
Perry, N. Y. City. V. 121, p. 2156, 2637. By order of the U. 8S. District 
Court for the Eastern District of Michigan, Southern Division receivers 
were ordered to pay holders on and after Aug. 2 1926 184% of the principal 
amount of the bonds to be deemed and taken as on account of the principal 
thereof as of Aug. 1 1926. Further details are given in V. 123, p. 454. 

Fare Increases.—See V. 121, p. 1568 and 1676. Bus fare increases, see 
V. 121, p. 2037, 2519. 


Line Abandoned .—In Sept. 1925 Judge Simons in the U. 8. District Court 
granted the application of the receivers to abandon eppromiomely 10 miles 
of track between Ypsilanti and Saline. V. 121, p. 1 , 1908. 


Interurban Fares.—Effec‘ive Jan. 10 1924, the Mich. P. U. Comm. auth. 
the company to increase the rate of fare on its interurban lines epccntmase 
25%. . 118, p. 201. Compare V. 117, p. 2323. Seealso V. 118, p. ‘ 
V.119, p. 2645. The Michigan P. U. Commission in June 1925 gran the 
receivers an increase in fares on al) interurban lines to 3c. per mile. V. 120, 
e oe Vv. 13} p. 74. The co. advanced its basic rate to 2%c. only. See 

. p. > 

In May 1925 receivers engaged the A. L. Drum Co., consulting engineers, 
to assist in the management of the road. V. 120, p. 2548, 3186. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $15,375,000 ($100)-__.--. ---- Q-M ,375,000 See text. 
lst consol mtge $25,000,000{ 1902 4% g J-J x11,000,000 Jan. 1 1932 

gold ($1, Dcenaacel c*cptjGuaranty Trust Co., N. Y., Trustee. Int. 

at Agency Bank of Montreal. 
lst M & coll tr sk fd $10,000,-{ 1924 6¢J-J 7,775,000 July 11929 

000 ($1,000) gold____c*.tf|\ Int. at Central Union Trust Co., N. Y., trus. 
Gen equip trust ctfs Ser ‘‘A’’'{ 1924 6M-N 1,000,000 See text 

$1, ,000 ($1,000) _---- c*}Union Tr. Co. and Wilbur M. Baldwin, 

Clevelan, trustees. 

x Allocated to the ‘‘City System’’ and are to be paid out of the proceeds of 

the sale of same to the City of Detroit. V. 116, p. 610. 


Stock listed on the N. Y., Montreal, Detroit and Cleve. Stock Exchanges. 


Bonds.—Of the $25,000,000 first consolidated mortgage bonds authorized, 
$7,005,000 are reserved to retire underlying liens and $2,191,000 are de- 
pomted as collateral for loans. Callable at 195 and interest on any interest 

ate on 60 days’ notice. See V. 73, p. 1111; V. 103, p. 320. isted on 
New York Stock Exchange. 

First mtge. and coll. trust sinking fund 5-year 6s are callable, all, or in 
pass. only for sinking fund on any interest date on 30 days’ notice at 103 and 
nterest, to and including July 1 1926, and thereafter at 4% of 1% less for 
each 6 months elapsed to maturity. Mortg provides for an annual 
sinking fund of $1,500,000 for the first 3 years of the life of the issue and of 
$500, for the remaining 2 years, payable omy to be applied to 
pevesere of bonds at or below call price or if not so obtainable to the redemp- 

ion of bonds at the call price. To meet in part these sinking fund payments 
the company will deposit with the trustee $3,000,000 Detroit United Ry. 
first consol 4%s, due 1932, or underlying bonds on the city lines. 

bonds are deliverable $500,000 semi-annually to the City of olt, inst 
which the city has agreed under the contract of Mar. 10 1922 to pay ,000 
cash semi-annually toward the deferred purchase price of the lines within 
the City of Detroit. These payments by the city assure the provision of 
over half of the total cash uirements for the sinking fund. Interest pay- 
able without deduction for Michigan taxes. Present Pennsylvania 4- 
tax and present Connecticut and land State property taxes refunded. 

,000, were sold in June 1924 by Dillon, Read & Co., at 99 and interest, 
to yield over 6.20%. V.118, p. 3196; V. 119, p. 942. For default of int., 
protective committee and partial payment to bondholders, see above in this 
statement. 

The general equipment trust certificates Series ‘‘A’’ are due in equal semi- 
annual installments in annual amounts of $140,000 for first 5 years and 

,000 for remaining 5 years. Redeemable as a whole — upon 30 days’ 
notice at 102% and divs. Priucipal and dividends payable in Chi 
Detroit and Oleveland. $1,000, were offered in Nov. 1924 by Wat 
Lerchen & Co., Detroit, and Union Trust Co., Cleveland, at prices to yiel 
from 5% to 6% oes to maturity. 
V. 121, p. 74, 197, 329, 457, 705, 1100, 1347, 1788, 1908. 


EARNINGS.—Consolidated earnings 6 months ended June 30: 


*1925. 1 » 
EE. stn tnniiithenéi en seemsendaninneanend $3,587,005 $4,368,194 
Net after Pil dneteseecsnoiedenaahanmane 562,269 586,970 
iin: <stnechmihaeeandencvabuneeesnue 915,926 1,006,289 
Surplus after taxes and charges___.............. 90 176 


arges 47,5 235, 
* Operated Jan. 1 to Mar. 10 by company and Mar. 10 to June 30 by 
receivers.—V. 121, p. 1908, 2037, 2156, 2519, 2637; V. 123, p. 454. 


DETROIT ELECTRIC. 

Date. Interest. Outstanding. riaty A 

Detroit Ry Ist M ¢ ($1,099) 1895 5¢J-D_ x$1,250,000_ 1923-1924 
on 56.34 miles...-.-.- c*&r |\Interest at Cleveland Tr. Co., Trustee. 

x Allocated to the ‘City System"’ and are to be paid out of the proceeds of 
the sale of same to the City of Detroit. V. 116, p. 610. 

Bonds.—First mortgage bonds of the Detroit Ry. numbered 1 to 600 ma- 
ture in order of numbers at $50,000 per annum, inning Dec. 1 1912; 
numbers 601 and above mature Dec. 1 1924; $550, have been retired, 
$3,000 are held in treasury and $194,000 deposited as collateral to loans 


DETROIT FORT WAYNE & BELLE ISLE. 


Date. Interest. Outstanding. Mowe. 
lst mtge gold $1,200,000/ 1898 5g A-O x$1,200,000 April 1 1927 
Gh we scasetsnanes c*&r{New York t Co., Trustee. ubject to 


call at 105 and int. on 60 days’ notice. 
Agents, Bank of Montreal, New York. 
x Allocated to the “‘City System" and are to be paid out of the proceeds of the 
sale of same to the City of Detroit. V.116,p.610. $118.000 are deposited as 


* colla to 
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PUBLIC UTILITIES 
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DETROIT & NORTHWESTERN RAILWAY. 

gold) 4901 7% MLN $856,000” Jan. 1 1930 

im sito S10 c* m.B4 nion Trust Co., Detroit, Trust. 

Bonds.—Are guar. . & 1., by Detroit United Ry. by endorsement. 

Gee V. 73, p. 494. ore tales ep at maturity (May 1 1921). but are 

ledged as extended bonds with lien unimpaired under the Detroit United 
Ry. lst mtge. coll. 8% bonds. See V. 113, p. 532; V. 121, p. 2307. 


DETROIT & PONTIAC RAILWAY. 
Date. Interest. Outetene oy P —ye 
st con mtge ld 1,000) / 1901 4% g J- 500,000 June 2 
. F ,000 ~ e c*&r \Int. at Washington Tr. Co., N. Y., Trustee. 
Bonds.—$500 ,000 consolidated mtge. 4% % bonds were reserved to retire 
like amount of Ist mtge. bonds; the latter were paid off at maturity Feb. 1 
1922. $3,000 are held in treasury and $14,000 deposited as collateral te 
foans. Bonds are subject to call at 105 and interest on 60 days’ notice after 
June 11911. Principal and interest of both issues guaranteed by Detroit 
United by endorsement. 


DETROIT & FLINT RAILWAY. 

The Detroit & Flint Ry. was organized to acquire the Detroit Rochester 
Romeo & Lake Orion, together with the Nor. Det. Elec. Ry. and the Det. 
Utica & Romeo Ry. The consol. M. is a 1st lien on these last two prop ties. 


Date. Interest. Outstanding. Maturity. 
Detroit & Flint Ist consol M/{ 1901 5g F-A $1,400,000 Jan. 1 1932 
g $3,000,000 ($1,000) _-_c*|Int. at Tr. Co. of America, N. Y., Trustee. 
DRR&LO Ry Ist mtge{/ 1901 7¢J-D _ $1,095,000 See text. 


sinking fund, gold bonds |" at Cont. & Comm. Tr. & Sav. Bank, 


Maturity. 


$1,500,000; unissued bonds| Chicago, Trustee; also Guaranty Trust Co. 
have been canceled c*| New York. 


Bonds.—Botn the Detroit & Flint consol. mtge. 5s and the D. RR. R. & 
L. O. Ry. 1st mtge. 5s are guaranteed by the Detroit United Ry.; see form 
of guaranty in V. 76, p. 1300; as ‘‘additional collateral security’ on the 
Flint bonds 1st consol. 44% bonds of the Detroit United are deposited, 
$ for $, with the Guaranty Trust Co. of N. Y., and would be available in 
the event of default on the Detroit & Flint bonds. The D. & F. cons. 5s 
matured Aug. 1 1921, while tae D. R. R. & L. O. Ry. Ist M. 5s fell due 
June 11920. Both these issues were taken up at maturity, but are pledged 

extended bonds with liens unimpaired under the Detroit United Ry. Ist 

. coll. 8% bonds. See V. 113, p. 532. 


EARNINGS.—For calendar years: 


Detroit United Ry., Rapid Ry. Sys., Detroit Monroe & Toledo Short 
Line Ry. and Detroit Jackson & Chicago. 


al924. al922. 1921. 
Revenue passengers_... 49,354,117 5. 6,059,466 336,579,071 
Transfer passengers._... 3,382,125 : 10,287 103,760,082 
Gross earnings $8 360,036 . ; $23 329,068 
Operating expenses 7,275,797 098,489 19,428,779 


Net earns. from oper. $1.084,239 3.086,282 $3,900,289 
Inc. from other sources. $692.924 64,574 $716,224 
Inc. from all sources__.. _ 1,777,163 50.856 4,616,513 
Interest and taxes b1 625,779 22.981 3,351,068 
Dividends (3 %)460,750 30.276 (2)300,000 
Deprec'n charged off__- 

126.188 150,000 


Reserve f 
Reserve for contingencies 250,000 250,000 
$2,086,529 $2,551,621 $2,829,445 $4,051,068 
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Total deductions 

Surplus income def$309,367 def$57.710 $1,321,411 $565,445 

a The Detroit City Lines were sold to the city May 14 1922 and the 
results are exclusive of the City Lines after that date. 

b After deducting $702,710 in 1924 and $732,787 in 1923, being 
tion of int. received with respect to balance owing by City of 
credited upon the books of the company to interest on funded debt. 


Dividends.—First dividend of 1% on Detroit United stock was paid 
March 1 1901 and 1% querterty thereafter until Aug. 1 1905, when rate 
was raised to 1 % quarterly. n Nov. 11905,1%%. 1n1906,5%. In 
1907, Feb., 14%; May, 14%; Aug.,1%%. None to Mar. 1911, when 
14% was paid; same amount quar. to and incl. Dec. 1912. In March 
1913 to and incl. March 1916, 14% quar. In June 1916 to and incl 
Mar.1917,1%%. InJune 1917 toandincl. Mar. 1921,2%. InJune 192] 
a stock div. of 314% was paid. V. 112, p. 1865. The co. also declared 
stock divs. of 24% each, payable Sept. and Dec. 1 1921, but the P. U 
Comm, refused to grant the co. authority to issue the stock and in Oct 
1922 the directors rescinded these divs. The divs. had not been distributed 
Compare V. 113, p. 1155, 1359, 1887, 2079, 2405. A cash dividend of 
1%% was declared payable Dec. 1 1922. V. 115, p. 1730. In 1923 
March, 14%: June, 14%; Sept., 14%; Dec., 14%. In 1924, March, 
14%; June,14%%. See V. 119, p. 323. 

OFFICERS.—Pres ; V.-P., Chas. Laurendeau; V.-P., 
Sir Thomas Tait; V.-P. & Gen. Mer., E. J. Burdick: Sec., A. E. Peters, 
Detroit; Treas., Jos. Bompton; Aud., R. G. Skeman. General offices 
Traction Bldg., Highland Park, Mich.—V. 115, p. 1730, 1837, 1941, 2158 
2477; V. 116, p. 610, 720: V. ge 2 85, 781, 1016, 1347, 1883, 2323, 2889 
V. 118, p. 201, 906, 1392, 1519, 2039, 3077. 3196; V. 119, p. 73, 323, 454 
578, 810, 942, 1063, 1509, 1843, 2063, 2410, 2528, 2645, 2760; V. 

p. 1325, 1585, 1881. 


(1) DETROIT & PORT HURON SHORE LINE RY. 

Entire outstanding capital stock is now owned by the Detroit United Ry 

ORGANIZA‘TLON .—Incorporated in May 1900. Is a consolidation «f 
the Rapid Railway Co., the Detroit Mt. Clemens & Marine City Ry. (the 
purchaser of the properties of the Mt. Clemens & Lakeside Traction Co. and 
the Detroit & River St. Clair Ry.), the Port Huron St. Clair & Marine City 
Ry., the Connors Creek & Clinton River Plank Road Co., and the City 
Electric Ry. of Port Huron. The new company owns the capital stock of 
each road. Also owns the capital stock ($25,000) of the Detroit & Lake 
8t. Clair Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The consolidated company operates all the tracks in Mt. 
Clemens and Port Huron, and the through route from Detroit to Port 
Huron, running through Mt. Clemens, New Baltimore, Algonac, Marine 
Oity and St. Clair. Total Detroit & Port Huron system, 138.2268 miles. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $2,500,000 ($100) 2,000,000 Sa 
Ist mtge $2,500,000 ($1,000)(_1900 5¢J-J 1195 
Union Trust Co., Detroit, Trustee. 


cannot be called, gold_c*&r 
Int. at American Exch Nat. Bank, N. Y 
EARNINGS.—Now included in report of Detroit United Ry.—V.77. p 
34; V. 84, p. 338. 


(2) DETROIT MONROE & TOLEDO SHORT LINE. 


ORGANIZATION .—Incorporated in Michigan on Dec. 11 1902. 
In Feb. 1906 entire stock was acquired by Det. Unit. Ry. V.82, p. 392 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
any 50 miles of road from Toledo to Detroit and 4 miles of road from 

onroe to Lake Erie; completed Nov. 5 1904. At Toledo connection is 
made with the Lake Shore Electric Ry. for Cleveland. Is of steam road 
construction, on private right-of-way; standard gauge, laid with 70-lb. T 
rails. Total track, 84.8458 miles. 

STOCK AND BONDS— Date. Interest. Maturity. 


Stock $3,000,000 581, 
ist mortgage $3,000,000 golg{ 1903 5e4J-J 3,000,000 Jan 1 1933 
Union Trust Co., Detroit, Trustee. 


¥ c* 
Bonds .—Interest is payable in New York. No sinking fund and bond 


are not subject to call.—V. 107, p. 82; V. 108 ,p. 480. 


(8) DETROIT JACKSON & CHICAGO RY. 


ORGANIZATION .—A holding co. organized in Mich. in 1907 by Detrol' 
United interest to take over the Det. Ypsil. Ann Arbor & Jack. Ry., the 
Jack. Ann Arbor & Det. Ry. and the Det. Plym. & Northville Ry., paying 
therefor $1,230,000. Entire stock owned by Detroit United Ry. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Completed and in yes from Detroit (through Wayne and Ypsilanti) to 
Ann Arbor and to Jackson; making mileage 100 miles, of which 40 miles 
over private right-of-way. Total track, 111.6987 miles. Rails 70 and 
75-lb. T and girder Does a freight business. 


ropor- 
etroit, 


Outstanding. 
2 000 





STOCK AND BONDS— Date. 
Stock ($100 
First consol mtge $4,000,000 1907 


($1,000) old 
1st cons } et Y AAr& Jack! 1901 


Det Yps & Ann Ar cons lst M 
$1,000,000 g ($500 & $1,- 
000) sinking fund annually 


The Det. Yps. & Ann Arbor & Jackson first consols cannot be called. 
Of the amount seporeed outstanding, $62,500 were in the Detroit United 
treasury on Dec. 31 1923. 


Bonds.—Bonds of Det. Jack. & Chic. are subject to call on any nterest 
day at 105 and int. Guar., p. & i., by the Detroit United Rys.; enough 
bonds are reserved to retire bonded debt of the Det. Yps. Ann Ar & Jack. 
Ry. VW. 86. B; 345. Of the amount reported outstanding $1,179,000 were 
on Dec. 31 1923 in the Detroit United treasury.—V. 108, p. 1274. 


Default in interest due Aug. 1 1925 on Detroit Ypsilanti Ann Arbor & 
Jackson Ry. Ist cons. mtge. 5% bonds, and on Detroit Jackson & Chicago 
Ry. 1st cons. mtge. 5% bonds, see under “Detroit United Ry.” 

(4) DETROIT ALMONT & NORTHERN RR. 

ORGANIZATION .—Organized under the General Railroad Laws of 
Michigan. Is leased for 50 years from 1915 to the Detroit United Ry., 
which owns its entire capital stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Extends from Romeo through Almont to Imlay City, about 20 miles; built 
on private right-of-way; 70 Ib. rails. 

BON DS— Date. 


Interest. Outstanding. 
614,000 


14, 
5¢ F-A 2,060,000 Feb_ 1 1937 
t Co., Detroit, tee. 
,000 Feb_ 1 1926 
troit, Trustee. 
000 Feb_ 1 1924 
Trustee. 


Int. at Security Trus 
5¢@F-A 1,610 


it : 
6 ¢ F-A 330, 
Int. at Union Trust Co., Detroit, 


Interest. Outstanding. Maturity. 
First mtge gold $2,500,000! 1915 6g F-A $400,000 Feb 1 1940 

($1,000 & $500) ___e*tf) Int. at Union Tr. Co., Detroit., & N. Y. 

The bonds are guar. and assumed as a direct obligation, by endorsement, 
by the Detroit United Ry., which, in the event of any new issue of refund- 
ing or general mortgage bonds being placed on the Det. Un. Ry. or its sub- 
sidiaries, will reserve sufficient new bonds for the retirement of the above 
issue at maturity. Red. on and after Feb. 1 1925 at 103 and int. Re 
maining bonds to bear rate of interest as fixed by the directors when issued, 
but not to exceed 6%. Default in interest due Aug. 1 1925, see under 
“Detroit United Ry.’’—V. 101, p. 130. 





ELECTRIC RAILWAY SECURITIES Co. 


ORGANIZATION .—Organized in Maine Jan. 28, 1924 and acquired from 
the Commonwealth Power, Ry. & Light Co., which had conveyed to the 
Commonwealth Power Corp. (see statement on another page of this publica- 
tion) all securities representing its electric light, pews and gas properties, 
all of the Commonwea!th Power, Raney & Light Co.'s remaining assets, 
consisting for the most part of properties engaged solely in the electric 
railway business. In exchange therefor the Securities Company issued 
89.5214 shares of capital stock (no par value), which, together with 
the com. stock of the Commonwealth Power Dorp. given to the Common- 
wealth Power Ry. & Light Co. in exchange for its electric light, power & 
gas properties, was distributed pro rata among the common stock- 
holders of that co. upon surrender of their stock for cancellation. The 
Commonwealth Power, Ry. & Light Co. was dissolved in Jan. 1925. 

For distribution to stockholders of this co. of shares of stock and options 
! newly organized Utility Shares Corp., see this latter co. and also V. 121, 
2520. 

The Electric Railway Securities Co. either directly or through the Union 
Railway Gas & Electric Co. (of which it owns practically all of the pref. 
and com. stock) controls the following cos.: Rockford & Interurban Rail- 
way Co., Janesville Traction Co., Michigan Railroad Co., Grand Rapids, 
Holland & Chicago Railway, Michigan Electric Railway Co., Grand Rapids 
Railway Coe., Saginaw Transit Co. 

STOCK — Date. Outstanding. Maturity. 
Capital stk 90,000 shs (no par) —.-. 80,000 shs. 

PROPERTY, &c.—See separate statements of controlled cos. below. 

OFFICERS.—Pres., B. ©. Cobb; V.-Ps., T. A. Kenney, Jacob Hekma 
and A. L. Loomis; Comp., H. G. Kessler; Sec.. G. H. Bourne; Treas., Geo. 
Sprague Jr.; Asst. Sec. & Asst. Treas., C. A. Pearson Jr.—V. 118, p. 310, 
500, 663, 1772, 2041, 2520. 


(1) UNION RAILWAY, GAS & ELECTRIC CO. 


Practically all the common and pref. stock is owned by the Electric Rail- 
way Securities Co. 


ORGANIZATION .—Incorporated in New Jersey June 29 1909. 


In May 1922 all the electric light, power and properties controlled 
by the Union Ry., Gas & Elec. Co. were acquired by the Commonwealth 
Power Corp. (see on another page of this publication). The company 
owns practically all the capital stocks of the Rockford & Interurban Ry. 
Co., Janesville Traction Co., Grand Rapids Ry. Co., Michigan Elec. 
Ry. Co., Michigan RR. Co., Grand Rapids Holland & Chicago Ry. and 
the Saginaw Transit Co. Holders of Union Ry., Gas & Elec. coll. trust 5% 
bonds due July 1 1939 on June 30 1922 were offered in exchange gen lien 
& ref. bonds of the Commonwealth Power Corp. as per offer in V. 115, p. 
104, 546. 

STOCK AND BONDS— Date. 
Common $6,000,000 ($100)... ---. 
Springfield Ry & Lt colltr M)\ 1903 5 - 

$5,000,000 g ($1,000) _c*tf {Fidelity & 


Interest. 


Interest. Outstanding. Maturity. 
$6,000, See text 
2.9.000 June 1 1933 


olumbia Tr. Co., Louisv., trus. 


Stock.—Only $2,300 common is outstanding in the hands of the public; 
the balance is owned by El. Ry. Secur. Co. All of the outstanding pref. 
stock of the co. was called for redemption Mar. 1 1926 at 105 and divs. 


Bonds.—On Oct. 18 1925 all of the outstanding coll. trust mtge. gold 
bonds of 1909 were called for redemption on Jan. ] 1926 at 100 and int. 
The Springfield Ry. & Light bonds are call. on 60 days’ notice at 107% and 
int. Int. is payable at Columbia Trust Co., Louisville, and at Hodenpyl. 
Hardy & Co., Inc., N. Y., and E. W. Clark & Co., Phila. V. 121, p. 2040. 

PROPERTY, &c.—See various controlled cos. listed separately below. 

OFFICERS.—Pres., G. E. Hardy: V.-Ps., C. M. Clark, Jacob Hekma. 
Compt., H. G. Kessler; Sec., G. H. Bourne, New York; Treas., Geo, 
Sprague Jr. V. 115, p. 184, 546; V. 119, p. 2181; V. 121, p. 2040. 


(a) ROCKFORD & INTERURBAN RAILWAY CO. 
Union Ry., Gas & Elec. Co. owns all the com. and pref. stock. 


Receirership.—On Feb. 15 1926 Adam Gschwindt, Gen. Mer. of the Rock- 
ford Electric Co., was appointed receiver. V. 122, p. 1171. 

Protective Committees’ Rockford & Interurban Ry. 1st mige. 5% gold 
bonds.—Interest in default since Oct. 1 1925. Robert W Baird (Chair- 
man), F. R. Chesley, W. B. Prickitt, Arthur M. Hewitt, L. W. Steeble, 
with Philip P. Edwards, Sec., 407 East Water St., Milwaukee, and Miller, 
Mack & Fairchild, counsel. Depositary, First Wisconsin Trust Co., 
Milwaukee; Bankers TrustCo., New York, N. Y., agent for depositary. 
Rockford & Freeport Electric Ry. 1st it 5s—interest in default since 
Nov. 1 1925. Hamilton Allport, A. K. Dodholdt, L. J. Derflinger, with 
J.C. Davison, Sec., 105 So La Salle St., Chicago, and Newman, Poppen-. 
husen, Stern & Johnston, 11 So. La Salle St., Chicago, counsel. Depositary, 
Central Trust Co. of Illinois, 125 West Monroe St., Chicago. The com- 
mittee adopted a plan for the sale to T. M. Ellis Jr. of Beloit, Wis. (as per 
contract of sale Jul~ ~7 1926) of deposited bonds for a consideration in 
cash of 234% of fa: tue which amount, less expenses, if any, was to be 
distributed to holde: certificates of deposit. V. 123, p. 456. 

Rockford Beloit & uwunesvilie Railroad 1st mtge. 5s.—On this issue the 
interest due on and after April 1925 was defaulted. Chairman, W. 
Farson; Aksel K. Bodholdt and Otto Schadd» Sec., Charles J. Horn 
counsel, Pam & Hurd, 231 So. La Salle St., Chicago, Il. Depositary,; 
Central Trust Co. of Illinois, 125 West Monroe St., Chicago, Ill. V. 121 
p. 1570, 2877. See also below under description of bonds. 


ORGANIZATION .—Incorp. in Illinois in 1899. Owns entire ($2,000,- 
000) capital stock of the Rockford City Traction Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates interurban electric railway lines extending from Rock- 
ford to Belvidere, [ll.; from Rockford through Beloit to Janesville, Wisc., 
and from Rockford to Freeport, Ill.; total trackage, 76 miles. Population 
served estimated at 151,000. Owns all the stock of the Rockford City 
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Traction Co., which owns and operates 36 miles of street railway lines in 

Rockford, Il]. Company owns and operates 76 miles of interurban lines. 

Has 21 motor passenger cars, 8 trailers, 6 freight cars, 4 service cars and 

3 motor buses. The Rockford City Traction Co. operates 36 miles in 

Rockford, Il)., 55 motor passengers car, 5 service cars and 9 motor buses, 

3 of which are leased. Population served estimated at 75,000. Bus 
ce was inaugurated in Sept. 1925. V. 121, p. 1228. 


STOCK AND BONDS— Date. 


PRT tcctbeotbbtes etoa sndeounee SRE «encteasae 
Rockford & Interurban Ry. Co.— 
Rockford & Inter-Urban Ist/ 1902 5gA-O 41,685,500 Oct 1 1930 


mige gold ($500 & $1,000) {Int. at First Nat. Bk., N. Y., or at Continen. 
: .000 _.._.....c*ntf| & Comm’! Tr. & Sav. Bk., Chic., trustee. 
Rockford & Freeport lst mtge{ 1903 5g M-N 6490,000 Oct 1 1930 
$750,000 gold guar p & i{Int. at Cont. & Com. Tr. & Sav. Bank, Chi- 
($1.000 & $500) eee cago, trustee. 
Rockford Bel & Janesville Ist{ 1905 5g A-O 907,000 Oct 1 1930 
mtge g ($1,000) s f__c*_tfiInt. at Cont. & Com. Tr. & Sav. Bk.. Chic.. 
enti | trustee, or First Nat. Bank, New York 


x All owned by Union Ry., Gas & Electric Co. 


a Includes $51,500 bonds which have not been extended. b Includes 
$11,500 bends which bave not been extended. 


Bonds.—The Rockford & Interurban Ry. Ist mtge. 5s, due Oct. 1 1922, 
were extended to Oct. 11930. V.115.p.1429. The $490,000 Rockford & 
Freeport Elec. Ry. Ist mtge. 5s, which fell due May 1 1923, were also 
extended to Oct. 1 1930. V. 116, p. 1893. See also V. 117, p. 670, for 
certain additional restrictions imposed in the form of a supplemental 
mortgage attached to the extension agreements. For protective committees 
&c., see above. $11.(00 1 st mtge. 5s of the co. are owned by the Union 
Ry., Gas & Electric Co. 

Rockford Beloit. & Janesville RR. 1st mtge. dated Oct. 1 1905. Interest 
defaulted on and after April 1925. For committee see above. On April 24 
1926 action on a petition rendered by the receiver of the Rockford and 
Interurban Ry. Co. to turn back and surrender the property of the Rockford 
Beloit & Janesville RR. Co. was deferred by the Circuit Court of Winne- 
bago County, Ill., pending the intervention in the proceedings of the bond- 
holders’ committee of the Rockford and Interurban Ry. : 

The Rockford Beloit & Janesville RR. committee proposed a reorganiza- 
tion plan, dated May 27 1926 to sell the properties at foreclosure to the 
committee which thereafter is to transfer the properties, &c. to a new com- 
pany to be organized by T. M. Ellis, Jr., of Beloit, Wis. The new co. 
is to have an auth. capital stock of 7,000 shs. common stock of no par value 
and 3,000 6°% pref. shares ($50 par), on which the first annual dividend 
is to be payable one year from date of issuance. All bondholders who 
have deposited their bonds and have approved of the plan on or before 
June 15 1926 are to receive under the plan 3 shares of pref. (par $50) and 
1 share common (no par) stock for cath $1,000 principal amount of bonds 
surrendered for such exchange, which bonds are to be accompanied by their 
unpaid coupons unless this requirement is jointly waived by the committee 
and Mr. Ellis. The preferred stock is to be redeemable at $52 50 per 
share and divs. on 60 days’ notice. 

The committee recommends this plan believing that abandonment of 
the property and its sale for junk would reduce the final distribution to 
bondholders to a trifle. For full details, see V. 122, p. 3342. 

In Oct. 1926 it was reported that a foreclosure order had been entered in 
the circuit court at Rockford, Ill., providing for the sale of co.’s properties. 
V. 123, p. 1998. 


EARNINGS.—For year ended Dec. 31 
Co.), gross, $936,235: net after taxes, $14 
1925, gross, $863,972; net after taxes, $1 
2877; V. 122, p. 1171, 3085, 3342; V. 123 


(6) JANESVILLE TRACTION CO. 

ORGANIZATION .—Incorporated in Wisconsin in October 1910. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 5 miles of street railway in Janesville, Wis. Serving a 
population estimated at 20,000. 7 motor passenger cars, 1 service car. 
Also operates buses. V. 118, p. 3197. 


CAPITALIZATION .—Capital stock auth., $125,000; outstanding, $125. 

). All owned by Union Ry., Gas & Elec. Co. _ Bonds, Ist Mtge. 5% 

ype 194 i auth., $200,000; outstanding, $50,000. All owned by Union Ry.. 
yas & Elec. C« 


Default of Interest.—Interest on the company’s bonds has been defaulted 
since July 1 1924. 

EARNINGS.—For eal. year 1925: Gross, $43,669: net, after taxes, $778; 
1924, gross, $47,557: net, after taxes, $344.—V. 118, p. 3197; V. 120, p. 330. 


(c) MICHIGAN RR. 

Entire capital stuck and the $4,000,000 gen. mtge. 6% bunds are owned 
by the ‘ nion Ry., Gas & Elec. Co. 

Receivership.—In 1924 John F. Collins was appointed receiver for the co. 
on application of Union Ry., Gas & Electric Co. V. 119, p. 2064. 

ORGANIZATION .—Incorp. April 17 1919 in Michigan and acquired the 
railway properties formerly owned by the Michigan Railway (for history, see 
**Electric Railway’’ Section of March 29 1919). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an interurban electric railway 48.52 miles long, extending 
from Flint through Saginaw to Bay City, with branch to Frankenmuth; 
one from Allegan to Battle Creek, 51.83 miles, and a high-speed inter- 
urban line, 58.56 miles, extending from Grand Rapids to Kalamazoo. 
36 motor pass. cars, § trailers, 2 service cars and 66 freight cars. 

In Oct. 1925 an interurban motor bus service was inaugurated, con- 
sisting of 14 coaches, running parallel with the electric railway lines, 
through a new subsidiary, the Rapid Transit Corp. V. 121, p. 1101. 

Jitney Legislation.—See V.113, p. 2819, under caption ‘‘Michigan United 
Railways.’’ Compare V. 116, p. 935, under same caption. 

Interest in Default.—Interest on the outstanding bond has been defaulted 
since May 1924 when the principal was due but not paid. 

Committee for 1st Mtge 6s.—Allen G. Hoyt and Stanley A. Russell of the 
Nat'l City Co. and Wm. W. Bride, Washington, D. C. Depositary, Nat’] 
City Bank, N. Y. 


(incl. Rockford City Trac 


1924 
17. For year ending Aug. 31 
74 

4 


0.7 
05. 


5.749.—V. 121, p. 1228, 1570. 
p. 45 


56, 1998. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $5,000,000.... ..-- ------- FF SS eae 
Ist M bds $10,000,000 ($100,/ 1919 6gM-N 4,050,000 May 1 1924 


$500 & $1,000) gold___c*tf | Equitable .Co.,N.Y.,& Mich.Tr. Co., tr. 
General mtge $4,000,000 gold. 1919 6% 4,000,000 May 1 1924 


Bonds.—The first mtge. bonds have an authorized total of $10,000,000, 
which may be issued in series bearing different rates of interest, but not to 
exceed 6% per annum. In addition to the $4,500,000 originally outstand- 
ing, $500,000 may be issued under certain conditions; the remaining $5,000,- 
000 may be issued for not to exceed 75% of actual and reasonable expendi- 
tures made after May 1 1919 for additions, extensions, &c., under certain 
restrictions. Sinking fund will retire semi-annually $50,000 of bonds of this 
issue, either by purchase in the open market or by redemption at 101 and 
int. $450,000 retired by sink. fd. up to April 1 1926. A gen. reserve fund 
is also provided under which the company must either expend annually or 
deposit in cash with the New York trustee an amount equal to not less 
than 20% of its gross earnings, to be expended for maintenance, repairs, 
replacements and renewals, for the purchase or retirement of bonds of 
this issue, or for extensions, enlargements and additions. Such expendi- 
tures for extensions, enlargements and additions shall not be used as a 
basis for the issuance of bonds, except as the general reserve fund is reim- 
bursed to the extent of moneys used or withdrawn therefrom for such ex- 
penditures. This fund is distinct from and has ne connection with the 
sinking fund. Callable at 101 and int. at any time on 45 days’ notice 
Int. is payablein N. Y. Tax-exempt in Michigan. 

The gen. mtge. is junior in lien in every respect to the first mtge. V.108. 
p. 2022. 


EARNINGS.—For calendar year 1925: Gross, $1,103,453; net, after 
taxes, $66,264. For cal. year 1924, gross $1,249,413; net, after taxes, 
$117,436. 

OFFICERS.—Pres., B. C. Cobb; V.-Ps., J. F. Collins and E. J. Bechtel: 


(d) MICHIGAN ELECTRIC RAILWAY CO. 
Union Ry. Gas & Elec. Co. owns 97,247 shs. com. stock, 444,600 


a: 


“A” and 400,000 pref. “‘B’’ stock and 1,223,300 Ist & ref. mtge., ser. Ke 
5% bonds. 

ORGANIZATION .—Organized in Mich. in 1923 and acquired as per 
plan as amended (see “‘ Electric Railway” 28 1923 for 


Supplement of Ap 

outline of plan and ‘*Chronicle’’ V. 117, p. oR for amendments), for the 
reorganization of the Michigan United Railways, sold at foreclosure June 30 
1923. For histery of Michigan United Rys. see “Electric Railway’’ Sup- 
plement of April 28 1923 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—A 
third rail and trolley system. Operates all city lines in Jackson, Battle 
Creek, Kalamazoo and Lansing and interurban lines between Jackson, 
Battle Creek and Kalamazoo, and between Jackson, Lansing and St. Johns 
Lansing and Owosso, and Corunna, and from Jackson to Grass Lake and 
Wolf Lake; total operated, 258 miles. Passenger terminal stations are loca- 
ted in the main business sections of the cities served. Through passenger 
service between these cities and Detroit is maintained over the lines of the 
Detroit United Railway,s connecting at Jackson and direct connection with 
Grand Rapids is made through the Michigan Railroad Co., likewise fast 
freight service is rendered. Population served estimated over 310,000. 
187 passenger motor cars, 3 trailers, 27 service and 44 freight cars and 21 
passenger motor buses to supplement city railway service. 

In Oct. 1925 an interurban motor bus service was inaugurated, con- 
sisting of 12 coaches, running parallel with electric railway lines, through 
a new subsidiary, the Southern Michigan Transportation Co. 

{n Dec. 1924 the following protective committee was formed in view of 
the Se default in the payment of the Jan. 1 1925 coupons on the 
Ist & ref. mtge. 5% bonds. 

The Jan. and July 1925 coupons of this issue were actually defaulted. 
Committee for 1st & Ref. Mtge. 5s.—Chairman, Willard V. King; Living- 
ston E. Jones, J. Peyton Clark, Geo. R. Cottrelle, Marvyn Scudder, Noah 
McDowell Jr.. Wm. F. Ingold. Wm. M. Flook, Sidney W. Noyes, Bernard 
C. Cobb, Sec.: Arthur N. Hazeltine, Asst. Trust Officer of Irving Bank- 
Columbia Trust Co. Depositaries: Irving Bank-Columbia Trust Co., 
0 Broadway, N. Y. City; Capital Trust Corp., Temple Bldg., Toronto, 
Canada; Pynchon & Co., 1 Drapers Gardens. Throgmorton St., London, E. 
C., Eng., and Investment Registry, Ltd., 6 Grafton St., New Bond St., Lon- 


don, W.I. Deposits have been calied for. V. 119, p. 3010; V. 120, p. 86. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 100,000shares(mopar) ....  -.-.----- PE cuvpanren ont 
a. tt lh ‘el, [OC eee 5% PT § sssaenssews 
Pref Class “‘B’’ 5% non-cum.. .... ~........ Se  ccsseehaan 

Pref Class “C" 5% non-cum_. _...  _........ 1,203,800 ___-...- 
lst & ref mtge 5% bonds---_-_- 1923 5% 7,190,500 Jan1 1948 
Jackson Consol Trac ist mtge{ 1904 5 g M-N 790,000 May 1 1934 


$1,000,000 gold ($100, $500/ [Interest at Empire Trust Co., New York, 
GRE Bt ee) oom acoce-- c*tf| Trustee. 
Jack-Bat Crk Trac Co 5% bds_ ___- 5 28,000 Past due 


Stock.—Class ‘‘B’’ pref. is subordinate to Class ‘‘A’’ and Class ‘*C”’ is 
subordinate to Class ‘A’’ pref. and also to Class ‘‘B’’ pref. The Jackson 
Consol. Trac. Co. bonds are subject to call on any int. date at 105. 

Jackson Consolidated Traction First Mortgage Bonds, 1904.—The interest 
on this issue has been defaulted since May 1 1925 


925. 
REPORT .—Earnings for cal year 1925: Gross, $2,309,544; net, after 
taxes, $159.329. For cal. vear 1924, gross, $2.493,59: net, after taxes, 
16 | paca 119, p. 75, 198, 3010; V. 120, p. 86; V. 121, p. 1101; V. 123, 
p. odsl. 


(e) GRAND RAPIDS HOLLAND & CHICAGO RY. 


Union Ry. Gas & E ec. Co. owns all the pref., all except $1,600 com. 
stock and $25,000 of $1,500,000 Ist mtge. 7% bonds. 


Receivership.—In June 1924 Stewart Hanley, of Detroit, was appointed 
receiver for the co. V. 118, p. 3077. 


ORGANIZATION .—Incorp. in Michigan in July 1904 and is a reorgan- 
ization on Aug. 1 1904 of the Grand Rapids Holland & Lake Michigan 
Rapid Ry. See V. 79, p. 627, 1904. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 76.40 miles of track from Grand Rapids through Zeeland and 
Holland to Macatawa and Ottawa Beach, on Lake Michigan, where steamer 
connection for Chicago is made. Population served is estimated at 175,000. 
18 motor passenger cars, 2 trailers, 15 freight and 3 service cars. 

Franchises in city of Holland and village streets expire in 1928 to 1930; 
remainder on private rights-of-way .— 

V. 100, p. 140; V. 111, p. 389; V. 112,p. 2537; V. 118, p. 663, 3077. 

Default in Interest.—Interest on the lst mtge. 7% bonds rey so due 
Aug. 1 1924 was not paid) was defaulted since Feb. 1 1924, and the following 
committee was formed: 


Committee for Gr. Rap. Hol. & L. Mich. 1st Mtge. 7s.—Chairman, Stewart 
Henley; John P. Crozer, Chas. P. Lineaweaver, Sidney T. Miller, A. C. 
Stellwagon; Sec., Ezra Lockwood, 1603 Dime Sav. Bank Bldg., Detroit, 
Mich. Depositaries, Detroit Trust Co., Detroit, Mich., and Bank of 
North America & Trust Co., Phila., Pa. V. 118, p. 663. The property 
of the railway operating between Grand Rapids, Mich., and Saugatuck, was 
to be sold at public auction Sept. 9 1926. V. 123, p. 455, 1113 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
60 ee aenne es 
Pref $850,000 6% ------ ee eee —e SG s2ecesenee 
lst mtge Grand Rapids Hol &{ 1900 7¢ F-A 1,500,000 Aug 1 1924 


Lake Mich $1,500,000 gold{ Int. at Cont. & Com’! Tr. & Sav. Bk., Chic., 

($500 and $1,000) ntf| Trustee. or at Guaranty Trust Co., N. Y. 

Bonds .—A sinking fund is provided of $5,000 per annum for first 5 years 
$10,000 per annum for second 5 years, $15,000 yearly for third 5 years an 
$25,000 per annum for fourth 5 years. In addition to amount reported as 
outstanding, $25,000 are owned by the Union Ry. Gas & Elec. Co. Bonds 
are not subject tocall. They were originally 5s and matured Aug. 1 1920. 











EARNINGS.—Calendar years: 1925. 1924. 1923. 
EE | $316,906 $396 629 $431,644 
Operating GRPONSGE. 6x coca cans dccse 332 ,346 351,559 353 928 

ES Ses def$16,440 $45,070 $77,716 
PRE ninetetieccaeusatadeednwwews 25,780 23,155 22,135 

ia i def$42 ,220 $21,915 $55,581 


(f) GRAND RAPIDS RAILWAY 


All the com. and $500,000 pref. stock and the $700,000 debenture 7% 
bonds are owned by the Union Ry. Gas & Elec. Co, 


ORGANIZATION, &c.—Incorporated in Michigan in Apri 1900 as a 
successor company to the Consolidated Street Ry. On June 12 1922 the 
City Commission of Grand Rapids, Mich., approved an ordinance granting 
the co. a 30-year franchise, which permits a 10-cent fare with 7 tickets for 
59 cents at least for 3 months from the adoption of the franchise. The rate 
will then be increased or decreased in fixed steps. See V. 115, p. 183, for 
details. Franchise has been approved by vote of people. V. 115, p. 1428. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates the street railways in Grand Rapids, Mich.; 
167.94 miles measured as single track. 131 motor passenger cars, 19 service 
ears and 10 motor buses. Population served estimated at 154,000. Has 
2 peasure parks. &c. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock com $2,000,000 ($100)_- -.-. -.------- 2,000,000 See text 
Pref $2,000,000 cum 5% ($100) __-- Q-F 1,954,000 Nov '18,1== 
lst M $5,000,000 ($500 & $1) 1924 72 M-N 3.023,000 May 1 1939 

000 c* and $1,000 r*) g__tf{American Exchange Nat. Bk., N. Y., Trust. 
Debenture bonds gold____.... .. . M- 700,000 May 1 1940 


Bonds .—1st mtge. bonds are call. all or in part on any int. date on 34 
days’ notice at 105 and int. until and incl. May 1 1927, and at 1% less for 
each successive three-year period thereafter. A sink. fund of 244% per 
ann., payable semi-ann. will be used to retire bonds by purchase up to 
the current redemption prices or, if not so obtainable, by call at those 
prices. Int. payable at office of trustee in N. Y. or agency of co. in Chicago 
without deduction for Mich. taxes. Penna. and Conn. 4-mill taxes and 
Mass. 6% income tax refunded. In Apri] 1924 $3,200,000 were sold by 
Dillon, Read & Co., Federal Securities Corp. and Spencer, Trask & Co. 
at 99% and int., to yield over 7%. V.118, p. 2041. Red. as a whole at 
101 and int. on 4 weeks’ notice. Int. payable in N. Y. City or Grand 
Ranids. Mich. Tax-exempt in Michigan. V. 108. p. 2122 





Sec. & Treas., O. H. Degener. Office, Jackson, Mich.—V. 118, p. 1520, 
1773; V. 119, p. 198, 2065; V. 121, p. 1101. 


The 7% deb. bonds are all owned by Union Ry. Gas & Elec. Co. 


184 


PUBLIC UTILITIES 


[Vor. 123. 








Dividends.—5% was regularly paid on pref. stock to and incl. Nov. 1918. 
None since. 


EARNINGS.—For calendar years: 


«1926. 925. 
$1.7 757,348 $1, 158.77 9 

461,594 422,499 

331.551 324,077 

170,918 165,964 
“de £$40, 875 def$67, 542 
31 1926. 

ere ERS.—Pres., B. C. Cobb; V.-P. & Gen. Mer., s _J.de Lamarter; 
V.-P., J. Bechtel; Comp H. G. Kessler; Sec. & Treas E. Livingston. 
Office. yt. Rapids, Mich. —V.118, p. 1519, 2041, 67, V. 119, p. 1394; 
’. 121, p. 198; V. 122, p. 1917. 


(g) SAGINAW TRANSIT CO. 


Union Ry. Gas & Blec. Co. owns 18,859 shares com. stock, 
pref. stock and $550,000 lst mtge. 5% bonds. 


ORGANIZATION .—Inco Sept. 11 1923 in Michigan and acquired 
the property in Saginaw, M ch., of the Saginaw-Bay City Ry. Co. (for 
history see ‘‘Electric Railway” Supplement of April 28 1923), which had 
discontinued Cpesatons Aug. 10 1921. For this property the co. issued 
$584,000 Ist mtge. bonds, Series “A,” 5%, due Jan. 1 1949; $1,479,000 
of 5% cum. pref. stock and 18,750 shares of com. stock of no par value 
(as per reorganization plan in V. 117. p. 326). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. owns and operates electric railway system supplemented by motor 
buses in the City of Saginaw, Mich., and suburbs. Approx. 26 miles of 
track. 46 motor passenger cars, 10 service cars and 25 motor buses. Pop- 
ulation served estimated at 70,000. ‘The franchise (V. 117, P 326) runs to 
June 25 1938 and the C ity of Saginaw has agreed that it will prohibit and 
peeves the operation of “jitneys’’ and other motor vehicles in competition 
with the co. Compare, however, V. 119, p. 457. 

fare Increase.—See 121, 1103, 1463. 

Upon completion of reorgan zation the co. will be capitalized approxi- 
mately as follows: 

STOCK AND BONDS— 
Common 20,000 shs (no par) 
Pref 5% $1,479,000 cum ‘ $500} 


Gross (all sources) 

ES i i we sn a ii ineimen eee 
Fixed charges -- -- 

Retirement reserve 


x Twelve months ended Aug. 


$495,000 


Date. Interest. Outstanding. 


20 ,000shs. 
$1,479,000 


Maturity. 


J 
lst mortgage series ** A’’ ($500 1924 5g J-J 1,184,000 
and $1,000) gold c*tf{Callable at e020 and int. on 30 days’ notice. 


Stock.—Pref. stock has equal voting power per share with common. 
Redeemable at $100 and accrued dividends. 

Bonds.—Int. is payable at Harris Trust & Savin Bank, Chicago. 

In Sept. 1925 it was announced that funds had been deposited to pay the 
coupons due July 1 1925 on the lst mtge. 5% bonds. The interest had been 
defaulted on that o. due, it was said, largely to the low rates in effect 
theretofore. V. 121, p. 1463. 

OFFICERS.—Pres.,  terens. & Ns Mer., ©.8. Kressler; V.-Ps., Otto 
Schupp and H. V. Sinnett: Sec. ., L. F. Swartout; Asst. Sec. & Asst. Treas 
R. E. Smith.—V. 117, p. 1778, 1993: V. 121, p. 1103. 


(2) UTILITY SHARES CORP, 

ORGANIZATION .—Organized in Delaware Nov. 17 1925 by Electric 
Ry. Securities Co., which transferred to Utility Shares Corp. assets (other 
than railway stock and bonds) to the value of $1,440,000, in consideration 
of which Utility Shares Corp. issued and distributed to El. Ry. Sec. Co. 
shareholders of record Nov. 25 1925 40,000 shares of its partic. pref. stock, 
80,000 of its common shares and 80,000 options (expiring Dec. 31 1927 ¥ 
urchase common stock at $10 per share, ratably to the holders of El. 
ec. Co. outstanding 80,000 shares of stock, viz., % share _ * weet’ 
stock, 1 share common stock and 1 option to each share of El. Sec. Co 
stock. V. 121, 2520. For an offer by Hodenpyl, Hardy & "Ge.. Inc., 
and others to sell to Util. Shares C orp. 30,000 shares of ommonwealth 
Power Corp. common stock in consideration of the issuance to them ~ 
120,000 shares of comenen stock and a like number of options, see V. 121. 
p. 2520, 2523, 2878; V. 123, p. 208. 

Capitalization— 

Common (no par) 

First preferred (no 
Participating pref. (no par) 
Options to buy common stoc 


Eoheres. Outstanding 
500,000 shs. 200,297 shs. 


lst pref. receives $100 on 
cum. divs. The partic. pref. re- 


tock 

Stock.—Common stock has full rr power. 
dissolution, $105 on redemption and 

ceives $20 on dissolution, $22 50 on redemption and divs. of $1 20 (cumu- 
lative) per annum, and if common dividends in any fiscal year exceed 61 
cents per share, receives a like aye al share but not exceeding an add'l 


40 cents per share in such year. 
Dividends.—An — uar. wm ‘of 30c. was paid i nMarch 1926 on the 
partic. pref. stock. 122, p. 1028. Same rate paid regularly since. 
ye nl ape ae account Nov. 17 1925 to June 30 1926: 
Income from divideads 
Interest income 


p. 2520. 


I el emeaeed $94,262 
Participating on dividends 4,605 


$68,827 


H. G. Kessler; Sec., E. E. 
Asst. Sec. & Asst. Treas., O. R. 
- 123, D. 208. 


(THE) UNITED LIGHT & POWER CO. 
(OF MARYLAND.) 
(See van on page 185.) 


ORGAN PRA TION —_ceeerpent in Maryland Nov. 20 1923 and 
acquired all the assets of the ited 4: t & Rys. Co. (Incorp. in Maine in 
July 1910, ny plan in V. 91, p. 96), subject to all mortgage liens, indebted- 
ness, &c., exchange for its own securities (consisting of Class A pref. 


Balance to surplus 
OFFICERS.—Pres., Jacob Hekma; Comp., 
Nelson; Treas., Otto Brunenmelster Jr.; 
Coleman.—V. 122 » Pp. 1028; 





| and 1,000,000 shares of common stock (par $100). V. 


| Grand Haven & Muskegon Ry. 
Gen. Mer. of the road, 


| in July 


| see 
| Utilities Co. and Riverside Power Mfz. Co. 
| Corp. 


a however, is not controlled by United Lt. & Pr 


| to stock of this new comp. 
| stock market crash of 
| corp., which he hb in part for losses in respect to investment on y 


stock, Class B pref. stock, Class A com. stock and Class B com. stock) 
which were delivered to the United Light & Railways Co. in payment for its 


we Acgutsition of Continental Gas & Electric Corp.—Control of the Continenta| 
Gas & Electric Corp. was acquired in 1925, over 97% of its common stock 
being held in the treasury of The United Light & Railways Co. (Del.), all 
the com. stock of which is owned by The United Light & Power Co. 
(Maryland). In Oct. 1924 the co. had already acquired 75,000 of the 
109,057 common shares, and 35,000 treasury shares of Cont. Gas & El. 
Cc —p- The majority of the outstanding stock was acquired by offering the 
holders 1 1-5 Class “B” pref. stock, Ist Series, and 1 share Class “A 
common stock, for each share of Cont. Gas & Ei. Corp. A large a 
of common stock “ Ager. Light & Trac. Co. and Detroit Edison Co. 
also held. V. 121, i 

Owns all of the By and com. 
following subsidiary companies: 
Cadillac (Mich.) Gas Light Co. |e Porte (Ind.) Gas & Elec. Co. 
Chattanooga (Tenn.) Gas Co. Mason City & Clear Lake (Ia.) RR. 
Cedar Rapids (lowa) Gas Co. | Northwestern Mfg.Co.,Ft.Dodge,la. 
Cedar Rapids & Marion City ay ee | Ottumwa (lowa) Gas Co 
Fort Dodge (fa.) Gas & Elec People’s Gas & Elec. Co., , Mason C’y 

Also controls the Tri-City Railway & Light Co. 


On Sept. 8 1920 The United Light & Rys. Co. was incorp. in Delaware 
with a total authorized capital of $50,000,000. Of the total auth. stock, 
$25,000,000 is com. and remainder prior pref. cumul. All the com., except 
directors shares, is owned by ‘ihe United Light & Power Co. of Maryland. 
The 7% prior ref. was sold to the public oro RS served by the a 
cos. and as 0 ye 31 1924 approx. $4,128.350 was outstanding. 
Dec. 1924, $5,000,000 64% prior pref. was sold, proceeds to be used in 
the acquisition of over 75% of the com. stock of the Continental Gas & 
Electric Corp. by the company. In Sept. 1925 The United L. & Rys. Co. 
(Del.) applied for authorization to increase its authorized capital stock from 
$75,000,000 to $150,000,000, viz., 500,000 shares of pref. ae Des $100) 
121, De 3. 
the company sold all its holdings in-the Grand Rapids 
to Sydney L. Vaughan, Vice-Pres. and 
and other Grand Rapids men. V. 120. p. 2685. 

During 1925 the Uniteu Light & Rys. Co., a subsidiary, acquired 98«% % 
of the common stock of the Brooklyn Borough Gas Co., serving a population 
of over 250,000. For details, see V. 121, p. 1229. The same co. acquired 
1925 all of the common stock of the Ohio Utilities Co. (of Del.); 
V. 121, p. 1229. United Lt. & Rys. Co. also controls Ohio & Western 
In 1925 Continental Gas & El. 
, one of the principal subsidiaries of the co., acquired practically all of 
the com. stock and a large amount of the pref. stock of Lincoln Traction Co., 


stock (except directors’ shares) of the 


In May 1925 


| and has consolidated the electric business of that co. and of the Lincoln 


Gas & Electric Light Co., also owned by the Continental Gas & Electric 
Corp., in a new corporation, the Lincoln Public ServiceCo. V.121, p. 1229. 
On Oct. FI 1925 om. _ pure hased the Blue River Power Co. of Nebraska, for 
over $1,000,000. - 121, p. 2040. 
«American States ptt Corp.—For organization of this co. (which 
. Co.) by Frank T. Hulswit 
and issuance of rights to United Lt. & Pr. Co. stockholders to subscribe 
: see V. 121, Fr 2878, 3006, 3132. Following the 
1926, Mr. Hulswit resigned as President of the 


canceling holdings with an offering value of $3,500,000, see V.122, p.2 
On June 8 1926 Mr. Hulswit was re-elected director and the next day elected 
President of the corp. See V. 122, p. 3336, 3080. See also V. 123, p. 80. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company and its subsidiaries serve 318 communities, inclading Kansas 
City, Mo., Columbus, O., Davenport, Iowa City, Cedar Rapids, Ottumwa, 
Fort Dodge and Mason City, Lowa, Lincoln, Neb., Rock Island and Moline, 
Ill., Chattanooga, Tenn., and La Porte, Ind. Population served over 
1,750,000. Among the principal companies controlled are Kansas City 
Power & Light Co. and the Columbus Railway. Power & Light Co. (sub- 
sidiaries of Continental Gas & Electric Corp.). The Tri-City Ry. & Lt. Co. 
and Brooklyn Borough Gas Co. 

The totai electric generating capacity of the systems of the company is 
over 375 ,000k.w.; there are 2,436 miles of transmission lines, over 6,230 miles 
of distribution circuits, 19 gas plants with 1,115 miles of mains, 368 miles 
of tracks; number of passenger and freight cars, 450. 

The Continental properties consist of three groups: The Kansas City 
group, the Columbus (Ohio) group and the Iowa and Nebraska group. 


Transfer Agencies.—Stock transfer agencies are ae in New York, 
in Caiepae and in Grand Rapids. See V. 97, 1358. 

On M 3 1926 stockholders changed the cuntoslend capital stock, here- 
tofore cometaion of 500,000 shs. C —~ A pref., 500,000 shs. Class B pref., 
500,000 Class A common and 500,000 Class B common, into 500,000 shs. 
Class A pref., 500,000 shs. Class B pref., 3,500,000 shs. new Class A com. 
and 2,500,000 shs. new Class B common stock. 5 shares of new Class A 
+; i B common to be issued for each share outstanding. V. 122, p. 

STOCK AND BONDS— Date. 
Com cl A3,500,000shs(no par) .._- 
Com GBs EO poommetne RE acs 
Pref cl A $6 4 cum 500,000 

shares {po per} 

Pref cl 350 cum partic 
500,000 shs (no par) 


Outstanding. 
2,070,505shs 

990 ,620shs 
157,241 shs Oct'26.$1 63 


76,704 shs Oct’26,$1 00 
Prior acy | 7, % cum [Deiaw Co.) 
5,289, ree See text 


Ser. 
Prior ae 36% (Del. Co.)_- 3,712 
& ref a4 ($100, D 11.000: 600 June moo , SSeS 
— tf New “York New York, 
6.996. i” April 1 1959 


Mat " 
See text 
See text 


$6.50 Q-J 


oo 11 .010,000 April ii 1952 
ew York bet oO. 


trustee. 
2,820, $00" Jan 1 1973 
J+ Col, New York, trustee. 


LF na 12.500,000 Nov_1 1975 
. Trust Co., N. Trustee. 


$100, $500 & $1, 000 c* ang New York 

1,000 & multiples re) g 

6% g debent ser 1925 ($1.0 
$500, $100) 


1925 


#\The N. Bee Ges 











The United Light 
and Power Company 
(all issues ) 
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tions or other information regarding 
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PUBLIC UTILITIES 


[Vor. 123. 








STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Deb 614 % Ser of 1924 ($100,) 1924. 634 g M-N 6,000,000 May 1 1974 
$500 & '$1.000 c® & $1,000; New York t Co., New York, trustee. 


& multiples r*) t 
Notes ($500 and $1,000) gold| 1925 54 5 M-S 4,873,000 t 1 1928 
c*.tf{Int. at New York Trust Co., N. Y., trustee. 
Chattanooga Gas first mitge | 1907 54-J 377,000 Jan 1 1927 
$1,500,000 g eeteaeateiiond ax. at Cont. & Comm. Trust & Sav. Bank, 


Chicago, trustee 
Other divisional securities_... _--_- 

x Un. Lt. & Rys. Co. (Maine) issues. 

Securities Controlled Companies .—As of July 31 1926 co.’s controlled com- 
panies had outstanding with the public: Funded debt and mortgages 
aggregating $75,540,250: preferred stock, $41,391,934, and minority hold- 
ings of common stocks of subsidiaries, $585,710. V. 122, p. 751. 

For securities covering railway properties see separate companies below. 


Class A Pref. Stock.—Class A pref. stockholders are entitled to receive 
a div. at the rate of $6 50 per share annum, payableQ-J. Div. cum., 
and the stock has preference in liquidation and in divs. over all other classes 
of stock. Callable at $105 per share, and the holders are entitled to receive 
$100 per share and dividends in event of liquidation. In Jan. 1925 35,000 
shares $6 50 cum. Class ‘‘A”’ pref. were sold by Howe, Snow & Bertles, Inc., 
Otis & Co. and Peirce, Fair & Co., at $86 per share, to yield over 7.55%. 
V. 120, p. 455. In Aug. 1925 they sold 30,000 shares at $94 per share and 
div., to yield over 6.90%. V.121, p. 841. 

Class B Pref. Stock.—Class B pref. stockholders are entitled to receive a 
div. at the rate of $3 50 per share per annum, fay by Q.-J. Div. shall 
be cum., and in addition the stock shal! participate to the extent of 50 cents 
per share per annum whenever the com. stock is paying divs. at the rate 
of more than 28c per share per annum. Has preference in liquidation 
and divs. over all classes of com. stock. Callable at $60 per share, and 
holders shall be entitled to receive $50 per share and divs. in event of 
liquidation. 

Common Stock.—There are two classes, viz.: Class A com. stock and 
class Bcom. Class A com. is in all respects similar to class B com., except 
that it has no voting power. Both listed on Chicago Stock Exchange 
V 122, p 1612 

Rights.—Common stockholders (class A and B) of record July 3 '25 were 
iven the right to subscribe to an additional amount of class A stock at 
72 50 per share at the rate of one share Class A com. stock for each 5 shares 

of either class held. For further particulars, see V. 121, p. 77. 

Prior Preferred Stock (Delaware Co.—.The United Light & Rys. (Del.) 
rior pref. is redeemable, all or in part, on 60 days’ notice at 105 and divs. 
s unconditionally guaranteed as to payment of dividends and liquidation 

price by endorsement of guaranty on each stock certificate by The United 
ight & Power Co. 

6.36% Prior Pref. Stock (Del, Co.).—The sale of 7%, prior pref. stock was 
withdrawn on May 15 1925, and a new issue of 6.36% prior pref. stock was 
sold. Both the 7% and 6.36% prior pref. stock is sold only through the 
United Power Securities Co., a subsidiary of the Lt. & Power Co. The 
prior pref. of all clasees has preference over all other issues of either preferred 
or common stocks of the Power Co. Red. all or part, on 60 days’ notice, 
at $105 per share and divs. 

Such of the outstanding 6% prior pref. shares, Series 1924, as were not 
converted into Class ‘‘A’’ com. stock of the Un. Lt. & Pow. Co. (Maryland), 
were called for redemption on Nov. 1 1925, at $105 and divs. 


Bonds.—Interest on first and refunding mortgage bonds is pores at 
office of trustee or Continental & Commercial Trust & Savings Bank, Chi- 
cago. Mortimer N. Buckner is co-trustee. $18,083.400 bonds (not incl. in 
amount outstanding above) are deposited as security for first lien and con- 
solidated mortgage bonds. Additional bonds may be issued for refunding 
underlying bonds and for 75% of par value of preferred stocks of underlying 
companies redeemed or purchased, 75% of cost of betterments, improve- 
ments and additions, and for 75% of cost of additional property, under 
certain restrictions. Redeemable as a whole or in part on any interest day 
at 102% and interest on 60 days’ notice. A depreciation fund of 2% on all 
bonds out became operative in 1917. See description of bonds in V. 102, 


- 1898. 

The first lien and consolidated mortgage bonds are secured by pledge of 
an equal face amt of Ist & ref mtge 5s Additional bonds may be 
issued under certain restrictions. $77,300 series of 1924 held in treasury. 
Series A are redeemable all or in part at any time on 30 days’ notice on or 
after April 1 1947 up to April 1 1948 at 103 and interest. 5%% series of 
1924 are red., all or part, on 30 days’ notice during first 5-year period at 


75,163,250 


107 %, during second 5-year period at 105, thereafter at 1% less during each | 


5-year period undtil Mar. 31 1954; during the succeeding 2% years at 100%, 
and thereafter at 100, plus int. in each case. In Apr. 192 Bonbright & Co., 
Inc., offered $3,500,000 1st lien & consol M. 5% % ser. of 1924 at 90 and int., 
to yield 6.20%. V.118, p. 2180. Pennsylvania State tax and Connecticut 
State tax of 4 mills refunded V 114, p 1536 In Jan. 1926 Bonbright 
& Co., Inc., offered $1,400,000 additional Ist lien & consol. mtge. gold 
cone, 5% % series of 1924, at 96% and int., to yield about 5.75%. V.122. 

» £Dke 
? Chattanooga Gas Co. bonds have a sinking fund of $15,000 per annum 
from 1912 to 1926, inclusive, on first $500,000 bonds and 2% additional on 
any further bonds issued. Subject to call at 105 and interest. V. 84, p. 
805. $11,000 of bonds, not included in amount reported outstanding, 
owned by United Light & Power Co. 

Debentures.—The convertible debenture 6s due Nov. 1 1926 were to be 
paid off and retired at maturity 

The debenture bonds Series *‘A’’ 6s due Jan. 1 1973 are redeemable all or 
part on 60 days’ notice at 110 during first 15 years (ending Jan. 1 1938); 
thereafter at 1% less during each succeeding 5-year period to and including 
the 45th year; thereafter at 1% less during each succeeding year to and incl. 
the 48th year; and thereafter at 100 andint. Interest payable at agency of 
company in New York. Pennsylvania and Connecticut 4 mills tax refund- 


. debentures, series of 1925, due Nov. 1 1975 were issued under 
an agreement dated Nov. 1 1925, which provides that gold debentures 
may be issued in series of such tenor as the co. may determine prior to 
the issue thereof. No additional debentures may be issued (except for 
refunding another series, par for par), unless the consolidated’ net income 
has been at least twice annual nterest on all indebtedness of Un. Lt. & 





Pow. Co., including new issue, but excluding charges on subordinate in- 
debtedness, &c. Co. covenants not to issue any unsecured obligation 
maturing more than 5 years from issuance, as long as any debentures are 
outstanding are red., whole or part, on 60 days’ notice at 110 up te and incl. 
Nov. 1 1940; thereafter at 1% less during such succeeding 5 year period 
up to and incl. Nov. 1 1970; thereafter at 1% less each suc ing year to 
and incl. Nov. 1 1973; thereafter at 100; in each case plus interest. Penn. 
4 mills and Mass. 6% tax refundable. Interest payable at agency of co. 
in New York or Chicago. In Nov. 1925 Bonbright & Co., Inc.. offered 
$12.500,000 g. debent. 6% series of 1925 at 92 and int., to yield about 
6.55%. V.121, p. 2639. 

The 6% % debentures Series of 1924 are redeemable, all or in part, on 60 
days’ notice at 110 during first 15 years (ending May 1 1939); thereafter at 
1% less during each succeeding 5-year peri to and including the 45th 
year; thereafter at 1% less during each succeeding year to and incl. the 
48th year, and thereafter at 100 and interest. Company will refund Penna. 
4 mills tax and the Mass. income tax, not exceed 6% per annum on 
income derived from the debentures. Interest payable at agency of the 
company in New York or Chicago. In May 1924 Bonbright & Co. offei«d 
$1,000,000 6% % debs. Series of 1924 at 95 and int., to yield about 6.90%. 
V. 118, p. 2574. In Nov. 1924 the same bankers offered $5,000,000 addi- 
tional at 95 and interest, to yield over 6.85%. V.119. p. 2531. 

4aintenance and Depreciation Fund.—The company must set aside yearly 
not less than 124% of its gross earnings, any part of which not actually 
expended in any calendar year for maintenance, &c., to be used for exten- 
sions, additions, &c., against which no additional bonds may be issued. 

Notes.—The 5% % notes have annual sinking fund of $750,000 to be used 
for purchase of notes of this issue at not to exceed 100 and int. Notes so 

urchased to be retired and canceled. Are redeemable, all or in part, on 
BD days’ notice at 101 4 during first year, at 101 during next year and there- 
after at 100 and int. Jompany will refund Pennsylvania personal property 
tax of 4 mills and the Mass. income tax, not exceeding 6% per annum on 
income derived from the notes. In Feb. 1925 $5,000,000 were offered by 
Bonbright & Co., Inc., at 99 and int., to yield about 5.80%. - 120, p 


91. 
Dividends .—Divs. are being paid regularly on pet. In 1924 four quar. 
cash divs. of 40c. per share were paid on Class ‘‘A’’ & ““B’’ com. In 1925, 
Feb., 40c. per share; May, 45c. per share. In Aug. 1925, 50c. per share. 
In Nov. 1925, 60c. per share. In 1926: Feb. 60c., May 60c., July 60c., 
Oct. 60c. In addition, stock divs. of 1-40th of a share of class A com. 
were paid in May and Noy. 1924 and May and Nov. 1925 to holders of 
both A and B com. stock. V. 120, p. 1330, 2945; V. 121, p. 1349. On 
the new class A and class B common stock a quar. div. of 12c. in cash and 
1-40th share common was paid in May 1926. V. 122, p. 1457. In Aug. 
1926, 12c. In Nov. 1926, 12c. Compare V. 123, p. 1508. 

Resignation Pres. Frank T. Hulswit.—See V. 122, p. 1457, for details re- 
garding resignation of Pres. Frank T. Hulswit on March 11 1926 following 
the stock market pool crash of the co.’s stock. 

EARNINGS.—For calendar years: 


Consolidated Profit and Loss Account United Light & Railways Co. and 
Controlled Companies—Years Ended Dec. 31. 


1925. 1924. 
_40,289,625a36,742,023 11,896,915 12,140,423 
‘24,000,936 21,729,894 8,027,602 8,255,144 


3,885,278 


x1926. 1923. 
Gross earns. of sub. cos__- 
Oper. exp., incl. maint., 
and income taxes _ 
Net earnings of sub. cos___16,288,689 15,012,130 3,869,313 
Int. on bonds, notes and divs. 
on pref. stock & profit due 
minority stockholders- --_- 6,888 ,043 


469 286 


7,230,743 593 ,682 


Net profit of sub. cos. due 

ee Ss ae Ps, Ee oc cctoue 
Int. and divs. receivable 
Miscellaneous earnings 


Total gross earns., 
Light & Rys. Co 
Less gen. exp., incl. 
Un. Lt. & is. Co. 
Int.on Ist & ref. 5% bds (1932) 
Int. on Ist lien & cons. M. 
6% bonds (1952), ser. A_ 
Int. on 6% conv. debs. (1926) 
Int. on 6% deb. bonds, series 
S. A Serpe aaa 
Int. on 8% 10-year bond- 
secured notes (1930) (re- 
tired Feb. 1923) 

Int. on 7% bond-secured 
notes, series of 1920___- 
Int. on Ist lien & cons. 54% % 

series of 1924--_-- . 
Int.on6 4 % debs. ,ser.of 1924 
Int.on5%% 3\%-yr. g. notes 
Int. on 6% debs., ser. of 1925 
Int. on commercial loans 


9,057 ,946 
1,000,962 
2,177,242 


8,124,087 
406 998 
2,553 ,808 


3,400 ,027 
40,327 
1,339 557 


3,291,596 
22,514 
832,747 


4,146,857 


426 543 
550,056 


493 ,712 
119,538 


138,750 


Jn. 
12,236,150 


taxes 
832,143 
550,000 


11,084,993 


697 ,301 
550,000 


4,779,911 


440,495 
550,000 
662 ,243 
119,280 


660,600 
119,280 


167 ,600 


660 ,600 
119,280 


000 


000 
2.383 
»,625 neta 

638 42,880 
Total expenditures _ _.. 4,265,009 263 2,137, 1 ,787 ,23: 
Balance : 7.971.141 7.614.730 2,642,039 2,359,624 

a Earnings for 1925 include Continental Gas & Electric Corp. and sub- 
sidiary operating companies. 

x Twelve months ended July 31 1926, see V. 123, p. 1879. 

OFFICERS.—Chairman of Board, C. 8S. Eaton, Cleveland; Pres., 
Richard Schaddelee, Grand Kapids; V.-P. & Gen. Mgr., B. J. Denman, 
Davenport; V.-P. & Gen. Counsel, Wm. Chamberlain; V.-P., Sec. & Treas., 
L. H. Heinke, Grand Rapids. Corporate offices, Baltimore, Md.; general 
offices, 733 Illinois Merchants Bank Bldg., Chicago; executive and account- 
ing, Grand Rapids National Bank Bldg., Grand Rapids, Mich., and also 
Chicago; operating offices, Davenport, Iowa. r. 121, p. 77, 332, 461, 
588, 841, 1229, 1349; V. 121, p. 2040, 2405, 2639, 2754, 2878, 3006, 3132; 
V. 122, p. 95, 751, 884, 1312, 1457, 1612, 2499, 2653, 3212, 3608; V. 123, 
p. 208, 713, 1384, 1508, 1879. 
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THE TRI-CITY RAILWAY & LIGHT CO. 

Incorp. in Connecticut March 3] 1906. 

In June 1912 control was acquired by the United Light & Power Co. 
Tri-City Ry. & Lt. common stockholders received in exchange for their 
shares $31 16 2-3 cash, $16 66 2-3 United Rys. (now United Lt. & Power) 
yt RO pref. and $12 50 2d pref. 3% stock. V. 94. p. 768. The United Lt. 
& Power Co. owns $8,920.20 common and $1,568,800 preferred stock. 


ORGANIZATION .—Incorp. in Connecticut March 31 1906 and owns 
all the stock, except directors’ shares, of the following companies: 
Tri-City Railway Co. of Iowa Moline-Rock Island Mg. Co. 
Tri-City Railway Co. of Illinois People’s Light Co. 

People’s Power Co. Clinton Daven & Muscatine Ry. 
Iowa City Light & Power Co Muscatine Lighting Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls all gas plants, electric-lighting companies and street railway lines 
in the cities of Davenport, Iowa City, Muscatine, Bettendorf and voy 
ham, Ia., and Rock Island, Moline, East Moline and other smaller towns in 
Illinois, and an interurban connecting Muscatine, Davenport and Clinton. 
yey over 170 miles of standard-gauge track, connecting the cities of 
Clinton and Davenport, Ia., and Rock Island, Moline and East Moline, 
Tl)., incl _an extension to Muscatine placed in operation in 1912 and city 
lines in Muscatine. 80-lb. girder and 60 to 75-lb. T rail. Population served 
approximately 205,000. Railway franchises extend to 1930, 1935 and 1951; 

ectric franchises to 1935 and 1943, and gas franchises to 1929, 1933 & 1943. 

Tri-City Ry. May Abandon.—See letter of President regarding financial 
status of co., &c., in V. 117, p. 1349. 


Offer to Holders of Tri-City Ry. & Lt. Pref. Stock.—The 6% 1st pref. stock- 
holders of the Tri-City Ry. & Lt. Co. have received an offer from the 
United Lt. & Rys. Co. (now United Lt. & Pow. Co.) to exchange their pref. 
stock for United Lt. & Rys. (now United Lt. & Pow. Co.) 6% pref. on the 
following basis: Each 10 shares (par $100) of the 6% pref. of the Tri-City 
may be exchanged for 11 shares (par $100) of the United Lt. & Rys. 6% 
pref. V.117, p. 1665. $1,623,200 has been so exchanged. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common $9,000,000 ($100) $9,000,000 
Pref $3,000 .000 6% cum ($100) ..-- Q-J 3,000,000 Oct ‘26,1 
Ist & ref mtge $20,000,000 g{ 1910 5@J-3 19,801,000 July 1 193 
$500&$1 ,000c* &$1 ,000r* tf | Int. at Cent. Union Tr. Co., N. Y., trustee. 
Iowa City Gus & Electric{ 1909 6 M-N 171,500 See text 
lst mortgage $400,000___tf\Int. at Chicago Tr. & Sav. Bank, trustee 

Stock.—Pref. stock is redeemable at 120 and accum. divs. See V. 82, 
p. 1213. Listed on Montreal, Toronto and Louisville Stock Exchanges. 

Bonds.—Of the Ist & ref. bonds, sufficient are reserved for prior liens, 
and remainder for 85% of cost of additions and improvements. Subject 
to call at 105 and int. on any int. date. Sinking fund of 1%% of bonds 
out begins Feb. 11924. Penna. 4-mill tax refunded on $1,000,000 of these 
bonds. V. 93, p. 1465; V. 114, p. 855, 949. $15,600,000 of outstanding 
lst & ref. bonds are owned by United Light & Power Co. 

The Iowa City Gas & Elec. Co. bonds mature serially $4,000 to $9,000 
annually from May 1 1912 to May 1 1927 and $135,000 in 1928. Subject to 
call at 105 and int. on any int. date. Additional bonds may be issued for 80% 
of cost of extens. & betterments. $3,500 owned by United Lt. & Power Co. 


Dividends.—First div. on pref. 14%, paid July 1906, and 14% quar. 
since to and incl. Oct. 1926. A div. of 1% was paid on the common stock 
Jan. 1 1915 (practically all of this stock is owned by United Light & Power 
Co. and previous disbursements were not made public), and quar. to and 
incl. Apr. 1918. In 1919.5%. In 1920, Oct.,1%. {n 1921,4%:in 1922,5%. 
in 1924, 8%: in 1925,9%. In 1926: Jan.,2%%; April,24%%. V. 120, 
p. 455. In 1926, paid 1% in April. 


OFFICERS.—Pres., B. J. Denman, Davenport; V.-Ps., Richard 
Schaddelle, Grand Rapids; H. E. Weeks and R. B. MacDonald; Gen. Mer., 
R. B. MacDonald; Treas., L. H. Heinkle: Sec., H. E. Littig.—V. 114, p. 
855, 949, 2826; V. , p. 78, 411, 1276, 1761; V. 117, p. 555, 1349, 1665; 
V. 120, p. 455; V. + Pp. 2332. 


CEDAR RAPIDS & MARION CITY RY. 

ORGANIZATION .—Incorp. May 1891 in Iowa. 
Rapids expires 1941 and indeterminate on interurban. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates road 21.94 miles in length, extending from’ Cedar Rapids, 
Iowa, to Marion, Iowa, incl. branch lines in city of Cedar Rapids; second 
Sock: 2-86: sidings, 2.73; total of all, 30.03 miles. Rails, 45, 60 and 


STOCK AND BONDS— 
Stock $1,000,000 ($100) os de a ioe $650,000 
lst mortgages series ‘‘A”’ 7 J-D 793,000 June 1 1930 
\New York Trust Co., trustee. 
Bonds .—T hese bonds were issued in 1920, at which time an issue of $184,- 
000 Ist mtge. 5s due in 1931 were retired. 


MASON CITY & CLEAR LAKE RAILROAD CO, 
ORGANIZATION, &c.—Operated since July 1897. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns right-of-way 33 feet wide from Mason City to Clear 
Lake. Y miles. Length of line within and between the two cities, 18.6 miles. 
Handles all freight coming over Minn. & St. Louis, Chic. R. I. & Pac. 
Chicazo & North West. and Chic. Great West. railways between Mason 
City and Clear Lake. Franchises run until Oct. 31 1935. 


STOCK AND BONDS.— Date. 
Stock $1,000,000 


Maturity. 
See text 


16 
22 
22 


Franchise in Cedar 


Date. Interest. Outstanding. Maturity. 


Interest. Outstanding. Maturity. 
snows --- $400,000 E 
General mortgage $2,500,000/ 1912 62¢J-D 316,000 June 1 1932 

gold ($1,000) c*tf |Int. at First Tr. & Sav. Bk., Chic., trustee. 

Bonds.—Remaining bonds are for extensions and betterments at 75% 
of cost, providing annual net earnings are 1% times int. charg (incl. bonds 
to be issued). Red. at 105 and int. on any int. day. Sinking fund of 2% 
per annum began June 1 1913 to provide for additions and betterments 
or for purchase of bonds. 


GENERAL POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Delaware July 20 1925 to own directly, 
light and power plants in Calhoun, Slaughters, Seebree and Corydon, Ky., 
and to operate through ownership of the entire capital stock, except 
director’s qualifying shares, electric light and power, gas, water and ice 
business of the following companies: 

Northern Michigan Public Service Co. serving Traverse City and sur- 
rounding community. 

Western States Utilities Co. serving Winnemucca, Nevada, Morgan, 
Littleton, Richville, Milton and Portersville, Utah, Malad City, Idaho, 
Cokeville, Wyoming. 

Arizona Edison Co. serving Bisbee, Lowell, Warren, Douglas and Yuma, 
Arizona; Agua Prieta, Mexico. 

Southern Edison Co. serving Batesville, Sardis and Como, Miss.: Stamps, 
Pangburn, Higginson, Shirley, Austin, Garner, Leslie, McRae, Beebe, 
Ward and Des Arc. 

Total population served 85,000. 

Entire capital stock of above mentioned companies are pledged under 
one-year notes, due July 1 1927, described below. 


STOCK AND BONDS— Date. 
Common (no par) -__--_-- binace ‘ eth ae 
7% preferred ($100) - 7 QF $600,000 May’26,1% 
l-yr mtge lien 6% g notes $1,-{ 1926 6 J-J 1,500,000 July 1 1927 

500,000 ($1,000, $500 c*)tf/ Int. at Guaranty Tr. Co., N. Y., Trustee, 

| Cnas. H. Platner, Co-Trustee. 





Interest. Outstanding. 


Maturity. 
_. 100.000shs. 


No Michigan Pub Serv Co Ist /{ 
M 20-yr sf gser A ($1,000. 1925 


6 A-O 200,000 Oct 1 1945 
$500, $100 c*)........_tf 


Int. at Guardian Tr. Co., Detroit, Trustee. 
Western States Utilities Co/ 


Ist M 20-yr sf ser A bonds: 1925 A-O 300,000 Oct 1 1945 
($1,000, $500, $100 c*)__tf | Interest at Guaranty Trust Co., New York. 
Arizona Edison Co 20-year) 1925 6 A-O 2,000,000 Oct 1 1945 
sink fund Ist mtge, ser A.}Int.at Bk.of No.Am.& Tr.Co..Phila.,Trus., 
($1,000, $500, $100 c*)__tff 





John H. Mason, Philadelphia, Co-Trustee - 


Bonds .—General Power & Light Co. 6% sec. gold notes, due July 1 1927. 
are call. at 101 on 30 days’ notice. Secu by first mortgage on al 
properties of co. in Kentucky; further secured by pledge of all capita, 
stocks of Northern Michigan Public Service Co., zona Edison Co.,l 
Western States Utilities Co. and Southern Edison Co. Michigan State 
tax and any personal property tax not in excess of 5 mills and Massachusetts 
income tax refunded. In July 1926 $1,500,000 were offered at par by R. E 
Wilsey & Co., Inc., and True, Webber & Co., Chicago. V. 123, p. 1205. 


The Northern Michigan Public Service Co. 20-year sinking fund gold ,series 
A, due Oct. 1 1945, are call. on any int. date on 30 days’ notice at 105 to 
Oct. 1 1940 and at 102% thereafter. Sinking fund sufficient to retire 1% 
annually of bonds outstanding for first 10 years and 2% annually there- 
after. Secured by a Ist mtge. on entire property. Additional bonds 
may be issued for 89% of cost or value of additions, improvements or 
acquisitions provided net earnings equal 1% times int. charges on bonds 
outstanding and to be issued. Free of Michigan State tax personal, 
property tax of any State up to 5 mills and Massachusetts income tax. 
refunded. In Nov. 1925 $200,000 were offered at 97 by Hayden, Van 
Atter & Co., Detroit; True, Webber & Co., Chicago. V. 121, p. 1347. 


The Western States Utilities Co. 1st mtge. s. f. 20-yr. g. 6s, ser. A, dated 
Oct. 1 1925, are call. on any int. date on 30 days’ notice to Oct. 1 1940 at 
105 and 102% thereafter. Annual sinking fund of 1% on bonds out- 
standing for first 10 years and of 2% for the next 10 years to retire bonds. 
Secured by a list mtge. on entire property. Additional bonds may be 
issued for 80% of cost or value of additions and improvements or acquisi- 
tions provided consolidated net earnings shall equal 1% times int. charges 
on bonds outstanding and to be issued. State taxes up to 5 mills, Michigan 
State tax and Massachusetts income tax refunded. In Nov. 1925 $300,000 
were offered at 96°{ by True, Webber & Co., Chicago, and Hayden, 
Van Atter & Co., Detroit. 

The Arizona Edison Co. \st s. f. g. 6s, ser. A, dated Oct. 1 1925, are call. 
on any int. date on 30 days’ notice at 105 to Oct. 1 1940 and thereafter at 
102%. Annual sinking fund, beginning Oct. 1 1926, at 1% of bonds 
outstanding in each of the years 1926-1935, incl., and 2% thereafter to 
purchase or call bonds at not exceeding redemption price. Secured by 
lst mtge. on entire physical property, rights and franchises owned or after- 
acquired, except as to liens existing on after-acquired property. Additional 
bonds of this or other series may be issued for refunding bonds of any 
series, for acquiring or refunding indebtedness not in excess of 75% of cost 
or value of after-acquired property and for 75% of cost or value of addi- 
tions, extensions or acquisitions provided net earnings for 12 months within 
14 months preceding equal 1% times int. charges, on bonds outstanding 
and to be issued. Beginning Feb. 28 1927, 12'4% of gross earnings for 
preceding year is to be set aside annually for maintenance, additions, 
extensions and depreciation against which no bonds may be issued. All 
State taxes refunded. In Feb. 1926 $2,000,000 were offered at 974% by 
of Chicago. V. 122, 


Stroud Co., Philadelphia, and True, Webber & Co., 
p. 881 
EARNINGS.—Consolidated income account for a ed yvonne: 
925. . l 


a. 
71 


f 924. 

0,727 $1.014,804 
8,143 644,938 
---- $422,584 
daw 240,000 


Operating revenues_ -- REE. 1S ee 
Operating cost, incl. maint. & general taxes 
$369,866 
240,000 


Available for deprec., Federal taxes, &c______- $182,584 $129,866 

OFFICERS.—Pres., E. J. Condon; V.-P., Carlisle Condon; Sec., Fred. 
Matthews: Treas., Lloyd O’Connell. Directors: E. J. Condon, Sr., Carlisle 
Condon, Fred. Matthews. General office, 231 So. La Salle St., Chicago, 
Ill.— V. 121, p. 1347, 2520; V. 122, p. 3081; V. 123, p. 205, 1382, 


Net earnings 7 a 
Interest on noces and underlying bonds 





GRAND RAPIDS GRAND HAVEN & MUSKEGON RY. 
Receiver .—Grand Rapids Tr. Co. appointed July 29 1926. V.123, p. 1762. 
Protective Committee.—Interest due Jan. 1 1926 on the 5% 25-year gold 

bonds, due July 1 1926, was defaulted. The bonds were not paid off at 

maturity. 


Committee.—D. P. Abercombrie, M. B. Holland, KE. Sohier Welch, 
Samuel H. Wolcott and Anthony G. Felix. Depositaries: Guaranty Trust 
Co., N. Y. City; State Street Trust Co., Boston, and People’s Sav. & Tr. 
Co., Pittsburgh.—V. 122, p. 1761. 


ORGANIZATION .—Incorp. in Michigan on March 6 1899. In May 
1925 the United Light & Power Co. (of Md.), which heretofore controlled 
the co., sold all its holdings in it to ae L. Vaughan, Vice-Pres. & Gen. 
Mer. of the road, and other Grand Rapids men. V. 120, p. 2683. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an electric road on fenced right-of-way, connecting the 
three cities named in the title, a distance of 41 miles. Extends from Grand 
“apids in a northwesterly direction to Muskegon, with a branch te Spring 
Lake and Grand Haven. Connects at Grand Haven with Goodrich Line 
of steamers for Chicago and Crosby Line of steamers for Milwaukee, which 
are in operation all the year round. Tots) track. 49.67 miles, of which 
4.74 miles in Grand Rapids and 3.43 miles in Muskegon are operated under 
trackage agreement with the Grand Rapids Ry. and the Muskegon Trac. & 
Ltg. Co. (see V. 113, p. 1674). 70-lb. T rail. Operates 23 passenger, 15 
express and 7 work cars. Also does a freight business. Franchises in all towns 
hrough which it passes extend to 1929; otherwise private right-of-way. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Stock $1,200,000 ($100) $1,200,000 
First mortgage ot 1901 5 J-J 1,500,000 July 1 1926 


($1,000) gold c*tf|Int. at Guaranty Trust Co., N. Y., trustee. 

Stock.—Entire stock, except directors’ shares, deposited under United 
Light & Railways Co. Ist & ref. mortgage. 

Bonds.—The interest on outstanding bonds was guaranteed for 5 years 
by the Security Investment Co. of Pittsburgh. See V. 76, p. 479. $6.000 of 
outstanding bonds held by United Light & Railways Power Co.—V. 100, 

. 901, 1672: V. . 82, 291; V. 108, p. 2022: V. 113, p. 1674; 2613; 
a 115, p. 543; V. 120, p. 2683. _ Defautl of interest, see above. 

Gross earnings for 12 mos. end. Mar. 31 1925 were $329.784; net income, 
$81,821.—V. 120, p. 2685; V. 122, p. 1761; V. 123, p. 206, 1762. 


Maturity. 





ESCANABA POWER & TRACTION CO. 


ORGANIZATION .—Organized as successor to the Escanaba Traction 
Co., which was organized in 1909 as a consolidation of the Escanaba Electric 
St. Ry. and Escanaba Power Co. For history of Escanaba Traction Co. 
see ‘‘Electric Railway’’ Supplement of April 26 1924. Controls the Esca- 
naba Pulp & Paper Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric light and power business in Escanaba, Gladstone and Wells, 
Mich. Owns and operates street railway in Escanaba and an interurban 
road to Gladstone, which was placed in operation in July 1910. Power 
jlant capacity, 10,500 h.p. A new dam on Escanaba River, providing 
3,400 add’l h.p., was completed Jan. 1 1916. Is allowed to carry freight. 


Fares Increase.—See V. 121, p. 1788. 


STOCK AND BONDS— Date. 
Common stock $200,000 $50,0 
Pref $500,000 6% cum ($100). —--- 6% 460,000 
Escanaba Trac lst & ref al 1909 5 J-J 230,000 See text 
f 


Interest. Outstandi 


$600,000 gold ($1,000)c*cpt\Int. at First Sav. & Trust Co., Milwaukee. 
Gen & ref mtge Series ‘‘A’’__{ 1920 5g A-O 200,000 Apr. 1 1950 

Series ‘‘B’”’ 1920 6gA-O 650,300 Apr. 1 1942 

($100, $500 & $1,000) g_c*|Int. at Mich. Tr. Co., Grand Rapids, trustee 

Bonds.—Escanaba Traction 1st & ref. bonds mature $10,000 annually 
from 1914 to 1933 incl., remainder in 1934. $372,000 have been retired. 
They are subject to call at 103 and int. on any int. date. Michigan Trust 
Co., Grand Rapids, trustee. V. 92, p. 1564; V. 103, p. 406. 

Gen. mtge. bonds Series ‘‘A’’ and ‘‘B”’ are call. at 105 and int. on any int. 
date on 30 days’ notice. Mtge. provides for annual sinking fund of 1%. 


EARNINGS.—For calendar year 1924, gross, $312,540; net, after taxes, 
148,918; fixed charges, $65,494; depreciation, $31,201; dividends, $30,000; 
alance, surplus, $22,223. 

OFFICERS.—Pres., J. B. Moran; V.-P., J. K. Stack Jr.; Sec., H. M. 

Stack; Treas., M. N. Smith, all of Escanaba.—V. 111, p. 188; V. 121,p.1788. 
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BENTON HARBOR-ST. JOE RY. & LIGHT CO. 


Controlled by American Gas & Electric Co. 

ORGANIZATION .— Incor orated in Michigan in Jan. 1906 and is a 
eonsolidation of the Benton Harbor & St. Joseph Electric Ry. & Light Co. 
and the St. Joseph River Traction Co. 
® FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 10.36 miles of single track in St. Jose 9h and Benton Harbor, with 
extensions of 25 miles through Eau Claire to Dowagiac and 14.33 miles to 
Watervliet; also operates 5 miles second track, 5-7 miles sidings, &c., 60.39 
miles. 60, 70 and 73-lb. girder and T rails. 44 passenger and 34 other cars. 

STOCK AND BONDS— Date. 
Gommmen (BIGGS) -cecascancces esce 
Preferred $400,000 ($100)_..-. ---- 6 F-A 400,000 _ See text 
Refund mtge $2,500,000 gold{f 1909 5g M-N 499,500 Nov. 1.1939 

($500 and $1,000).___.---c\Int. at Columbia Tr. Co., Louisv., trustee. 
Ist cons M $1,000,000 gold/ 1906 5 ¢ M-? 825,000 Nov. 1 1935 

($500 and $1,000)-.-.-.-.--.- c\Int. at Columbia Tr. Co., Louisv., trustee. 

Bonds.—The 1st consol. bonds are subject to call on any int. day at 106. 
Of the ref. bonds, $1,000,000 are reserved for prior liens. 
ta Dividends.—Pref. divs. at rate of 6% per annum are being paid. 


SARNINGS.—For years ending June 30: 
=a . Operating Net(after Other Interest, Pf.Dirs. Balance, 
Revenues. Tazes). Income. &c. (6%). Surplus. 
Pichanwneeud $753,218 $143,595 $21,669 $94,206 $24,000 $47,058 
| peer 685 956 171,973 14,980 85,234 24,000 77,719 
OFFICERS.—Pres., Chas. Minary, Benton Harbor, Mich.; V.-P., F. A 


Bryan; Sec., C. B. Calvert; Treas., Lee Mason.—V. 109, p. 1079; V. 114, 


p. 2822. 





MUSKEGON TRACTION & LIGHTING CO. 
Affiliated with American Light & Traction Co. V. 82, p. 49. 
ORGANIZATION .—Incorporated in Michigan on March 1 1901, and 

is a consolidation of the street railway, electric light and gas com ies of 
the city of Muskegon, Mich. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 15 miles of road and serves as a terminal for the Grand Rapids Grand 
Haven & Muskegon Ry., which operates 40 miles of track between pointe 
indicated in the title (see V. 113, p. 1675). 


STOCK AND BONDS— Date. Interest. Outstonding. Maturity. 
Cee CP ncened nthe  bectence EA 
Pref $100,000 6% cum... __-- 6 63.000 Seeftext 
First mortgage $600,000 gold{ 1901 5g M-8 600,000 Mar. 1 1931 

ail ple ee ee tf{Interest at Wyoming Valley Trust Co., 

Cee OS Se Pncendecouns< Wilkes-Barre, Pa., trustee. 


Dividends.—On preferred stock 6% cumulative. 
EARNINGS.—For 12 months ended Aug. 31: 


1926. 1925. 
I I, .. nncndcinbntahnnieen dame $616,411 $568,610 
ee Sr Ce... cdnksaneeubanmewse ms 116,304 86,187 
Gross corp. income, incl. other income_...-...--- 131,360 89,630 
ij ea ee 30,000 30,000 
Ge DONG co cn casacaandessdnadtenwot dvsness 70,623 40,149 
Te WR icddeckedcctsbacceustsumaesedess $30,737 $19,481 


OFFICERS.—Pres., Geo. Steinwedell; V.-P., A. P. Lathrop; Sec. and 
Treas., G. J. Zorn: V.-P., James Lawrence; Asst. Sec., Asst. Treas. & Aud., 
T. M. Leahy; Asst. Sec., F. M. Dennis.—V. 113, p. 1675, 2406, 2721, 2819. 
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ENGINEERS’ PUBLIC SERVICE COMPANY. 
(See Map on page 188.) 
cae epee of the subsidiary companies is supervised by Stone & Web- 


Company owns the following securities: 


Owned by Eng. 

Name of Controlled Co.— Outstanding Shares. Pub. Serv. Co. 
Virginia Electric & Power Co... _- { *Common 478,020 shs. 469,074 shs. 
’ Preferred 104,870 shs. 179 shs. 

Key West Electric Co___..____- poo 5-008 >. 5,000 shs 
err . [| |) gees 

*Common 87,890 shs. 85,516 shs. 

Eastern Texas Electric Co. (Del.)_{*Preferred 21,171 shs. -______---- 
{xConv. notes $3,497 ,600 $3,238,100 

El] Paso Electric Co. (Del.)___._- a rrerrs =. 51,762 sas. 
*referr ‘Eee ae 

*Common 25,000 shs. 24,574 shs 

Savannah Elec. & Power Co-____- *Preferred 10,000shs. -.--.--.--- 
*Debenture 14,523 shs. 5,500 shs. 

Baton Rouge Electric Co________ pe ar ear a Est = 22,884 shs. 
err : RR a seers 


* Voting stock. x Face value, convertible into common stock. 


For history of acquisitions, &c., see ‘‘Public Utility Compendium” of 
May 1 1926 and compare also V. 120, p- 3313: V. 121, p. 11649 V. 122, 
p. 347, 1169, 1309, 1608, 2040, 2190, 2948. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries furnishes electric light and power to a population 
of 1,082,600, transportation service to 858,200 and gas service to a popula- 
tion of 225,900; in Virginia, North Carolina, Florida, Texas, Louisiana, 
Colorado, Wyoming, Nebraska, Missouri, New Mexico, Georgia and the 
Republic of Mexico. In addition, these companies do an ice and refrig- 
erating business, furnish water and steam heating service and operate toll 
bridges. Aggregate capacity of electric generating stations of system, 
279,040 h.p.; 3,572 miles of transmission and distribution lines; street and 
interurban railways, 416 miles of equivalent single track. Operating rev- 
enues for 1925 were derived: 56% from electric lignt and power; 34% from 
transportation (including bus); 5% from gas; 5% from miscellaneous, incl. 
water, ice, steam heat and(or) bridge tolls. 


Stock Increase.—On May 17 1926 the authorized no par, common stock 
was increased from 1,000,000 to 1,500,000 shares. V. 122, p. 2948. 


STOCK AND BONDS— Date. 
Common |] ,500,000 shs (no par) ____ 
Pref 400,000 shs (no par)_-__. _._- 
Bonds of subsidiaries & securi- 

ties of leased company__._. ___- 


Interest. Crptendne. Maturity. 
77 00 


-<--+-- -<-=20 6 


8,500 8 
$7 Q-J 296,621 shs Oct'26,$1 % 
44,949,500 


Pref stock of subsidiaries_.... .... -..._ 2. ff . a 
Bal. of assets for com. stock of 

subs in hands of public..... .... -...-... Ri. csctectene 
Ce ee Lew  abdboanee Dn. atucssneee 
Unpaid but underwritten bal. 

on allotment price of a:lot- 

eR A aE EEE 


x Includes $2,175,000 bonds of Virginia Ry. & Pow. Co., $620,000 bonds 
of Norfolk & Portsmouth Traction Co. and $75,000 bonds of Savannah 
Electric Co. held in sinking fund, uncancelied. 


Stock .—Pref. stock has no voting rights except in case of dividend default, 
&c. K#£ntitled to $100 and div. in case of involuntary, and $110 and div. in 
case of voluntary dissolution. In June 1925 Stone & Webster, Inc., Blair 
& Co., Inc., Brown Brothers & Co. and Blodget & Co. offered at $100 
200,000 shares in the form of allotment certificates, each share carryin 
4 common share. Application was to be made to list them on N. Y. Stoc 
Exchange. Pref. and common listed on Boston Stock Exchange. V. 120, 
Pp. 3313; V. 121, p. 74. 

Dividends.—An initial quar. div. of $1 75 was paid in Oct. 1920 on the 
pref. stock. V. 12], p. 1461, and regularly since. 


EARNINGS.—-x Consolidated earnings for 12 mos. ended Aug 31 1926: 
Gross earnings $25,450,928 


ee Ge Sens & GONE... gcc accccccscecsnccosnsecce 9,734,411 
Interest, amortization & rentals._..........._...--._...-. 3,147 403 
I a conkcnencaedbaedbiacado 1,325,892 
OS CEOS 240,332 
ee Ss Es Us GEC s Dic ccccccckcdosaduaabacnten 2,085,776 

Available for common divs. & reserves__..........----.--- $2,935,008 


x Includes earnings of above subsidiaries for full 12 mos. period and a 
full year’s dividend on Eng. Public Service Co. preferred stock used in 
acquisition of these subsidiary stocks and also estimated operating expenses 
for full 12 mos. V. 122, p. 2649. 


OFFICERS.—Pres., C. W. Kellogg.—V. 120, p. 3313; V. 121. p. 74. 
1461, 1676, 2520, 2873; V. 122, p. 347, 1169, 1309, 1608, 2040, 2190, 2649, 
2798, 2948, 3081, 3209, 3605; V. 123, p. 580, 842, 1250, 1382, 1762, 1875. 


VIRGINIA ELECTRIC & POWER CO. 
Engineers’ Public Service Co. owns a large majority of the common stock. 


Management.—Since July 1 1925 Stone & Webster, Inc.—V. 120, p. 2685, 
3067; V. 121, p. 201. 


ORGANIZATION .—Incorp. June 29 1909 in Virginia as Virginia Rail- 
way & Power Co., and acquired on its organization the properties of Vir- 
ginia Passenger & Power Co. Name changea to present title as the result 
of the merger of Spottsylvania Power Co. into Virginia Railway & Power 
Co., effective Oct. 27 1925. In July 1911, the Virginia Railway & Power 
Co. acquired by consolidation the Norfolk & Portsmouth Traction Co., 
and as a result thereof acquired and assumed the lease of the Norfolk 
Railway & Light Co. for 99 years from June 1 1906. In 1914 acquired 
the entire capital stock of Virgiuia Carolina Power Co., and in 1916, through 
merger and consolidation acquired all the property and tranchises of Rich- 
mond Railway & Viaduct Co. In 1917 purchased the equipment and 
tracks of Norfolk and Ocean View Railway Co. outside of the City of 
Norfolk, to Ocean View. On Oct. 27 1925 acquired by merger the Spott- 
sylvania Power Co., and as a result thereof also acquired the properties of 


the Roanoke Rapids Power Co. and the Roanoke River Development Co., 
both North Carolina corporations, and the properties of the Williamsburg 
Power Co., a Virginia corporation, all of which properties had been ac- 
quired by erg by the Spottsylvania Power Co. prior to said merger. 
On Sept.15 1925 also acquired control through stock ownership of the 
Richmond Rapid Transit Corp. As of Dec. 31 1925 acquired the greater 
yest of the bus operations in the City of Norfolk, which had, prior to 
nly 1925, been operated by independent operators. V. oe, B 44, 105; 
V- oa - 106; V. 103, p. 407; V. 118, p. 2181; V. 121, p. 1463, 1910; V. 122, 
p. . 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. now owns or controls through lease or stock ownership the electric 
light and power and electric railway business in Richmond, Norfolk, Ports- 
mouth and Petersburg, Va., the bus business in Richmond, and the greater 
part of the bus business in Norfolk, Va., the electric light and power busi- 
ness in Suffolk and Hopewell, Va., and surrounding territory, the electric 
light and power business in Williamsburg and Fredericksburg, Va., and in 
Weldon, Halifax and Roanoke Rapids, N. Car. and vicinity, and the 
gas business in Norfolk, Va. and vicinity. Co. and its subsidiaries own 
electric generating stations of over 155,000 h.p.; over 1,600 miles of trans- 
mission and distribution lines, 245 miles of equivalent single track of street 
and interurban railways; 596 cars, inc]. 227 one-man safety cars; 143 busses; 
3 gas plants, 3,500,000 cu. ft. daily capacity. In addition, own mghts for 
for hydro-electric developments of over 65,000 h.p. ultimate capacity. 
Co. also One, over 80% of the capital stock of Sabine Collieries Corp. 
io. 
pulation served, transportation, 481,400; electric! ight and 
power, 560,500; gas, 180,400. 
power fra ire in 1927, 


Franchises.—In Richmond light and franchises 
1928 and 1931, railway in 1926, 1930 and 1932. In Norfolk, Petersbu 
and Hopewell light an wer Se allway: Petersburg, perpetual; 
Norfolk expire 1930, 1940 and 1941. In Portsmouth, ht and power, 
1927 and 1932. In Suffolk, light and power in 1945. In Fredericksburg, 
light and power in 1940; in Ashland, 1935; in heh, gg et 1946; in Weldon 
and Roanoke Rapids, N. C., in )933; in Franklin, Boykins and Holland, 
Va., and in Halifax, Seaboard and Jackson, N. C., in 955. Interurban 
franchise betweer Richmond and Petersb ires in 194] with right of 
renewal for 40-year period. Gas franchise orfolk perpetual. 

In May 1923 the co. transferred to its subsidiary, the Portsmouth yen) 
Transit ©Co., its traction properties in Portsmouth. See V. 116, p. 2390, 
for further details. See also V. 119, p. 326. 

Valuation of City Gas Co.—See V. 110, p. 1416; V. 112, p. 259. 

For reproduction value as fixed by Stone & Webster, see V. 111, .p 494, 

or valuation of Richmond lines by Stone & Webster, see V. 112, p. 

Valuation of P. U.Comm.in V. 111, p. 1473. Taylor-Cooke valua- 

tion will be found in V. 111, p. 2425. Seea V. 111, p. 2326; V. 112, p. 

637, 654, 1400, 2085; V. 113, p. 72. New valuation by Va. Corp. Comm. 

will be found in V. 114, p. 2361. For valuation of Norfolk street railway 
division see V. 117, p. 2544. 

hoary of Old Richmond Passenger & Power Co. Deb. Bonds.—See V. 114, 
p. ‘ 

Fares.—See ‘Electric Railway’ Supplement of April 26 1924. Fare in- 
crease granted by Virginia Corporation Commission; see V. 121, p. 980; 
V. 123, p. 1879. 

Bus Service.—For acquisition of bus lines and purchase of 36 buses, = 
ating at Norfolk, Va., see V. 121, p. 588, 980. Bus rights upheld in Nor- 
folk, Va., see V. 121, p. 2639. 

Decision.—For ruling of Supreme Court of Appeals in Sept. 1922 that 
right to fix street car fares is vested solely in the State Corp. Comm., see 
V. 115, p. 1534. 

New Rates.—A new schedule of lighting rates was accepted at the end of 
1925. expected to result in a material increase in the use of current in re- 
frigerators, electric stoves, &c., V. 121, p. 2405. 

Unt ied Trolley and Bus Transportation in Portsmouth, Va.—See V. 123, 
Pp. ° 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oe en PE. 8 cee segndcene 478,'\20 shs Dec '26, $3 
7% ¢. B- $15.000.000 ($100)--- ~--- 7Q-M™ $9,758,300 See text 
jj td¢naatnatieket @enmnak  ideamemue Gn! ssesseaedéanen 

1s & tal mene acid Gesies Ai 1925 5g¢A-O — 3,000,000 Oct 1 1955 
1 Peakbheaadin t ity of N. Y., trustee 


, ‘ c f|\Chase Nat. Bk. of the 
Virginia Ry & Pr ist & ref Mf 1909 5¢J-J 13,359,000 July 1 1934 
°* 5 eae c*\Int. at Equitable Tr. Co., N. Y., trustee. 
Norfolk & Portsm lst mtge/ 1906 5g J-D 7,169,000 June 1 1936 

$8,000,000 ($1 000) gold__\Int. at Commercial Trust Co., Phila., Trus. 
Norfolk & Atlantic Term Ist{ 1899 5g M-S 478,000 Mar 1 1929 
mtge $500,000 gold_-_-_-_--- Interest at Alex Brown & Sons, Baltimore. 


Stock.—The 7% cum. pref. stock is non-voting except in case of default 
of dividend, &c. Is pref. over the common stock as to divs. and as to 
$100 assets plus divs. in case of involuntary and $110 plus divs. in case of 
voluntary liquidation. Red., whole or part, at $110 per snare and divs. 
after 3 yrs. from date of issue. Application was to be made to list this pref. 
stock on the N. Y. Stock Exchange. In Nov. 1925 Stone & Webster 
Inc., Blair & Co., Inc., Brown Brothers & Co. and Blodget & Co. offered 
$5,000,000 to $102 50 per share. V. 121, p. 2275. 


Bonds .—$466,000 Va. Ry. & Pr. Co. Ist & ref. bonds are in treasury and 
remainder are reserved for future impts., subject to certain restrictions. 
Sinking fund \ % semi-ann. of bonds out from 1914 to 1919 and 4% % semi- 
annually thereafter; $2,121,000, not incl. in amount reported outstanding, 
held in sinking fund. Bonds are subject to call at 105 and _ inter- 
est. V. 92, p. 1212. Listed on New York, Phila. and Baltimore 
; . V.94. p. 125; V. 96. p. 1425; V. 100, p. 557._ Stone & 
Webster, Inc., Blodget & Co. and Blair & Co., Inc., sold in June 1925 
$2,660,000 at 98% and int. V. 120, P; 2067. 

Unissued Norfolk & Portsmouth Ist M. bonds of 1906 may be issued for 
acquisitions, extens. and impts., but not over $500,000 in any one year, 
A sinking fund of %% per annum of outstanding bonds began June 1 1916, 
which is to be invested in the bonds; $619,000. not included in amount 
reported outstanding, held in sinking fund June 1925. $211,000 in 
treasury. Are subj. to call at 110 and int. on any int. date upon 60 days 
notice. Bonds are listed on Phila., Boston, Balt. and Pittsburgh Stock 
Exchanges. V. 83, p. 492. In Feb. 1925 $500,000 Norf. & Ports. Trac. 
lst mtge. 5s were offered by Paine, Webber & Co. at 95.75 and int., to 
yield 5.50%. V. 120, P 706. Stone & Webster, Inc., Blodget & Co. 
and | & Co., Inc., sold in June 1925 $486,000 at 98% andint. V.120, 

3 ‘ 
. The Virg. El. & Pow. Co. 1st & ref. VU. g. bonds are direct obligations of 
the co. supplemental to the Ist & ref. mtge. indenture of Spottsylvania 
Power Co., dated Oct. 1 1925, and are secured by a direct Ist mtge. on 
electric light and wer properties which have been valued at substantially 





more than the pr — 4° amount of these bonds and a Ist lien by pledge 
on all the capital stock (except directors’ qualif. shares) of Virginia-Carolina 
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PUBLIC UTILITIES 


[ Vor. 123. 














Power Co., which owns valuable rights for further hydro-electric develop- 
ments. Are also secured (subject to the lien of divisional mtge. bonds out- 
standing) by a lien on all of the other fixed Te hag properties and franchises 
owned by the co., including its lease of Norfolk Ry. Lt. Co. properties. 
Additional bonds are issuable, within limits as to maximum amount, for 
75% of additional property, or for net earnings for 12 within 15 preceding 
months have been at least twice annual interest charges on all bonds out- 
standing (incl. those to be issued and divisional and underlying bonds. 
They may be issued in one or more series, with varying interest rates, 
&c., &c. Are call., as a whole at any time, or in part on any interest date, 
at the following rates and accrued interest: Up to and incl. Oct. 1 1935 


at 105; Oct. 1 1940 at 104; Oct. 1 1945 at 103; Oct. 1 1950 at 102; Oct. 1 1953 | 


at 101; Oct. 1 1954 at 100%; thereafter at 100%. Penna. 4 
Mass. 3-mills tax and Maryland 4%-mills tax refundable. 
Stone & Webster, Inc., Blair & Co., 


mills tax, 
In Nov. 1925 
nc., Brown Brothers & Co. and Blodget 


& Co. offered $3,000,000 5% series A, due Oct. 1 1955, at 92% and int., | 


to yield 5.50%. V. 121, p. 2639. 

Vividends.—On pref. first div.—14%%—paid July 1 1910. In 1911, 
1912 and 1913, 5%. 1n1914,5%%. In 1915 to and incl. 1918, 6% 
ann. Jan. 1919 div. of 3% paid on July 201919. None to Jan. 1921, when 
6% (payable in pref. stock) was paid. V. 111, p. 2042. In 1922, Jan., 
6% (payable in pref. stock). V. 114, p. 80. In Dec. 1922 a div. of 6% 
was declared, payable in cash (3% in Jan. and 3% in July 1923). 

. 2906. In 1924, Jan.,1%%; April, 14%: July, 14%: Oct... 14%. 

925, Jan., 14%; April, 14%; 1%%. On common, 
first dividend—1%—paid Oct. %. In 1913 to 1917, 
inclusive, 3%. April 1918 divi . PD. 1127): Oct. 1918 
dividend of 3% was made payable in stock of Old Dominion Iron & Steel 
Corp. V. 6 fF 1288. None till Sept. 1925, when a dividend of 6% was 
declared, half of w 
and the remaining 3% to be paid Dec. 15 1925 to holders of record 
1925. V.12),p. 1463. 

EARNINGS.—Consol. earnings for ca]. years: 1925. 1924. 

Total earnings - P _...--$12,143,976 $11,539,196 
Operating expenses, maintenance and taxes__._._.. 7,011,536 


ct. 31 


Net earnings - 
Fixed charges 
Preferred dividends- 
Common dividends. 
Net charges to reserves and surplus__ 
Retirement reserve - . 
Sinking fund charges 
Deficit Richmond Rapid Tr. 


=o 


322,488 
1,659,413 
304,080 


— 


CONT NIST OTe | 


Woh 
NNAONBWwN 


Core... : 

Balance, surplus . xdef.$131,683 $438,804 

x Before a special credit of $2,798,191 made to surplus, which leaves a 
surplus balance of $2,686,508. 

OFFICERS.—Pres., Luke C. Bradley: Vice-Presidents, W. E. Wood and 
J. F. McLaughlin; Treas., Henry B. Sawyer: Sec., William T. Crawford: 
Compt., G. B. Williams. Office, 149 Broadway, N. Y. City.—V. 121, p. 
201, 588, 709, 980, 1229, 1463, 1910, 2158, 2275, 2405, 2628, 2639; V. 122, 
p. 1313, 2499, 2654, 3213; V. 123, p. 1253, 1635, 1879. 


(1) NORFOLK RY. & LIGHT. 


Lease.—Was leased on June 1 1906 to Norfolk & Portsmouth Traction Co. 
(since consolidated with Virginia Ky. & Power Co.) for 99 years, rental 
being (in addition to all fixed charges), $16,500 each June 1 and Dec. 1 
from June 1 1906 to June 1 1907, inclusive, and increasing to $49,500 s. a. 
on Dec. 1 1912 and thereafter. V. 82, p. 1323. 


ORGANIZATION .—Incorp. in Va. Nov. 2 1899 as a consolidation of the 
following: Norfolk Street RR., Norfolk & Ocean View Ry., Virginia Elec. 
Co. and Berkeley Light & Power Co. Owns entire stock of the Norfolk 
Light, Heat & Power Co. Also owns 4,011 shares out of 5,000 shares of the 
stock of the City Gas Co. of Norfolk, remaining shares, 989, owned by Vir- 

nia Ry. & Pow. Co. On Aug. 30 1904 the City Gas Co. purchased the 

erkeley Gas Co. V. 79, p. 968. Stock is listed on Philadelphia and 
and Baltimore stock exchanges. Street railway franchises expire in 1914, 
except a small portion of mileage in Norfolk, which expires in 1934. Elec- 
tric light franchise expires in 1930. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company controls the street railway, electric lighting and power 
business of the city of Norfolk and owns a line of railway to Willoughby Spit 
and connects with steamer to Old Point Comfort. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,650,000 ($25) J-D $1,650,000 Dec '26,3% 
Virginia Electric Co. lst mtge{ 1898 5 A-O 10,000 April 1 1928 

$500,000 gold ($1,000)_-__- \Int. at U.S. Mtge. & Tr.Co., N. Y., Trustee 
Norfolk Street lst cons mtge/ 1898 5g J-J 695,000 Jan 1 1944 

$1,040,000 gold ($1,000) _c\Int. at Merc. Tr. & Dep. Co., Balt., Trustee. 
Norfolk Ry & Lt Ist cons M{ 1899 5 g M-N 2,104,000 Nov 1 1949 
$4,000,000 g ($1,000) s f_c* . at Internat. Tr. Co., Baltimore, Trus. 

Bonds.—Of the Norfolk Ry. & Light first consol. mtge. $1,050,000 is re- 
served to retire underlying bonds. Sinking fund began Nov. 1 1909, and 
poovenes for the purchase of 1% of outstanding bonds each year at 110 or 
ess. See V. 70, p. 584. 778,000 of bonds not reported outstanding held 
in sinking fund or by trustee Dec. 31 1924, $312,000 Norfolk Street RR. 
bonds not reported outstanding also in sinking fund or in hands of trustee 
as of Dec. 31 1924. 

OFFICERS.—Pres., Thomas 8S. Wheelwright; V -Ps., T 
Jr. and F. Sitterding; Sec. & Treas., G. B. 
V. 106, p. 925. 


. Norman Jones 
Williams.—V. 82, p. 1323: 





VIRGINIA PUBLIC SERVICE CO. 


o Control.—The entire common stock is owned by National Public Service 

orp. 

Management.—General Engineering & Management Corp. 
ORGANIZATION .—Incorporated in 1926 in Virginia. Acquired by 

merger the properties formerly owned by Alexandria Lizht & Power Co 

Virginia Northern Power Co., Virginia-Western Power Co., Virginia Central 

Power & Light Co., and Southside Virginia Power Co. Owns 93% of the 


common and about 70% of the pref. stock of the Newport News & Hampton 


Ry. Gas & Elec. Co. and 100% of the common stock of Charlottesville & 
Albemarle Ry. Co. and Virginia Northern Ice Corp. 

The Southside Virginia Power Co. of South Boston, Va., referred to 
above, purchased and merged in the early part of 1926 the Piedmont Power 
Corp., and a number of other utilities and plants. See V. 122, p. 1309, 
under heading ‘‘Fitkin Utilities, Inc.’’ See also V. 122, p. 1765. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The territory served includes 150 communities with a total population of 
over 251,000, including Newport News, Hampton and environs, Alexandria, 
Warrenton, Charlottesville, Staunton, Clifton Forge, and on the south 
Emporia, South Boston and intermediate communities. Street railways are 
po pen in Newport News and Charlottesville, with an aggregate trackage 
of 56 equivalent miles of single track. The electric system includes generat- 
ing stations of a total installed capacity of 59,755 h.p., of which 8,935h.p. is 
yy pee and 506 miles of high-tension transmission lines serving 
43,502 consumers. The gas properties include generating plants with an 
aggregate daily capacity of 3,500,000,cu. ft. and 86 miles of gas mains serving 
6,685 customers. Ice plants have an aggregate capacity of 291 tons per 
day. Electric output, year ended July 31 1936: 108,005,389 k.w.h., gas 
output, 252,031,000 cu. ft. Passengers carried during year ended July 31 
1926, 11,681,975. For a separate description of constituent companies, see 
V. 122, p. 1313. 

STOCK AND BONDS— Date. 
Common (no par) ($100) 

7% cum pref ($100) 

xDivisional lst mtge ea 

lst mtge. & ref. 20-year 544 % {_ 1926 
gold, at series A 


Interest. Outstanding. 
300 .000shs 
$3,000 ,000 
5 3,400,000 

. 5% g F-A_11,500,000 Feb. 1 1946 
($1,000-;The New York Trust Co., New York, 


500c*) trustee. 
a oH é f debent ($1,000 F-A 5,000,000 Feb 1 1946 


Maturity. 


{1926 68 
tf| Philadelphia Trust Co_, trustee. 


00 c 
x Includes $1,400,000 deferred interest bearing bonds, which bear annual 
incest of 24%% beginning Jan. 1 1927, 5% Jan. 1 1928 and mature Jan. 1 


Stock.—Co.s charter provides for the issuance of $15,000,000 cum. pref. 
stock in one or more series. The remaining $12,000,000 cum. pref. stock 
may be issued in series with definite div. rates and redemption prices, pro- 
vided surplus net earnings before deprec. amortiz. and income or profits 
taxes, for [2 consecutive within preceding 15 calendar months have been 


‘ 


V. 115, | 
In | 


nich was paid Sept. 29 1925 to holders of record Sept. 22, | 
| retirement of series A bonds at not exceeding redemption price. 


| mill and Mass. 6% taxes refundable. 





| on 





at least 3 times ann. div. requirements on entire issued and outstanding pref. 
stock, incl. popes issue. No. pref. stock entitled to cum. divs. at a rate 
exceeding $8 per ann. and no prior capital stock of any class may be created 
if holders of 1-3 or more of outstanding pref. stock object thereto. Pref. 
stock is non-voting and has no right to subscribe to any issue of capital stock 
of co. or for any issue of securities convertible into capital stock. V. 123, 
p. 208. 7% series is preferred as to cum. divs. Red., all or part, on any 
div. date on 30 days’ notice at 107 and divs. Entitled to redemption price 
in voluntary liquidation or 100 and divs. in involuntary liquidation. In 
July 1926 A. E. Fitkin & Co. and Stroud & Co., Inc., sold 71.000. 7% 
series at 97 and int., to yield about 7.25%. V. 123. p. 208, 584. 
Bonds.—The 1st mige. & ref. 20-year 544 % gold bonds series A are secured 
by a direct lst mtge. on the electric power and light and gas properties of the 
company and constitute a direct lien on the remainder of the merged 
ng od mg subject to $3,400,000 divisional bonds. Are further secured 
¥ petoe of over 93% of the common stock and 70% of the preferred stock 
of Newport News and Hampton Railway Gas and Electric Co. and 100% 
of Charlottesville & Albemarle Ry. Co. common stock. Additional bonds 
may be issued (a) for refunding purposes, (b) for 75% of betterment and 


| additions, provided consolidated net earnings for 12 out of preceding 15 


months have been not less than twice annual interest on, or 10% of, prin- 
cipal amount of, whichever is less, underlying and Ist mtge. and ref. bonds 
(incl. new issue) outstanding. There is a maintenance and sinking fund 
providing that company and its subsidiaries shall expend not less than 
12%% of their electric and gas and 25% of their street railway gross oper- 


| ating revenues or maintenance, retirement of divisional bonds and series 


A bonds issued under this mortgage, and additions and betterments against 
which no bonds may be issued. From such fund an amount annually 
equal to 14% of such gross operating revenue or 1% of principal amount 
of series A outstanding, whichever is less, is to be used for perches, and 
ted. on 
the Ist of any month on 30 days’ notice, whole or part, at 105 and int., 
reducing 4% for each year elapsed from Jan. 31 1926 up to maturity. 
Conn., Penn. and Calif. 4-mill, Maryland 4%-mill, Dist. of Columbia 5- 
In Feb. 1926 E. H. Rollins & Sons, 
&c., &c., &c., offered $11,500,000 series A, due Feb. 1 1946 at 97 and int., 
to yield about 5.75%. . 

The 20-year 6% s.f. gold debentures, due Feb. 1 1946 have a sinking fund 
of $50,000 to be retired every six months beginning Feb. 1 1927. If upon 
notice as provided in the trust agreement, the holders of 1-3 of outstanding 
debentures object thereto, co. may not issue any additional bonds, notes or 
other obligations payable more than 12 months from date of issuance 
thereof, other than (1) purchase money obligations, (2) Ist & ref. mtge. 
bonds, and (3) underlying bonds to be deposited under Ist & ref. mtge. 
Red. on Ist of any month, on 30 days’ notice, whole or part, at 105 & int. 
reducing 4% for each year elapsed from Jan. 31 1926 up to maturity. 
Interest peyable in New York or Philadelphia, Conn., Penn. and Calif. 
4 mills, Maryland 4% mills, Dist. of Col. 5 mills and Mass. 6% taxes 
refundable. ‘The following amounts are exchangeable into class A common 
stock of National Public Service Corp., with a cash adjustment of interest on 
Be Geenwures and dividends on the said stock at the rate of $1.60 p. a., 
as Toliows: 

During 12 mos. ended April 30 1927 not exceeding $500,000 at the rate of 
40 class A shares for each $1,000 principal amount of debentures. 

During 12 mos. ended April 1928 not exceeding $500,000 at rate of 35 
class A shares for each $1,000 debentures. 

During 12 mos. ended April 1929 not exceeding $500,000 at rate of 30 
class A shares for each $1,000 debentures. 

Above privileges inure only to the benefit of holders first presenting 
debentures for exchange before said dates. 

In April 1926 E. H. Rollins & Sons, &c., &c., offered $5,000,000 at 96% 
& int., to yield about 6.30%. V. 122, p. 2332. 

Dividends.—On 7% pref. an initial quar. div. of 134% in July and Oct. 
1926. V. 122, p. 3085. 

EARNINGS.—Consolidated earnings calendar years 1925: 

$4.557 .786 
2,894 468 


Net before interest _. $1,663,318 


Latest Earnings.—For year ended July 31 1926, gross, $4,632.896: oper. 
exp., incl. prior charges of subs., $2,583,673; net, before int., $2,049,133. 

OFFICERS.—Pres., A. E. Fitkin; V.-Ps., R. W. Davidson, A. H. 
Grimsley, H. D. Polhemus, F. W. King and M. J. O’Connell; Sec., 8S. R. 
Jones; Treas., W. E. Shaw Jr. Offices, Charlottesville. Va., and New 
York City, 165 Broadway.—V. 122, p. 1313, 1765, 2332, 3085; V. 123, 
p. 86, 208, 594. 


NEWPORT NEWS & HAMPTON RAILWAY, GAS & 
ELECTRIC CoO. 


Control.—Virginia Public Service Co., a subsidiary of National Public 
Corp. owns about 93% of the common stock and about 70% of the pre- 
ferred stock of Newport News & Hampton Ry., Gas & Elec. Co. 

ORGANIZATION .—The company was organized in 1914 as the consoli- 
dation of the Newp. News & Old Pt. Ry. & Elec. Co., Citizens’ Ry., Light 
& Power Co., Hampton Roads Traction Co., Newport News Gas Co. and 
the Hampton Phoebus & Fort Monroe Gas Corp. In 1919 acquired the 
property and plant of the Phoebus Coal & Ice Co. and issued in connection 
therewith $67,000 7% pref. stock. V.111, p.687. Subsidiaries are: New- 
port News Distilled Ice Co., Citizens’ Rapid Transit Co., Hampton Towing 
Co., Citizens’ Appliance Corp. and Railway Home Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company provides electric light and power, railway, gas and ice service 
in the cities of Newport News, Phoebus, Hampton, Old Point and contiguous 
territory. 52 equivalent miles of single track of electric railways. Total 
capacity of electric generating stations 19,500 h. Population served 
approx. 67,000. There are 10,282 electric and 6,685 gas customers. Pas- 
sengers carried for year end. July 31 1926, railway, 10,555,813; bus, 640,949. 
Electricity generated, 45,251,800 k.w.h. Gas produced, 252,031,000 cu.ft. 

Franchises.—For electric light and power, perpetual; for street railways, 
practically none expires before 1944. Gas franchises in Newport News are 
perpetual, subject to right < pen fs. rty by city (for 6 months in 
1927); in Hampton, gas franc expires in 1936. Interurban lines largely 
rivate right of way. 
he Hampton & Langley Field Ry. was incorp. in Virginia in Feb. 1917 
with $25,000 capital (increased in Oct. 1917 to $100,000), to build a line 
$.1 os =a eg between the points named. 
nt ne. 


STOCK AND BONDS— Date. 
Common $4,000,000 ($100) -- > 
Pf7% cum on $4,000 ,000($100) __-- 
ist & ref M $7,500,000 bts 1914 5 & J-J 3,744,500 Jan_1 1944 

$500 and $1,000)___.c*tf\|Maryland Trust Co. of Baltimore, Trustee. 

Newport News & Old Pt. Ry. & El.— 

First mortgage $900,000 gold | 1898 5g M-N 900,000 Nov 1 1938 

($1,000 each) c*tf | Interest at Alex. Brown & Sons, Balt., ‘ 
General mtge $4,000,000 gold/{ 1901 5 ¢ M-8S 38,000 Mar 1 1941 

($1,000 each) c*{Int. at Alex. Brown & Sons, Baltimore, Md. 

or at ouqery* agency in New York. 
First mtge Citizens’ Ry L& P{ 1900 52¢M-N 52,000 May 1 1940 
$800,000 ($1,000) ort Gs. \tomene a Trust Co., Baltimore, . 

Guaranteed principal & int. | Interest at Alex. Brown & Sons, Baltimore. 

Hampton Roads Trac Ist M__ 1905 4% J-J 46.500 Jan 1 1930 


Stock.—The pref. stock is red. all or part after 3 years from issuance on 
any div. date on 30 days’ notice at 110 and divs. V. 114, p. 2824. Is 
listed on N. Y. Stock Exchange. V.115, p. 2159. Com. is also listed on 
N. Y. Stock Exchange. V. 116, p. 936. 

Bonds.—Of the first and ref. bonds, $1,036,500 are reserved for prior 
liens as above, $1,030,500 are in treasury and the remainder are for impts. 
and extensions. Bonds subject to call at 105 and int. on any int. day upon 
one month's notice. Int. payable at Alexander Brown & Sons, Baltimore, 
or company’s agency in N. Y. The Maryland Tr. Co., Balt., is trustee of 
a - 2, — and general mortgages of the Newport News & Old Point 

y. c. 

The a News & Old Point bonds of 1898 are subject to call at 
110 on any interest day at 60 days’ notice. 

The Citizens’ Ry. Light & Power Co. bonds are subject to call at 110 
on any interest day on 60 days’ notice. 

Remaining Newport News & Old Point Ry. & El. gen. M. 5s, Citizens 

rac lst M. 4s are deposited 





The co. owns a one-third interest 
Interest. 
7Q-J 


Outstanding. Maturity. 
$2,800,00 See text 
1,500 ,000O0ct’ 26,1% % 


Ry. L. & P. lst M. 5s, and Hampton Roads 
under the Newport News & Hampton Ry., Gas & Elec. Ist & ref. mtge. 





Oct., 1926.] 


POWER, LIGHT 


AND RAILWAY 191 








Dividends .— Divs. on the 6% pref. stock were d larly from organ- 
ization of co. to July 1917, when the pref. pd genty zo cum. and 
divs. at that rate have been d regularly since. A div. of 3% on the com. 

was paid July 1 1916; in 1917, May, 5%: in 1918, May, 5%; in 1919. 
May, 5%; in 1920, 5%; in 1922, Nov., 14%; in 1923, Feb., 1K %, and 
same rate regularly quarterly since. 


EARNINGS.—For calendar years: 
Gross Net (after 
Earnings. Tazes). 


Interest, 
ng 
$1,987,214 


Income. Rents. &c. 

‘ $395.293 
2,100,048 3,199 54,1 390,840 
2,086,228 15,757 294,057 389,161 


Latest Earnings.—For year ended July 31 1926, gross, $2,052,900; net 
(after taxes) , $807,258. 


Balance for 
Deprec., &c. 


OFFICERS .—Pres., A. E. Fitkin; Vice-Pres., C. D. Porter; Sec., S. Rj 
Jones; Treas., W. E. Shaw Jr. General office, Newport News, Va. Mai 
address, Hampton, Va., and New York City (165 Broadway) .—V. 120, p. 
703, 2148; V. 121, p. 586; V. 122, p. 481, 1310; V. 123, p. 1114. 





CHARLOTTESVILLE & ALBEMARLE RAILWAY. 


Control.—Subsidiary of Virginia Public Service Co., which is in turn con- 
trolled by National Public Service Co. 


Co. was formerly a subsidiary of Virginia Western Power Co., which was 
merged with Virginia Public Service Co. 


Management.—General Engineering & Management Corp. 


In 1923 entire proparey was purchased by the Virginia-Western Power Co., 

n Forge, Va. The railway property was later conveyed back to the 

Charlottesville & Albemarle 5 & Co., which now operates it subject to 
lst mtge. of Virginia Western Power Co. 


ORGANIZATION .—Organized in Virginia and formed by an agreement 
of consolidation dated Nov. 24 1913 between the Redland Power Corpora- 
tion and the Charlottesville & Albemarle Ry. On July 1 1925 the National 
Public Service Corp. acquired the co. V. 121, p. 1788. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the street railway business in Charlottesville. Miles of 
track, 3.57; standard gauge. Rails, 83 and 97-lb. girder and 50-lb. T. 


10 cars. 1 sub-station. Passengers carried in year ended July 31 1926, 
1,126,162. 


STOCK AND BONDS— Date. 
Common stock $500,000 ($100) ___- 
Pref stk 7 %cum$200,000($100) ____ 


* All owned by Virginia Western Power Co. 


Dividends .—Dividends at the rate of 7% per annum are being paid on 

pref. stock. On common first dividend of 2% and 1% extra paid in June 

In Dec. 1916 paid 24%. In 1917, June, 24%: Dec., 2%. In 

Dec., 1%. In 1919,5%. None to Dec. 1920, when 3% was paid 

In 1921, June, 3%; Dec..4%. 1n1922, June. 4%: Dec..5% and 1% extra 

V. 116, p. 175. In 1923. March. 24%%, and same rate pald regularly 
quarterly since. No common dividends in 1925. 


Interest. Outstanding. 
*$364,600 


300 


Maturity. 
See text 
See text 


EARNINGS.—For calendar years: 
Gross. Net. Other Inc. 
2 95 
6,557 
40: ‘ 10,937 
59,955 134,639 3,065 36, 8,589 
236,557 117,395 1,426 37,634 8,589 
x For period from July 1 1923 to Dec. 31 1924, railway revenue only 
isincluded. 


Latest Earnings.—For year ended July 31 1926, gross and other inc., 
$56,873: net, $5,594: fixed charges, divs., deprec., &c., $200; bal., $5,394. 


OFFICERS.—Pres.. A. H. Grimsley; V.-P., F. W. King; Exec. V.-P., 
A. E. Fitkin; Treas., W. E. Shaw Jr.; Sec., S. R. Jones.—V. 116, p. 175, 
720, 2515; V. 117, p. 438, 781 V. 121, p. 1788. 


— 


OLD DOMINION POWER CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION .—Incorp. in Virginia. Owns the entire capital stock 
of Old Dominion Ice Corp. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company, owns and operates public utility proportion supplying 17 com- 
munities in Virginia, including the cities and towns of Norton, Big Stone 
Gap, Appalachia, Pennington Gap and Coeburn, with electric light and 
power service. In addition co. sells energy at wholesale to 14 communities 
and supplies large quantities of electrical power to 30 coal a 
operating in Southwestern Virginia. Combined population served directly 
or indirectly estimated at 35,000. Artificial ice is also supplied to 7 
communities by Old Dominion Ice Corp. 


Co. owns and operates 2 steam electric generating stations of a combined 
capacity of 22,000 h.p.; they are inter-connected with the 40,000 n.p. steam 
ye) of the Kentucky Utilities Co. near Pineville, Ky., and with the new 
30,000 h.p. Dix River hydro-electric power station of Kentucky Hydro- 
Electric Co. Through its contracts for purchase of electrical energy, co. 
is enabled to supply the increasing demands for power. Co. has 138 
miles of high voltage transmission lines of which 18 miles are of steel tower 
construction. 2 modern artificial ice plants at Appalachia and Norton, 
Va., have a combined capacity of 60 tons per day and storage capacity 
of 2,000 tons of ice. V. 122, p. 3684. 


STOCK AND BONDS— Date. 
Common (no par)_______- “matte 
$7 div series pref (no par)____ - $7 7,000 shs wii bar 
lst mortgage 5s gold series A‘ 1926 5 M-N $2,.°50,000 May 15 ’51 

| eee ae tf | Listed on Chicago Stock Exchange. 


Bonds.—The 1st mtge. 5% bonds are secured by a first mtge. on all of 
the property, rights and franchises of the co. (with certain exceptions as 
noted in the mtge.), incl. after-acquired properties, subject to underlying 
bonds, if any. Additional bonds of series A or other series of such tenor as 
directors may from time to time determine, may be issued (a) against 
cash or U. S. Government obligations or for refunding purposes; (b) for 
75% of new additions, acquisitions, &c., under certain restrictions. Bonds 
issued on account of new additions and acquisitions or to refund at a higher 
rate of interest bonds of other series issued under the mtge. or to refund 
the indebtedness of a subsidiary, may not be issued unless net earnings of 
co. and its subsidiaries during 12 consecutive calendar months ending within 
preceding 60 days, have been at least 1% annual interest on all lst mtge. 
prior lien and underlying bonds outstanding in hands of the public, including 
propo: issue. There is an annual maintenance and renewal fund beginning 
with 1927, of not less than 8% of gross earnings derived from operation of 
co.’s mortgaged properties and the properties of its subsidiaries. Funds 
may also be used for redemption or purchase and cancellation of lst mtge. 
or underlying bonds. 


Series A, dated May 15 1926, are red., whole or part, on 30 dayse notice 
at following prices and interest: Through May 14 1931 at 105; through 
May 14 1936 at 103; through May 14 1941 at 102; through May 14 1946 
at 101: through May 14 1950 at 100%; after May 14 1950 at 100. Interest 
payable in New York or Chicago. Penn. and Conn. 4 mills and Mass. 
6% taxes refundable. In May 1926 Hill, Joiner & Co., Inc., and Halsey, 
Stuart & Co., Inc., offered $2,500,000 series A at 94 and int., to yield 
about 5.45%. V.122, p. 3084. 


Outstanding. 


Maturity. 
‘i _. 30,000 shs. 


Interest. 





EARNINGS.—Earnings (incl. Old Dominion Ice Corp.), for 12 mos. 
ended March 31 1926: 
Gross earnings (including merchandise sales) $907 .213 
Oper. exp., maint., taxes & depreciation 519,161 


Balance 


OFFICERS.—Pres., Harry Reid; V.-P., L. B. Herrington; Sec. & Treas., 
A. A. Tuttle: Asst. Sec. & Asst. Treas., B. K. Yewell: Aud., A. M. Cruse. 
ey ga hh South Fourth St., Louisville, Ky.—V. 118, p. 2834; V. 122, p. 

084, 3341. 
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APPALACHIAN ELECTRIC POWER CO. 


Control.—American Gas & Electric Co. is to own all common stock except 
directors’ qualifying shares and the 6% note. due on or before Apr. 1 1929. 
Supervised (as to finances) by Electric Bond & Share Co. 


ORGANIZATION .—Organized March 4 1926 in Virginia, to acquire 
through merger or conveyance, and thereafter own and operate the electric 
properties in western Virginia and western West irginia, formerly 
owned by. Appalachian Power Co., Appalachian Power & Light Co. ‘peop- 
erties formerly owned by The Virginian Power Co.) Central Virgi 
Power Co., Consolidated Power & Light Co., Dunbar Light & Power Co., 
Interstate Power Co., Kanawha Valley Power Co., Kentucky Electric 
Power Corp. (formerly Kentucky & West Virginia Power Co., Inc.) , Lynch- 
burg Traction & Light Co., New River Development Co., Roanoke Rail- 
way & Electric Co., Roanoke Traction & Light Co., St. Albans Electric 
Power & Light Co., West Virginia Water & Electric Co. In July 1926 
acquired the properties of the Gate City Light & Power Co. - 123 
p. 708. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. is to supply . directly or indirectly, electric power and light to 208 com- 
munities in Virginia and West Virginia. Kentucky Electric Power Corp. 
(all of whose securities are to be owned by Appal. El. Pow. Corp.) is to 
acquire, in addition to its present Kentucky properties, the electric prop- 
erties in Kentucky owned by Boyd County Electric Co. and Interstate 
Power Co., and is to supply power and light, directly or indirectly, to 
44 communities in eastern Kentucky. 

Principal cities to be served include Huntington, Logan and Bluefield, 
West Virginia, and Roanoke and Pulaski, Virginia, and (by Kentucky 
El. Pow. Corp.) Ashland, Hazard and Pikeville, Ky. Total communities 
to be served 252; population over 650,000. Co. also is to acquire and 
operate gas plants in Lynchburg, Va., and is to control, directly or in- 
directly, the companies owning and operating street railway properties 
serving Roanoke and Lynchburg, Va. and their suburbs, and also the street 
railway lines in Huntington, W. Va., and Ashland, Ky., and interurban 
railway between these 2 communities and extending to Ironton, Coal 
Grove and Hanging Rock, Ohio. 

Total generating capacity electric stations, 253,836 k. w., of which 
31,636 hydro-electric; under construction, 86,250 k. w.; 1,838 miles of 
transmission lines and 339 miles under construction; 1,059 miles of dis- 
tribution lines; gas plants of 1,000,000 cu. ft. daily capacity; holder capa- 
city, 750,000 cu. ft.; 48 miles of gas mains; consumers, electric power and 
light, 79,482; gas, 4,500. All the electric power and iight properties of the 
system are inter-connected and this system in the 3 States of Virginia, 
West Virginia and Kentucky is inter-connected with the high voltage lines 
of other subsidiaries of American Gas & Electric Co. in Ohio, Indiana and 
Michigan. 

Upon completion of contemplated financing the capitalization is to be 
as follows: 


STOCK AND BONDS. Date. 
Com. 6,000,000 shs. (no par). __-- 
$7 cum pfd 400,000 shs (no par) __-_- 
$6 cum pfd 100,000 shs (no par) _-_-_- $6 
2nd pref $7 cum 100,000 shs 
(no par) $7 
gee em | a —, saa5 
st and ref mtge 5% series 0 9° 
1956 ($1,000 r*. $500 4 Bankers Trust Co., N. Y. City and B. W. 
$1,000 and $5,000 r)____tf| Jones, N. Y. City, trustees. 
Appalachian Pow Co6% deben_ _-_-- 6¢Z 4,000,000 2024 
6‘. note to Am Gas & El Co 
due on or before Apr 1 1929_ --- 


Outstanding. 
5,000,000 shs. 
225,000 shs 


Maturity. 


5,000,000 


Bonds.—The 1st & ref. mige. bonds are secured by a direct mtge. on the 
entire physical properties of the co., subject, as to portions thereof, to 
certain undertyiog divisional bonds outstanding with the public in the 
amount of $23,991,000 and issued under indentures to be closed by pro- 
visions of the Mortgage as to issuance of additional bonds to the public. 
Are further secured by pledge under the mortgage of all bonds and stock of 
Kentucky Electric Power Corp. to be outstanding. ‘The properties on 
which these bonds are secured by first mortgge or first lien (through 
pledge of collateral) include stsam electric generating stations with an 
aggregate installed capacity of 104,000 kilowatts and 643 miles of trans- 
mission lines. 

The mortgage provides for issuance of bonds in series of such tenor as 
directors may determine. 

Additional bonds of the 5% series of 1956, or other series, may be issued 
(a) for refunding an equal principal amount of bonds of any series, or 
underlying or prior lien bonds, both as defined in the mortgage; (b) for cash; 
(c) to not exceeding 75% of the cost, or fair value, whichever is less, of 
property additions, as defined in the mortgage to the properties of the 
company and (or) its subsidiaries; and (d) against the pro erties as existing 
on May 10 1926, to a total of not exceeding $7,500,000 principal amount of 
bonds. Under the terms of the mortgage ‘‘subsiaiary company”’ shall in- 
clude Kentucky Electric Power Corporation and any other company all of 
whose bonds, except as defined in the mortgage, and all of whose stock, 
except directors’ shares, shall be owned by the company and pledged 
under the mortgage. No bonds may be issued against property of a sub- 
sidiary company unless not less than an equal principal amount of mortgage 
bonds of said subsidiary company are simultaneously pledged with 


rustee. 

Additional Bonds may not be issued, except for refunding purposes, 
unless consolidated net earnings of the co. and its subsidiaries for 12 con- 
secutive months within 15 calendar months preceding date of the applica- 
tion have been at least twice annual interest requirements on (or 12% of 
the principal amount of) all bonds issued and outstanding under the mtge., 
including those proposed to be issued, and on all underlying and prior 
lien bonds, as defined in the mortgage, of the co. and its subsidiaries. 
Not more than 20% of such net earnings shall consist in the aggregate of 
(a) net non-operating income; and (b) net income derived from properties 
not directly subject to tae lien of the mortgage or to the lien of a subsic ney 
company mortgage all bonds outstanding under which are owned by the 
co. and pledged under the meesenee. . UTE the 

Bonds of the 5% series of 1956 contain the following clause: t pe 
consent of the co. and to the extent permitted by and as provided in ke e 
mtge., the terms and provisions of the mtge. or of any instruments sup 4 
mental thereto may be modified or altered by the affirmative vote of a 
least 85% in amount of the bonds then outstanding, rovided posers: 
that no moaification or alteration shall be made in any of the prov anone of 
this bond or in the unconditional promise of the company to pay rincipa 
and interest hereof in the amounts and at the fixed or determinable times 
and in the manner as set forth herein.” Are red., whole or part, on 30 
days’ notice to and incl. May 1 1931 at 105; to and incl. May J 1935 at 
10414; to and incl. May 1 1940 at 104; thereafter at 14 % less each success. 
ing year to and incl. May 1 1954, and thereafter to maturity, at 160%: 

lus interest in each case. Penn. 4 mills tax refundable. In April 1926 
Bonbright & Co., Inc., Harris, Forbes & Co., Tucker, Anthony & Co., 
Coffin & Burr, A. B. Leach & Co., Inc., W. C. Langley & Co., the Old 
Colony Corp. and Jackson & Curtis, offered $35,000,000 5% series of 1956 
at 97 and int., to yield 5.20%. V. 122, p. 2490. 
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PUBLIC UTILITIES 


[Vou 123. 








* EARNINGS.—For 12 months ended Feb. 28 1926, derived from yor 
a. owned or to be owned bygAppalachian Electric Power Co. and Ken- 
tucky Electric Power Corp.: 


$15,380,631 
Gross earnings 7 502 


Net earnings $7,906,129 
me fey + $1,249,550 
nder' visiona nds he y public 
$35, lst & ref. mtge. bonds 1.750. 000 2,999,550 


Available for other charges, renew. & replac. res., divs., &c... $4,906.579 
Chairman of Board: —V. 122, p. 2490, 2797; V. 123, p. 708. 


@ APPALACHIAN POWER CO, 


Control.—Controlled by Appalachian Electric Power Co. since April 1926 
(V. 122, p. 2491), poe a direct subsidiary of American Gas & Elec- 
tric. Co. through Appalachian Securities, which exchanged its Ist pref., 
pref. and common stock for the Ist pref., pref. and com. stock of the 
Appalachian Power Co. For terms of roposed consolidation of the Appa- 
lac ~ Securities Corp. with the American Gas & Electric Co. see V. 120, 
p.4 


ORGANIZATION .—-Incorporated in Virginia in May 1911. In July 
1926 co. offered $2,750,000 for the city owned gas and electric works of 
Danville, Va., the Danville City Council has agreed to the sale but in 
October 1926 city referendum was to be held on the matter. Co. asked 
for a 30-year franchise. V. 123, p. 579, 1501. 


FIELD ges OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric light and power, directly or indirectly, to 43 ea 
in an industrial and coal mining distri Virginia ina W est Virginia, 
oving a ES popuston estimated at over 400,000. Five coal fields, among 

ocahontas and Clinchfield districts, are wpetes with power by 
Company also numbers among ite customers diverse manu- 
fact enterp , several sumnicipaltties o and other utility companies, 
incl that the city of Roanoke. Storage reservoir ilities 
and evelo power sites aggregat over 70,000 k. w. on the 
New River are comereiied by the antsy tna ich has thus far installed 
25,000 k. w.intwo hydro-electric plants n addition to the nye Gests 
yp gee property ae Ly ) SS, 750 k. w. steam station and 886 rriles 

tension transmission | 


STOCK AND BONDS— oul 
Common 60,000 shs ( 





_ ody 
uring 


Interest. Outstan Maturity 


$2.775,200 Nov ‘25.1% 
3,706,000 Oct '25. 1% 
11, Lf G08 June | 1941 
P & 8. B.,Chic., 
Aug 1 1936 
trustee; 


eral m ,000 ,000 
‘callable. at 1 5 and inter-{1 .. rs New York Trust Co., N. Y., 
Frederick J. Horne, co-trustee. 


1921 7e@F-A 2,500,000 puqit 1 1906 
100. $500 & $1.000) gc*tf{Int. at — = Trust Co., N. Y., 
Deb Ser “A” ($100, ) ~ t/ 1924 4,000, ey 1 oon 
$1,000 c* & $1,000 & mul-{ Central Un iS Frust Oo New York, trustee. 
tiples r*) gold tf | 


Stock.—First pref. is callable at 112 and div. 
at 112 & div. 


Bonds .—First Mortgage 5s are callable at 105 & int. on any int. date on 
30 days’ notice. Mortgage provides for anual sinking fund yments on 
t. 1 of each year, commencing Sept. 1 1916, of cash oqetv valent to the 
oS owing percentages of the total amoun® ‘of bonds outsta ing at oP a 
yment: 1916 to 1920, both incl., ; 1921 to 1925, both incl., 

7036 to 1930, both incl., 2%: 1931 to i 40, both inel., 2% % ALL 4 fs 
this fund are to be used for the retirement and cancellation a bonds, 

by purchase or call at not exceeding 105 and int. 


In Nov. 1923 ey ky: & Co., Inc., ee Forbes & Co., and Coffin & 
Burr, Inc., anes $826,000 first mtge. 5s, at 90% and interest to yield 
over 5.85%. - 117, p. 2436. 


Entire $6,000,000 lasue < “ea general mortgage 7s pledged as security for the 
15-year 7% secured bo 


veer secured 7% nar are not subject to call. Are secured b edge 
of $6,000,000 gen. mtge. 7s. Penna. 4 mills tax refunded. In Sept 9 ] 
2, 500, 000 15-year come’ 7% bonds were offered by Bonbright & Co.., 
C. Langle & Co., N. Y.; Paine, Webber & Co , Bowten. and Montgom- 
ery & Co., P’ , at 90 ‘and interest. to yield 8. 15. % - 113, p- 1 


6% debentures, Series ‘‘A,"’ are redeemable, all or in part, on any interest 
date on 30 days’ notice on and after July 1 1929 and up to and including 
July 1 2019 at 110 and int.; and thereafter at par and int. Penna. 4 mills 
tax refunded. In June 1924 $4,000,000 were offered by Bonbright & Co. 
Inc., Tucker, Anthony & Co., and Jackson & Curtis, at 8744 an interest. 
to yield about 6.86%. V. 118, p. 3201. 


EARNINGS.—For calendar years: 
1924. 1923. 1922. 1921. 

Operating revenue ‘ $3,434,228 $2,949,602 $2,487,607 
Operating 1,751,092 1,796,239 1,556,128 1,381,896 


Operating income___. $1,910,256 $1,637,990 $1,393,474 
Other income (interest) - 136,778 22,933 24,363 


Total income_ $2,047,034 $1,660,923 


Interest $890 ,038 
Amort. of disc. & exp__- prWeed 


Comm‘ns, &c., lst pf. stk. 36.575 

Prof. onsaleofoffice bid. oO, ae 976 

lst pref. stock divs 06,606 136,68 

Divs. preferred stock. -- 350/420 259,420 64,855 
$242 ,646 


Balance, surplus___.. $162,678 $331,710 


OFFICERS .—Pres., : V.-P., O. N. Mason; V.-P., H. 8. 
Reyuolds; Sec. & Treas., L. W. Osborne.—V. 119, p. 1284, 2758; V. 120. 
p. 451, 2940; V. 122, p. 2491; V. 123, p. 579, 1501. 


an ear sec’d bds $5,000, 000) 


Pref. is also redeemable 





$1,105,710 
20,342 





$1.417.837 $1.126,052 





APPALACHIAN POWER & LIGHT CO. 


Control.—Controlled since April 1926 (V. 122, 2491, 2797) by Appa- 
lachian Electric Power Co., a subsidiary of iaearionn Gas & Elec. Co. See 
also V. 120, p. 706 


ORGANIZATION .— Organized Sept. 25 1912 in Massachusetts as 
Virginian Power Co. Changed name to present title in Feb. 1926. Owns 
the entire capital stock of the Kanawha Valley Power Co. and all the 
outstanding bonds and capital stock of the Portsmouth Public Service Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has constructed a modern steam-power station at Cabin Creek Junction, 
W. Va., and a comprehensive distributing system on steel towers and poles 
supplying electric power in the Kanawha-New River Coal Districts of that 

State. wns or controls three alrpe —s er sites on New River, lecated at 
Bluestone, Richmond Falls and Hawks Nest, W. Va., and sevetal other 
smaller water power sites also along the New River. 


STOCK AND BONDS— _ Date. Interest. Outstanding. 

Common 130 O00 obs (no sib) re OD: shs. 

Pf 6% n-c $ 

Prior pref $35) 00 ats Se 
$7 cu: (no par) $7 

Virginian Pow Co ist & collf 1912 5 
trust mtge $15,000,000{New York 
($1,000) g c*&r* tf | 


Stock.—Prior pref. Series A is entitled to Pgs pe y cum. divs. at the 
rate of $7 per share per annum before any div. is paid on the pref. stock 
or the com. stoek, is subject to redemption at $110 per share, is entitled in 
dissolution, &c., to $110 per share before any distribution to the holders of 
the pref. or com. stock, and is entitled to the benefit of sinking fund. 


I faturity. 


2,500 shs 
33 768,000 Dec. 1 1942 
New York, trustee. 


J-D 
rust Co., 





Sento Fee 3 abo in issue of first m 
in sinking fund, $465, 

betterments., sciquisl &c., under restrictions, $8. 

Callable at 1 aa ‘Snewess: Sinking fund of 1% of outstanding bonds 

provided for. Interest P Virgin in New York and London. 

Pri of the outstanding Power Co. Ty lien & ref. gas 
bonds, series A, due Jan. 1954, were called for payment April - 1 f52 at 
105 and int. V. 122, Dp. 1307. 


EARNINGS.—For calendar years: 


bonds—$15 ,000 ,000; 
; reserved for ons, 


1921. 1920. 
3 :790,074 i eae 4 
1,061,056 $1 362 


- @xpenses and taxes 
Interest on bonds a ¢ 
124,529 108,010 
% 133,333 
Amortization of debt dis- 
count and expenses _ _- 89,342 


$95,221 


OFFICERS.— ; J. E. Harsh, B, E. pavers and 
Lloyd Robinson, V wo 4* B. a5 Treas.; Paul W. Fisher 
Secretary’s office, 62 C New York.—V. 120, Pp. 333, 455. 766: 
V.121, p. 3132; V. 122, p. ode507. “5491, 2797. 


CONSOLIDATED POWER & LIGHT CO. 


Control.—Controlled by American Electric Power Co. u 
control was transferred to Appalachian Electric Power Co. 


ORGANIZATION .—In . in Feb. 1923 as successor to Consolidated 
Light Heat & Power Co. ( 104, p. 75). Segue all the com. stock 
equity held by the American Rys. (now Amer. Elec. Pr. Co.) in the follow- 
ing cos.: Ohio Valley Electric Ry., Ironton Elec. Co., Boy County Elec. 
Se.. Ls Lynchburg Trac. & Lt. Co., Roanoke Trac. & Lt. Co. see 
ties of the co. and those of its subsidiaries which are operated in Virginia 
ed est Virginia, were transferred to Appalachian Electric Power Ge. 

1 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company and subsidiaries own and operate the entire electric power and 
light business in Hunt mn, W. Va., and Lynchburg, Va., and all the 
electric power and light usiness in Roanoke, Va., as well as the gas and 
electric power and railway business in Lynchburg Cos. own and operate 
the electric railway b 





to 1926, when 
. 122, p. 2492. 


usiness in Roanoke, the electric railway vusiness in 
Hui 'tington and surrounding communities, and the entire electric light 
and power and railway —— in Ironton, Ohio, Ashland and Catlettsburg. 
Sa ane the intermediate territory. Population served is in excess of 


STOCK AND BONDS— _ Date. Interest. Onistonging . Maturity. 
Cor: 100,000 shs (no 100,000 
7% zum pref $5,000, ($100) _--- $3 .091 000 Feb’26, 7s 
Stock. —Up to April 1926 American Gas & EL. Co. had acquired $2,000, 
of the pref. stock which was to be canceled and the balance (of $3,091,000 
outstanding pref. stock) was either to be redeemed or exchanged through 
American Gas & Electric Co. 
Dividend.—On Feb. 1 1926 a dividend of 134 % was declared on preferred. 


EARNINGS.—For calendar years (incl. subsidiaries): 


1924. 1998. 22. 
$6,215 756 188 $5,164,154 
2,804,070 3.82:,/51 3, 940. DBI 3.388.090 


Net operating revenue $1,752,181 $2,393,000 $2,023,937 $1,776,064 
Other income 45,690 60,039 114,192 72,274 


Gross income $1,797,871 r J $2,138,129 $1,848,338 
Interest on funded debt. 557 .594 x 760,108 458 837 
Other int., amortiz., &c_ 60,312 83 482 83,508 


$617,906 $902,529 $843 ,590 $542,345 


$1,179,965 $1,550,514 $1,294,539 $1,305,993 
Depreciation reserves - - 345,590 429,196 389,075 253 ,058 


$834,375 $1,121,318 $905,464 $1,052,935 
Preferred dividends. ---. 142,499 164,104 67 ,840 20,748 


Bal.forres.& com.divs. $691,876 $957,214 $837,624 $1,032,187 
x Eight months ended Aug. 31 1925. 


LYNCHBURG TRACTION & LIGHT CO. 


Control.—Formerly controlled by Consolidated Power & Light Co. In 
1928 , seeenen was transferred to Appalachian Electric Power Co. V. 122, 
p. 249 

ORGANIZATION. —Incorp. in Virginia, and is a consolidation on May 
1 1901 of the Lynchburg Electric Ry. & Light, the Lynchburg & Rivermont 
St. Ry. (franchise perpetual) and the Lynchburg Gas Co. 

Owns all the stock of the Lynchburg Water Power Co., and has assumed 
the $500,000 1st mtge. 5% bonds of that company. In June 1925 ac oeeee 
the property of the Amherst (Va.) Light & Power Co. . 120, p. 3314 

FIELD OF OPERATIONS AND CHARACTER on BUSINESS. — 
Comprises all the street railways, gas works and electric light plants of 
a teeing | and hydraulic pa development at Py Va. wns and 
operates 19.8 miles of track in city and suburbs, 60 to 100-Ib. T and girder 
rails. Standard gauge. Operates 39 pass. cars, 3 other; 1 sweeper. Owns 
Rivermont Park. 


STOCK AND BO.WDS— Date. Interest. Outstanding. Sonwty. 
Stock $1,000,000 ($50) J-D $7 Bo: 000 
First m » $1 0.0 sink fd/ 1901 5g M-N 7,000 Mas 1 11931 

($1. c*ntf | Real Estate Trust Co., Piliadelphta, Trustee 
Lynchourg Sas as Co first mort-/ 1900 5 M-S 1,000 Var. 1 1930 

gage $2 tf\Int at Real Estate Trust, 9 Phila. 
Lynchburg Wee: Power =a 1902 5 9.000 July 1 1 1932 

mortgage $500,000_.._ntf\| Real Estate Trust Co., Phitelephie’ Trustee 

Bonds .—Of the Ist mtge. bonds, $111,000 are reserved to retire bonds of 
like amount of o's Gas Co. due 1930. and of which no more are to be 
issued. Sinking fund of 1% P eal annum became operative in 1906, which 
was increased in 1916 to 1% Entire issue can be called at any time. 

EARNINGS. To af end. Dec. 31 1924, gross. § $1,.09%,578; net, after 
taxes, $522,268; int., deprec., &c., $278,073: bal., . $244,195. 

Latest Earnings.—For 8 mos. 9 Aug. 31 1935: "Geean, $718,456; net, 
after taxes, $320,373; int., deprec., &c., $187,918; bal., surp., $132,455. 

ROANOKE TRACTION & LIGHT CO. 

Control.._Same as Lynchburg Trac. & Light Co. above. - 122, p. 2498. 

ORGANIZATION .—A holding co. Incorp. in Va. July - 1908. Owns 
the Roanoke Water Power Co., the Bedford Power Co., the James River 
Water Power Co. and the Roanoke Heat, Light & Power Co., and controls, 
orcas ownership of all the capital stock, the Roanoke Railway & Elec. Co. 

. 87, p. 1089, 1160. 

STOCK AND BONDS— Date. 
Stock $2,000,000 ($100) 
First mortgage and | 1908 

—_ $3, ,000 


es: —$750,000 re ¥ are 


Operating revenues 
Oper. exp. and taxes___- 

















Net income 





Interest. Outstanding. Maturity 
1,000.000 


5@F-A 2.081.000 Au 1 1958 
000){Int. at Bioren & Co., Phila., altimore 
Trust Co., Baltimore. trus hee. 

rved to retire a like amount of bondsjof 
the Roanoke a & Elec. Co. Onds are subject to call on any int. day at 
105 and int. inking fund of 1% of outstanding bonds, — Feb. 1 
1919 to 1928: 1% % thereafter.—V. 115, p. 309; ‘. 117, p. 88; V. 122, p. 
2498; V. 123. p. 583 


(c) ROANOKE RAILWAY & ELECTRIC CoO. 
Control.—Same as Lynchburg Trac. & Light Co. above. - 122, p. 2498 


ORGANIZATION .—The Roanoke Street Ry. and the Birr Electric 
Light & Power were both sold at foreclosure Aug. 1 9899. The present 
company was incorporated in Virginia. Franchises expire in 1935 and some 
are perpetual. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all lighting and railway business in and about Roanoke, Salem and 
Vinton. Operates in Roanoke, also extensions to Salem and Vinton, Va., 


a total of 33.2 miles of track. g@jAbout 53 passenger th ; 
60 and 72-Ib. rail. ai passenger cars, 4 other cars. 50, 
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STOCK AND BONDS— Date. 

Fee 21) orteage] 1003 BeF-A 8.000 Feb 1 1953 
consolida m e - 578, e 11 

$750,000 ($1,000) ee eta \tne. at Real Estate Tr. Co., Phila.. trustee. 


Bonds.—Sinking fund was 1% of outstan bonds 1 
eb. 1 to 1920; now, 14%. ding bonds annually payable 


EARNINGS.—For year ending Dec. 31 1924, gross, $1,434.884; net 
taxes, $602,573: int. deprec., &c., $226,462; bal., sur., $376,110 


Latest Earnings.—8 mos. end. Aug. 31 1925: Gross, $350,870; net, after 
taxes. $350,870; net, after int., deprec., &c., $225,872. 


KENTUCKY ELECTRIC POWER CORP. 


Management .—Stuart, James & Cooke, Inc., of New York, consulting 
engineers. 


Interest. Outstanding. Maturity. 
000 See text 


ORGANIZATION .—Incorp. January 1926 in Delaware. Formerly 
Kentucky & West Virginia Power Co.. Inc. Furnishes electric light and 
power to the “yo Be of Nortonville, Ky., and to the principal plant 
of the Norton Coal Mining Co. at Nortonville. Upon completion of 
additions and improvements under construction corp. proposes to supply 
electric light and power to the entire group of mines of the Norton Coal 

ining Co., one of the largest producers of coal in the State: other im- 
portant industries and mines in western Kentucky centring at Nortonville, 
and various municipalities in this section. It was stated that the electric 
light and power load, under contract or assured upon completion of addi- 
tions, | transmission lines, would absorb the estima output of the 
new plant. 

Corp. owns an integrated group of properties, incl. a mine-mouth power 
plant, extensive coal deposits and water reserves. A new unit containing 
a 6,250-kva. Westinghouse turbine, with provision for extension to 62.500 
kva., is being added to the present power station at Nortonville, giving 
corp. a total generating capacity of 9,350 kva. The new modern plant 
under construction is situated at the mouth of the principal mine of the 
Norton Coal Mining Co., which under a 30-year contract agrees to deliver 
coal directly to the power plant conveyors, eliminating rail transportation 
and handling charges, thereby insuring a very low fuel cost. Fuel re- 
quirements are further protected by the corp.’s direct ownership of large 
coal reserves. V. 122, p. 3337. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cee Gee 1 et ns sees . eenenee ae 
$7 cum pref 10,000shs(nopar) -_-- $7 SERPERS siscdsuned 
lst mtge. series A6% ($1,000. 1926 6¢J-J $1.100.000 Jan 1 1951 

EE aR lap ee tf\ Baltimore Trust Co., Baltimore, Trustee 
10-yr 64% % convert g debens| 1926 6%eJ-D  17400,000 June 1 1936 

($1,000, $500 c*)_...--- tf {Int. at Century Tr. Co., Baltimore, trustee, 


\ or payable in New Yerk. 


z 4,571 additional pref. shares are held by trustee for conversion of deben- 
ee. ont pref. stock is entitled to $7 divs. per annum, cumulative from 
uly 27. 


Bonds .—Additional 1st mtge. bonds may be issued in series A bonds or 
other series. They are secured by a first mortgage on the entire (incl. 
after-acquired) fixed assets of the corp. 


Sinking Fund and Improvement Fund.—A minimum royalty of 5c. a ton 
on all coal mined from the mortgaged property is payable to the trustee for 
the purchase or redemption of bonds. Commencing Jan. 1 1928 the cor- 
Poration agrees to pay annually to the trustee a sum equal to 2% of the 
aggregate principal amount of series A bonds outstanding at the date of 
each such payment, said payments to constitute a series A impt. fund. 
This fund may be used to reimburse the corporation for additions and 
betterments which may not serve as a basis for the issue of additional bonds. 


Series A are red. on 30 days’ notice, whole or part by lot, to and incl. 
Jan. 1 1931 at 103% and int., the premium thereafter decreasing at the 
rate of %% for each ensuing 5-year period to a final call price of 101 
and int. during the last 5-year od. preceding maturity. Penn. an 
Conn. 4-mills, Md. 4%-mills, D. of C. 5-millsand Mass. 6% taxesrefundable 
In June 1926 Hambleton & Co.; the Baltimore Trust Co., and Biddle & 
you, offjeree §! .100,000 series A 6% at 99 and int., to yield about 6.05%. 

. , D. 3337. 

The 10-yr. 6%% convert. debentures are convertible into pref. stock at 
any time prior to maturity unless called for previous redemption, in which 
event conversion may be made at any time prior tol0days before redemp- 
tion. Conversion at face value of debentures and value of pref. stock at 
$87.50 per share, with adjustment of int. and divs. Red. on 30 Gays 
notice, whole or part, by lot at 102% and int. Penn. and Conn. 4-mills, 
Maryland 4%-mills, Kentucky and Dist. of Col. 5-mills and Mass 6% taxes 


refundable. In Oct. 1926 Hambleton & Co., Biddle & Henry and Brown 
& os sold $400,000 at 99 and int., to yield about 6.62%. V. 123, 
p. 1876. 


EARNINGS.—Upon completion of the 
earnings available for bond int., taxes an 
to run at the rate of $200,000 per annum. 


OFFICERS.—Chairman of the Board, Monro B. Lanier; 
B. Whitman.—V. 122, p. 2495, 3337, 3453; V. 123, p. 1876. 


lant under construction, net 
depreciation were estimated 


Pres., Ezra 





MONONGAHELA WEST PENN PUBLIC SERVICE CO. 


Control.—The West Penn Electric Co. (a subsidiary of American Water 
Works & Electric Co., Inc.,) controls Monongahela West Penn Public 
Service Co. through ownership directory, or through a subsidiary, of over 
98% of the outstanding common stock. 


ORGANIZATION .—Organized in W. Va. on May 17 1912 as the Mon- 
ongahela Valley Traction Co., name changed (V. 112, p. 2083) to Monon- 
gahela Power & Ry. on May 11 1921, but early in 1923 name was changed 
once more to present titie. V.116,p.6lo. 1s a consolidation of Fairmont 
& Clarksburg Trac. Co., Fairmont & Northern Trac. Co. and Clarksburg & 
Weston Elec. Co. On Dec. 15 1915 acquired the Fairmont GasCo. V.101, 
p. 1465. Nov. 1 1916 acquired Consumers Light Co. On April 1 1917 
absorbed by merger the Fairmont & Manington RR. Co. n June 30 
1917 acquired control of the Kanawha Traction & Electric Co. (now 
known as the Parkersburg-Marietta Divisions, (which see below) and now 
owns its entire outstanding common and pref. stocks. V. 105, p. 290. 
In Aug. 1923 the co. purchased of the Central Utilities Co. the light and 
power properties located at Sutten, W. Va. Co. acquired during 1925 
the Brooke Electric Co., West Virginia and Maryland Power Co., Parsons 
Electric Co., West Virginia Public Service Co., St. Mary's Power & Light 
Co., and the West Maryland Power Co. V. 121, p. 586. In Sept. 1926 
aouree the electric properties of Weston (W.. Va.) Electric Light, Power 
& Water Co., serving Weston and vicinity. V. 123, p. 1763. 


Consolidation.—Consolidation of West Virginia Ohio and Maryland 
operties of the West Penn System into the Monongahela West Penn 
blic Service Co. See V. 120 p. 703. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The physical property owned by co. and its subsidiary cos. as of Dec. 31 
1925 included 178.25 miles of single track, standard gauge; 105 motor pas- 
senger cars, 28 express and freight cars, 3 electric locomotives and 17 other 
ears; 7 electric generating stations having an installed generating capacity 
of 60,340 k. w.; 87 sub-stations having a transformer capacity of 61,232 
k. w., and 529 pole miles of high-tension transmission lines, 3.31 miles of 
33,000-volt construction, 165,89 miles of 66,000 volt construction and 
359.81 miles of 25,000 volt construction) exclusive of low-tension dis- 
tribution lines. Co. also controls 9,644 acres of gas territory, of which 
it is operating in 4,400 acres, there being 114 p ucing gas wells owned 
and leased. The gathering and distribution system comprises 212 miles 
of pipe lines. Also owns an oil absorption gasoline plant having a daily 
capacity of 3,000 gallons and a gas producer plant in Fairmont. Fran- 
chises in Fairmont are perpetual. In other cities and towns extend for 
50 years, the shortest expiring in 1952. Interurban lines on private right- 
—- Franchises over county roads and bridges in Marion and Ha n 
counties are perpetual. The Monongahela Transport Co. operates buses. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity: 
Common $15,000,000 ($25)... ---- ye $9,573,825 Oct'18. 1 
Pref.7% cum.$10,696,925($25) .... 7QJ 5,945,000 Oct’'26,1% 
Pref 6% cum $4,303,075 ($25). ---- 6% 20,250 ....---<-- 





STOCK AND BONDS— Date. Interest. Outstanding. yet 
Mon Vall Trac ist & ref mtge({ 1912 5J-D 3 747,000 June 1 i$ 2 
trustee. In- 


$15,000.00 gold ($500 andj Fidelity Trust Co., Baltimore, 
S| eieetecioa c*&r*.tf| teres 


p t payable in New York 
lst lien & ref M ser B ($100. / 


1923 5% « F-A $14,171,000 Feb 1 1953 
$500, $1,000 c*, $1,000 &{ Interest in New York and Chicago. 
multiples r*) g__.______ tf 


Fairm & Clarksb Ist M 32°") 1903 5gA-O 2,500,000 Oct 1 1938 
500,000. g ($1,000)__c*ntf| Int. at Guaranty Trust Co., N. Y., Trustee. 


Stock.—Pref. stock is listed on the Baltimore Stock Exchange. V. 122. 


p. 2041. 

Bonds.—Of the Mon. Valley Trac. Ist (& ref.) bonds, $2,500,000 are 
reserved to retire prior liens, $6,478,500 are deposited under the first lien 
and ref. bonds, and remainder are for additions and extensions under 
certain restrictions. Redeemable at 105 and int. on any int. date. See 
V. 102, p. 1346; V. 94, Bi 1508. 

The outstanding first lien & ref. 6s, Series ‘‘A,’’ were redeemed on Aug. 1 
1925 at 101% and int. V. 120, p. 3188. The Ist lien & ref. mige. 514 ve 
bonds, Series ‘‘B,"’ dated Feb. 1 1923, are further secured by pledge of $6,- 
478.500 Ist & ref. mtge. bonds, due 1942, and by pledge of $673,000 sub: 

. bonds. They are red., whole or part, upon 30 days’ notice, incl. Feb. 1 

43, at 105 and int., and at 4% less each year thereafter. Penn. and 
Conn. 4 mills tax, Maryland 4% mills tax and Mass. 6% tax refundable. 
Halsey, Stuart & Co., Inc., &c., &c., sold in Aug. 1925 $13,200,000 at 98 
and int., yielding about 5.65%. V.4121, p. 706. Listed on Boston Stock 
Exchange. V. 121, p. 839. 


Dividends.—Initial div. of 43% cents was paid on 7% pref. stock on 
regular 





Oct. 11923. Same rate paid quar. since. 

EARNINGS.—For calendar years: 

1925. 1924. 1923. 

Gross (all sources) .........-.---.-- $7,126,363 $5,671,124 $5,236,496 
Net after maint., taxes & rentals_... 2,491,859 2,083,863 1,911,227 
Renew., replac. & depletion_-_-____-_- 287 .067 145,161 51,196 
Eg eae 1,368,500 1,189,930 1,048,122 

Ponce cute ckdGuweues cate $836 ,292 $748,772 $811,909 
PE ae cehiuubactcove bbucehwe 389,779 364,414 x 

x Not stated 


OFFICERS.—Pres., G. M. Alexander; V.-P. & Treas., R. B. Keating; 
V.-P., C. P. Billings; V.-P. & Gen. Mer., J. D. Whittemore; Sec. & Asst. 
Treas., S. E. Miller.—V. 117, p. 554, 1236, 1462; V. 118,p. 551, 2305, 
2825; V. 119, p. 942: V. 120, p. 703, 1747, 3188; V. 121, p. 586, 706, 839; 
V. 122, p. 2041, 2496; V. 123, p. 1763. 


(1) KANAWHA TRACTION & ELECTRIC CO. 
Controlled by Monongahela West Penn Public Service Co. (see above). 


ORGANIZATION .—Incorp. April 20 1915 and on June 7 1915 absorbed 
by consolidation the Parkersburg Marietta & Interurban Ry., which was 
weere. in 1902 in W. Va., and purchased the properties of the Parkersburg 
Gas, Electric Light & Street Ry., Parkersburg Interurban By. and Marietta 
Electric Co., and on July 1 1911 the properties of the Muskingum Traction 
Co. Franchises ual or for long iods. Guarantees the mortgage 
bonds of the Parkersburg & South Side Bridge Co. Co. owns the entire 
qutstanding common stock ($245,500) of Marietta and Parkersburg Bridge 

oO. 


STOCK AND BONDS— __ Date. __iInterest. Cmsnnenaine. Maturity 


Common stock $1 ,500,000($25) ....  --------- le. sbcabeunced 
wat iy | etetettacen 6% cum) .-... Q-J 1.078,500 See text 
Ist & ref ha $5,000,000 gold 

($100, $500 & $1,000) .c*tf 

De  caiehebebanwen 1916 5a@F-A 1,700,000 Aug 1 1936 

Re: “El eccdawdacecsan 73,000 Aug 1 1936 


1916 a) 
Int. at ya Trust Co., 
Parkersb G E L & St Ry Ist/ 1898 5gM-S 148,000 Mar 11 
M ($500 & $1,000)___c*.tf\ Int. at Merc. Trust & De 
1902 5A-O ,000 Apr 1 
Int. at Union Tr. & Dep. Co., Park’g, W.Va. 
1901 5F-A 10, Aug 1 1941 
Int. at Union T. & D. Co., Parkersb., W. Va. 
1902. 5 350,000 Jan 1 1942 
00,000 (closed) ..|Cont. & Com. Tr. & Sav. Bk., Chic.,I1., tru. 
& South Bridge{ 1907 6¢ 150,000 June 1 1937 
Co Ist m g $180,000(closed) |Un. Tr.& Dep. Co., Parkersburg, W. Va., tr. 
Stock.—Preferred stock is cumulative from July 1 1916. All of the out- 
stan com. and pref. stock is owned by the Monongahela West Penn 
Public Service Co. 


Bonds.—The First & Refunding bonds are issuable in series as the com* 
pany’s needs require. Series ‘‘A’’ is in the auth. amount of $2,000,000, 
of which $1,700, were issued in April 1917 to retire the $1,100,000 2-year 
5% notes due June 15 1917, and $150,000 Marietta Electric Co. bonds paid 
A a 1 1917, and for extensions, &c, $50,100 owned by Monongahela 
West Penn Public Service Co. Entire $673,000 Series “B" 7s are owned 
by Monongahela West Penn Public Service Co. and deposited under 
Monongahela Valley Trac. Co. gen. a. Provision is also made for re- 
funding other underlying bonds at or before ex. The bonds are sub- 
ject to call on any int. date at 105. Fidelity Trust Co. and Van Lear Black 
of Baltimore are trustees. 

Parkersburg Gas Electric Light & Street Ry. first mtge. 5s are callable 
at and interest. 

arkersburg-Marietta & Inter-Urban Ry. cons. 5s are redeemable at par 
and interest. Geo. F. Frederick and Benj. T. Neal, trustee. 

Parkersburg & Inter-Urban Ry. first 5s are callable at par and interest. 
$190,000 have been canceled. 


Dividends.—Divs. of 14% quar. on pref. stock were begun Oct. 1 1915. 


EARNINGS.—Iacluded in Monongahela West Penn Public Service Co. 
(see above). 


OFFICERS.—Pres., G. M. Alexander; V.-P., C. P. Billings; Treas., 
R. B. Keating; Sec. & Asst. Treas., 8. E. Miller; Asst. Sec., G. E. Murrie. 
—V. 104, p. 1145, 1702; V. 105, p. 1522; V. 110, p. 561. 


CHARLESTON INTERURBAN RAILROAD. 


ORGANIZATION .—Incorp. in 14909 with $100,000 capital stock which 
was increased on Nov. 10 1914 to $1,500,000 in part for the purchase of 
the Charleston Traction Co., a line from St. Albans to South Charleston, 
taken over as of that date, and in part as a stock dividend, all earnings since 
incorporation having gone into extensions and betterments. 

In Aug. 1923 purchased the entire outstanding stock of the Kanawha 
Valley Traction Co. and has assumed that company's Ist mtge bonds. 
V. 117, p. 893. The co. also owns entire capital stock of the Charleston & 
Dunbar Traction Co., which co. it had formerly leased. V. 114, p. 197. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates (incl. Dunbar line mileage) 51 miles of track between St. Albans 
and Cabin Creek. Line is to be extended to Montgomery, about 10 miles 
further on. 70, 80 and 100-Ib. T and 122-lb. grooved rail. Standard gauge. 
70 passenger cars, 3 freight cars and 4 work cars. Power is obtained from 
the Virginian Power Co. under long-term contract. Franchise of the 
Traction Co. in the city of Charleston expires in 1950; interurban lines are 
operated almost entirely on private rights-of-way. 


STOCK AND BONDS— _ Date. Interest. Outstanding. ifotate 
Common $1,500,000 ($100)... -... -_____L $1,500 See 
Preferred $1,500,000 ($100)__ ____ J 
lst M (closed) colla bonds {1922 7¢M-S 8 

($500 and $1,000)____c*tf\Int. at Safe Deposit & Tr. Co., Balt., Trus. 
Kan Val Tr Ist M $2,000,000/ 1906 5e¢J- 1,000,000 Jan _1 1946 

” cee tf\Int. at Fidelity Trust Co., Phila., tee. 

Charleston-Dunbar Tr Ist M/{ 1913 6¢J-D 286,000 June 1 1933 

$500,000 ($500) gold__c.tf{Central Trust Co., Charleston Trust Co., 

a. 


Charleston, W. V 
Stock .—Pref. stock 


articipates equally in additional divs. in any year 
after $6 per share has nm paid on common. V. 118, p. 2571. 


Bonds.—Payment of prin. and int. of the Kanawha Val. Trac. Co. bonds 
has been assumed by the Charleston Interurban RR , $1,000,000 of the 
bonds have been deposited as security for the lst M. coll. 7% bonds of the 
Charleston Interurban RR. 
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The Charleston Interurban Ry. Ist coll. bonds are secured by deposit of 
$1,000,000 Ist M. 5s due 1946 (assumed) of the Kanawha Val. Trac. Co. 
Are red. during the first 10 years, all or in part, at 107% and int., on any 
int. date on 60 days’ notice; after Mar. ] 1932 are red. at 105 and int., 
the premium decreasing 1% r ann. each year thereafter to maturity 
$62, retired by sinking fund up to Sept. 16 1924. Maryland and Penna 
taxes refunded. V. 114, p. 946. 

Int. on Charleston-Dunbar Trac. Co. lst 6s is payable at Kanawha 
National Bank, W. Va 


Dividends.—On common paid 2% in 1920. 
in 1923,3%. In 1924, 3%. 


EARNINGS— 


In 19 1, 2%; in 1922, 2% 


Gross Balance. 
Surplus, 
$191,154 

177 ,607 


Interest, 
&e 


$131,666 
127-171 


MacCorkle; Pres. 


Net. 
$322,820 
352 304,778 
OFFICERS.—Chairman of Board, W. A. ,_ Ree 
Staunton; Sec. & Treas., A. M. Hill; V.-P. & Gen. Mgr Smith.— 


V. 111, p. 791; V. 113, p. 291; V. 114. p. 197, 946; V. 117, p. 893, 2211: 
V. 118! p. 201, 1771. 2571; V. *20, p. #325. ° 
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KENTUCKY HYDRO-ELECTRIC CO. 
Controlled by Middle West Utilities Co. 


ORGANIZATION, &c. isocep. in Delaware. Is engaged in the genera- 
tion, transmission and sale of electrical energy. Owns and operates a 
22,500 k.w. modern hydro-electric power station on the Dix River, about 
20 miles Southwest of Lexington. Co.'s 95 miles of 66,000 volt double 
circuit steel tower transmission lines are interconnected with the systems 
of the Interstate Public Service Co., the Louisville Gas & Electric Co., 
the Lexington Utilities Co. and Kentucky Utilities Co. For fuller details, 
see V. 121, p. 2874. Company’s system will also be connected with the 
lines of the Central Illinois Public Service Co., another subsidiary of 
Middle West Utilities Co. 

Under the terms of a contract with Middle West Utilities Co., this latter 
company for a period of at least 20 years from Jan. 1 1923 is to cause a 
sufficient amount of electrical energy to be purchased at rates sufficient 
go poy oi operating expenses, maintenance, taxes, interest charges, sinking 

und, &c. 

STOCK AND BONDS— Date. 
Common 100,000 shs (no par). _--- 
7% cum pf $10,000,000 ($100) ---- 7Q-7) 

Ist M 6s $5,000,000 ser A ($1,-{ 1924 6¢J-D 4,000,000 June 1 1949 
000, $500, $100) .----- c*tf\ Int. payable at New York or Chicago. 
Stock .—The 7% cum. pref. stock is preferred as to assets and cum. divs. 

Middle West Utilities Co. and Kentucky Utilities Co. have jointly and 

severally guaranteed the payment of dividends to Dec. 31 1928 on the 

outstanding preferred stock. Red. on 30 days’ notice at 110 and divs. 

Listed on Chicago Stock Exchange. V. 121, p. 2874. 


Bonds .—The 1st mige. 6s bonds, due June 1 1949, are red. all or part on 
30 days’ notice at the following prices and int. to June 1 1929 at 105; on 
and from June 11929to June 1 1934 at 104; to June 1 1939 at 103; to 
June 1 1944 at 1024; on June 1 1944 at 102; thereafter at 102 less 4% for 
each full year elapsed after May 31 1944. Subsequent to May 31 1948 
at 100. In June 1924, Halsey, Stuart & Co., Inc., offered $4,000,000 
series A at 94 and int., to yield nearly6%%. V.118, p. 3085. 

EARNINGS.—For calendar year 1925: 

Operating revenues 

et after taxes 
Non-operating income 
Gross income 
Fixed charges 
Adjustment prior years 
Pref. divs., $256,194; less divs. rec. from guarantors, $231,747- 


Interest. Outstanding. Maturity. 
67 ,000 shs. 


$4,244,500 Sept'26, 1% 


NEE Oe ee 

x Including $394,890 interest during construction. 

OFFICERS .—Chairman, Samuel Insull; Pres., Martin J. Insull.; V.-Ps., 
L. B. Herrington and Harry Reid; Treas. & Sec., A. A. Tuttle.—V. 118, 
p. 3085; V. 120, p. 2268; V. 121, p. 2874; V. 122, p. 2329. 


INTERNATIONAL UTILITIES CORPORATION. 


ORGANIZATION .—A holding company incorp. in Maryland, Oct. 8 
1924. Controls through stock ownership, or contracts for purchase of 
stock, a group of public utility properties operating in four States and in 
Canada, and serving 55 communities, with a combined population of over 
1,100,000. Companies controlled are (a) Canadian Utilities, Ltd., Edmon- 
ton, Can.; (b) Gas Production & Transportation, Ltd., Calgary, Can.; 
(c) Kentucky Securities Corp., Lexington, Ky.; (d) Buffalo & Erie Ry. Co., 
Fredonia, N. Y.; (e) Coffeyville Gas & Fuel Co., Coffeyville, Kan.; (f) Can- 
adian Western Natural Gas, Light, Heat & Power Co., Ltd., Calgary, 
Can.; (g) Northwestern Utilities, Ltd. V. 121, p. 199, 706. In March 
1926 acquired the Nanaimo Lt. & Pr. Co., Ltd. V. 122, p. 1762. On 
May 18 1926 the sale by corp. of its holdings in the Southwestern Utilities 
Corp. and the Southwestern Public Service Corp. which operate in Kansas 
City and Oklahoma to Union Gas Corp. was announced. In May 1926 
acquired the electric light and power plant at Vegreville, about 70 miles 
east of Edmonton, Alberta, Can. V. 122, p. 2948. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiaries serve with electric light and power the entire requirements 
of Nanaimo, B. C., Canada, Lexington, Ky., and through wholesale con- 
tracts serve Georgetown, Versailles, Winchester, Paris, Frankfort and 7 
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other communities in Kentucky. They furnish gas to the cities of Calgary, 
Edmonton, Lethbridge and 11 other communities in the Province of Alberta, 
Can.; conduct the ice and cold storage business in Lexington, Nicholasville, 
and Georgetown, Ky.; do the entire street railway business in Lexington 
and Frankfort, Ky., and operate a high-speed freight and passenger electric 
railway running from Buffalo, N. Y., through the towns of Lackawanna, 
Dunkirk, Fredonia and Westfield, N. Y., Northeast, Pa., and 20 other 
communities in New York and Pennsylvania to the city of Erie, Pa. 

The operating statistics of subsidiaries for the year ended May 31 1926 
were as follows: Electric output, 42,897,905 k.w.h.: gas output for cal. 
year 1925, 4,143,964,000 cu. ft.; ice manufactured, 41,746 tons; total gas 
and cesteis customers, 42,890; estimated gas reserves, 110,000,000,000 
cu. ft. 

Segregation of Oil Rights.—In Aug. 1925 it was reported that the corp. 
had taken steps to segregate its oil rights in the Viking gas field of Canada 
through the organization of a subsidiary, the Princeton Petroleum Co. For 
more particulars, see V. 121, p. 1101 

New acquisitions being negotiated in Canada.—See V. 121, p. 978. 

Contract.—In Aug. 1925 it became known that the ap Fe through its 
Calgary subsidiary, the Canadian Western Natural Gas, ght, Heat & 
Power Co., Ltd., had entered into a contract with the Royalite Oils, Ltd. 
(a subsidiary of the Imperial Oil Co. of Canada), whereby a large amount 
of gas from the Turner Valley field is made available for consumption in 
Calgary upon an unusually favorable basis. See V. 121, p. 978. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cl A com 500,000 shs (no par) _-_-- x133,762 shs. July’26,87 % 
Cl B com 500,000 shs (no par). _--- y508 562 shs. 
$7 cum pf 100,000 shs(no par). --_-_- 29,728 shs Nov'26$1.75 

x Regular divs. at the rate of $3 50 per share per annum have been paid 
on the class A stock since incorporation. y Including class B stock reserved 
against outstanding rights to subscribe to such stock. 

The company has no funded debt other than that of its subsidiaries. 

Stock. he pref. stock is preferred as to assets ($100 per share) and divs. 
Is call. all or part on 60 days’ notice at 115 and divs. a covenants to 
set aside on or before Jan. 31 1926 and on or before Jan. 31 of each yor 
thereafter a sinking fund at the rate of $2 50 per share per annum from 
the date of issue of this cumul. pref. stock. In addition to this payment, 
the corp. covenants to set aside a sum equal to 20% of the net earnings 
available in each year for divs. on the class B stock, which sum shall be set 
aside on or before Jan. 31 1926 and on or before Jan. 31 of each year there- 
after. Proceeds of this sinking fund are to be used to retire cumul. pref. 
stock by purchase or redemption. It is believed that the proceeds from the 
sinking fund provisions will be sufficient to retire at least one-half of this 
cumul. pref. stock within 10 years. In July 1925, Chandler & Co., Inc., 
R. E. Wilsey & Co., Inc., and G. G. Barrett & Co., Inc., offered 25,000 
shares cum. $7 pref. stock at $95, to yield 7.36%. 

Stock Purchase Warrants.—Each share of cumul. pref. stock carries one 
stock purchase warrant entitling the holder thereof to purchase one share of 
International Utilities Corp. class B stock during the period July 1 1925 
to July 1 1926, both dates included, at $10 per share, thereafter to and incl. 
July 1 1927 at $12 50 per share, thereafter to and incl. July 1 1928 at $15 
per share, and thereafter to and incl. July 1 1930 at $20 per share. 

EARNINGS.—Consolidated earnings of corp. and subsid. operating 
companies (inter-co items eliminated) for calendar year 1925: 

Gross, including other income_- -- - - - . ee, 
Oper. exp., maint., all taxes and minority int. in surp. earnings. 3,389,00 


a ihe oe ~----- $2,432,671 
Funded debt, interest and discount expenses __ 916,914 
Other interest nee ea 133,117 
Pref. divs. on subsid. cos. stock in hands of public_- ~~ 47,42 
19,4 
71,5 


2 
1 


Net earnings -_ ------- ous 


3 

7,428 

Depreciation ok tke ered late : iach ia sii aca 219,439 
xDepletion and amortization reserve - - 1 


98 
Net surplus earnings - $534,175 

x The amounts deducted for depletion ($298,300) and amortization of 
properties ($173,298) are used either for retirement of bonded indebtedness 
senior to the capital stocks of subsidiary companies or used for capital 
expenditures. During 1925, $346,211 was used to retire bonds or deposited 
with trustees for bond redemption. 

Latest Earnings.—Consol. earnings for 12 mos. ended Aug. 31 1926: 
Gross, all sources, $4,649,898; net after maint., local and Fed. taxes, 
depletion, pref. divs. on oper. cos. and minority stock interests, $3,894,397; 
int. and disc., $848,387; profit on invest., $442,202; deprec. and amortiz. of 
property, $290,614; avail. for dividends, $902,088. 

OFFICERS.—Chairman of Board and Pres., P. M. Chandler; V.-Ps., 
T. A. McAuley, F. W. Bacon, E. H. Wands, J. R. Dunlap Jr. and Hunter 
C. Phelan; Sec., A. Studley Hart; Treas., H. Williams Jr.—Offices, 120 
Broadway, New York City.—V. 121, p. 199, 706, 978, 1701, 2156, 3003 
V. 122, p. 213, 1026, 1762, 2495, 2948; V. 123, p. 1762, 2138. 


KENTUCKY SECURITIES CORPORATION. 


Control.—Through ownership of a majority of the stock controlled by 
International Utilities Corp. 

ORGANIZATION.—A holding co. Incorp. in Virginia on Jan. 23 1911 
(V. 92, p. 322) as successor to the Lexington & Interurban Rys. Co. plan in 
V. 92, p. 461. Controls through stock ownership the Kentucky Traction & 
Terminal Co., Lexington Utilities Co. and Lexington Ice. Co. Also 
controls Kentucky Coach Co., Inc. In 1923 acquired the plan and business 
of the Royal Springs Ice & Storage Co. of Georgetown, Ky. V.116, p. 1533. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
of the Royal Springs Ice & Storage Co. of Georgetown, Ky. V.116,p. 1533. 
Constituent cos. operate 89.33 miles of track. 44 passenger city cars, 12 
interurban cars, 14 freight and service cars; total 70, cars. 7 passenger 
coaches and 1 truck. They do the electric light and power, gas, .treet 
railway and ice business of Lexington. Also operate city lines in Frankfort 
and lines radiating from Lexington to Georgetown, Paris, Nicholasville, 
Versailles and from Frankfort to Versailles. 71.36 miles of gas mains. 
4 ice plants of daily manufacturing capacity of 235 tons. 

STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common $2,500,000 ($100) $2,052,287 See text 


Pref $2,500,000 
2,348,898 Oct'26,14%% 





cumulative Q—J 15 


Stock.—Both com. and pref. are listed on Phila. and _ Louisville stock 
exchanges. Pref. is also listed -on Cincinnati Stock Exchange. Pref. 
stock is redeemable at par and accum. div. In July 1917 holders of both 
common and pref. stock were given the right to subscribe pro rata on or 
before Aug. 15 1917 for the peng pref. stock at 8244 and accrued divs. 
from July 11917. V.105, p. 389. s of Jan. 4 1922, $320.30 of the pref. 
stock remained unsold and the stockholders voted to sell the stock or 
exchange same for the outstanding pref. div. scrip certifs. The holders of 
pref. and com. stock were given the privilege of cubeertbine for $169,280 6% 
cum. pref. stock to the amount of 4% of their holdings of pref. and com. 
stock as of record Feb. 4, at $70 pershare. Stockholders exercising right of 
subscription were given right to deliver in full or partial payment of same 
pref. stock div. scrip certfs. at 80% of their face value (all outstanding 
scrip was called for payment Oct. 2 1922) V.114.p. 409. 

Dividends .—Initial div. on pref., 14%, paid July 15 1913; same rate 
quar. to and incl. July 1916; in Oct. 1916 paid 14%% and \% of 1% extra 
acct. of accumulations. In Jan. 1917,1%4%% and 1% extra, paying up all 
accumulations; April 1917, 144%, and same rate quar. to and incl. July 
1918; none to Oct. 191¥, when 14% was paid (V 109, p 1273) In 1920, 
6%. In April 1920 a scrip div. of 6% was also paid, clearing up all back 
dividends. V.110, p. 1526. In 1921,6%. Same rate since to and incl. 
Oct. 1926. An initial div. of 1% was paid on com. on Oct. 21922. Same 
rate paid regularly quar. to and incl. July 1924. In Oct. 1924 14%% was 
paid, and same rate paid regularly quar. since to and incl. Oct. 1926. 

EARNINGS.—Of combined properties (Ken. Trac. & Term. Co and 
Lex. Util. Co.) for 12 mos. end. June 30: 

Net Other Sink. Fund, Bond 

- Earnings. Income. Tazes,&c. Interest. 
551 $893.933 $89,813 ——$491,962—— $491,784 
707 =. 826,171 84,236 —— 461,952—— 448,455 
1,551,715 707,842 96,589 —— 432,455—— 371,977 
1,457,818 676,774 91,424 —— 430,186—— 338,013 
Latest Earnings.—For 12 mos. end. Aug. 31 1926: Gross, $1,921,807: 
net, $806,879: other income, $42,239; bond int. and amortiz. of bond disc., 
$403,218; balance, $445,900. 

OFFICERS.—P. M. Chandler; V.-P., F. W. Bacon; 
Brown Jr.; Treas., H. Williams Jr.—V. 117, p. 
2174, 2411; V. 121, p. 1902; V. 122, p 


Balance, 
Surplus. 


Sec. 


H. D. 
1661; V. 119, p. 1395, 1733, 
213 3082. 
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(1) KENTUCKY TRACTION & TERMINAL CO. 


ORGANIZATION .— Incorporated in Kentucky on May 18 1911 asa con- 
solidation of the Lexington Ry., Bluegrass Trac. Co. and Central Kentucky 
Trac. Co. V. 92, p. 1436. The entire stock is owned by Lexington Utilities 
Co. Franchises perpetual. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 89.33 miles of track, comprising all street railways in and about 
m, 16.02 miles; Frankfort, 5.64 miles; interurban lines radia 


from Lexington to Versailles, Georgetown, Paris, Frankfort and Nicholas- 
phn a = and anges. 1.8 —_.. 2 to >. rails. Stand- 
‘ wns passenger cars an terur assenger Cars. 

14 freight and service cars; total, 70 cars. = 
sTOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Stock $2,500,000 ($100 2,093 400 wi 


$ , , 

5g F-A 1,966,000 Feb. 1 1956 
($1,000) guar p & i___c*.tf| Int. at Commercial Trust Co., Phila.,trustee 
Lex Ry first mtge $1,500,000! 18 5¢J-D 872,000 June 1 1949 
catalan ll c*.tf | Int. at Continental Tr. Co., Baltimore, trus 
000; 1904 5g¢M-S 194,000 Mar 1 1934 
gold ($500 & $1,000) _c*r.tf | Int. at Cleveland Tr. Co., Cleveland, trustee 
Car trust notes_______ <neenan andm 7% 8.596 Feb 20 1927 

Equip trust certifs Series Kel 1923 6gA-O 112,000 __—‘ See text 
($ and $1,000) gold____\Security Trust Co., Lexington, Ky., trustee. 
Bonds.—Of the first & ref. bonds. $1.188,000 are reserved to retire 
rior liens and for extensions, improvements, &c., at not exceeding 
%, of cost under certain restrictions. They are redeemable as a whole 
on Feb. 1 1914 or on any interest day thereafter, or in part for sinking 
fund on any interest day after Nov. | 1921 at 105 and interest. Bonds 
are guaranteed, prin. & int., by end. by the Kentucky Securities Corp. 
Sinking fund 4 % per annum of bonds outstanding, 1921 to 1930; 1% 1931 to 
1950. V. 92, p. 1564. As of Oct. 1 1926$1,534,000 had been retired and 
canceled by operation of the sinking fund. V. 111, p. 1083. The bonds 
are listed on the Phila. Stock Exchange. V. 94. p. 1119. Sinking fund 
retires 1% of Lexington Ry. bonds annually; $455,000 were held in s. f. 
Aug. 31 1926. The equipment trust certifs., Series ‘‘A,’’ are due $8,000 
semi-annually Oct. 1 and April 1 to and including April 1 1933. Dividends 
payable in xington, Ky., or New York City. Kentucky 4 mills tax 
refunded. V. 116, p. 1649. 


OFFICERS.—Pres., P. M. Chandler; V.-P., F. W. Bacon; V.-P. & 
Gen. Mer., J. P. Pope; Sec., H. Williams, Jr., Lexington; Treas., J. W. 
Stoll, Lexington.—V. 114, p. 79; V. 116, p. 1649, 2766; V. 117, p. 670, 1663. 


(2) LEXINGTON UTILITIES CO. 

ORGANIZATION, &c.—Incorp. in Ky. on June 5 1909. Has assumed 
the payment of prin. and int. of $532,500 Lexington Ry. Co. lst mtge. 5s. 
V. 109, p. 1370. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies without competition electric light and power to Lexing- 
ton, Ky. Also owns the electric distribution systems in 2 nearby towns 
and under wholesale contracts with other utility companies, supplies power 
to numerous communities within a 40-mile radius of Lexington, including 
Frankfort, the capital of Kentucky. Through subsidiary cos. controls the 
ice and cold storage business in Lexington and Georgetown and the urban 
and interurban railways operating in this territory. Population served 
225,000. Co. owns a steam generating station of 10,500 k.w., 595 miles 
transmission and distribution lines, &c. Leases 91 miles gas mains to 
Central Kentucky Natural Gas Co. 2 ice plants with annual output of 
over 42,000 tons. Light and power franchises expire in 1936. Gas and ice 
franchises are perpetua!. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $100,000 ($1) ------ —All owned by Kentucky Securities Corp.— 


6%% cum pref ($100) _----- ieee oS ee 8 eee re 
First mtge & refbondsSer‘‘A’’{ 1919 6g¢A April 1 1929 
DT EE” cntadceecsenes 1921 6gA-O ($3,024,450; April 1 1936 
<, .  Sapeerthetebtaiomiahs 1921 6gA-O | Oct 1 1946 


Series 
Unl'td $50, $100, $500, $1,000 

Reais pe ai ar c*.tf |\Commercial Trust Co., Phila., Pa., trustee, 

Stock .—The 6% % cum. pref. stockis preferred as to cum. divs. and assets 
over any other stock of the co. Red. whole or part, on 60 days’ notice at 
107% and divs. Entitled to $107 % per share and divs. in case of voluntar 
or involuntary dissolution. Has full voting privileges share for share wit 
thecommon stock. Additional pref. stock (after the first $2,000,000 issued) 
may only be issued when for 12 out of preceding 15 months have been at 
east 2)4 times annual dividend requirements of outstanding pref. stock, 
nel. new issue. Co. will not create any issue of stock having priority or 
oquelty, with this pref. stock. On Dec. 1925, Bonbright & Co., Inc., 
offered $1,500,000 644% cum. pref. stock at $93 and divs., to yield about 
7%. V.121, p. 3003. 

Bonds .—Are secured by a first mtge. on the power house and high-tension 
lines and a direct mortgage on the balance of the property owned, subject 
to the lien of bonds issued under the Lexington Ry. Co. mtge., of which 
one-half have been assumed by Kentucky Trac. & Term. Co., leaving only 
$538,500 outstanding underlying bonds to be paid by Lex. Util. Co. Add'l 
bonds may be issued (a) in exchange of prior lien bonds of any property 
now owned; (b) for 80% of acquisitions, &c.; (c) in exchange for bonds of 
other cos., or (d) for capital stock of present subsid. cos.; (e) to take u 
bonds of any series issued under the mtge. For purposes (b), (c) and (d) 
only when combined net earnings of Lex. Util. Cos. and properties to be 
acquired are equal to interest on bonds under this mtge. exchanged for 
underlying bonds of its present subsid. cos. and double interest on all other 
bonds outstanding, incl. new issue. All bonds issued under this mtge. to 
stand on a parity astolien. Other series may be of such tenor, but not ex- 
ceeding 6% interest, as directors may from time to time determine. Series 
“A red. all or in part on any int. date on 60 days notice at 101 and int. 
Ser. ‘‘B"’ callable, all or part, on any int. date on 60 days’ notice at 102% and 
int. Ser. ‘‘B’’ bonds have sinking fund equal to 2% of amount outstanding 
to be used for permanent add’ns, exts., &c., or for purchase of bonds at not 
exceeding 102% & int. Ser. ‘‘C’’ red. all or in part on any int. date on 60 
days’ notice at 102% & int. Ser. ‘‘C’’ have annual sinking fund of 14% of 
full amount of Ser. “C”’ bonds outstanding from Oct. 1 1926 to Oct. 1 1935, 
and thereafter to maturity of 2% per annum. State taxes not exceeding 
the present rates of 6% on income in Mass., $.0045 in Md., $.004 in Ky., 
and $.004 in Penn., will be refunded. Int. payable at trustee in Phila. 
or agency of company in New York. V. 109. p. 1370: V. 113, p. 855, 966, 











We 15. Pp 2386; V. 117, p. 1671. Chandler & Co., Inc., and R. BE. Wilsey 
& Co., Inc., sold $653, Series “‘C”’ in July 1925 at 99 and int., yielding 
over 6%. V. 121, p. 458. 

EARNINGS.—For calendar years: 

1925. 1924. 

Operating revenues and other income_-_-_-_-_--_---_-- $1,348,990 $1,230,870 
Operating expenses, maintenance, &c______-_--- 575,523 553 ,095 

Wes Dbeture depreciating... ... 6. - enc ceensse $773 467 $677,775 
Interest and amortization...................... 240 ,862 226,789 

ns tc emkes hae ae eonk OkeesS meee $532,605 $450,986 

OFFICERS.—Pres., P. M. Chandler; V.-Ps., F. W. Bacon, E. H. 
Wands; Sec., H. Williams, Jr.; Treas., J. W. Stoll.—vV. 121, p. 3003; 


V. 122, p. 1310; V. 123, p. 324. 


(3) LEXINGTON ICE CoO. 

ORGANIZATION .—Incorp. May 1 1917. Stock authorized $100,000; 
outstanding $100,000 of which $25,000 is owned by Kentucky Securities 
Corp., and $75,000 by Lexington Utilities Co. Made a 50-year lease of 
plant and business of Consumers’ Ice & Cold Storage Co. of Lexington. 
Acquired Royal Springs Ice Co. of Georgetown, Ky.. on lease basis. Has 
entered into contract with Lexington Utilities Co. for sale of that company’s 
ice output. 





PADUCAH ELECTRIC Co. 


As of Feb. 26 1926 this co. sold all its properties to Kentucky Utilities Co., 
and called in all its bonds. For history, &c., see ‘“‘Public Utility Com- 
pendium”’ of Oct. 31 1925. V. 122, p. 1611. 





LOUISVILLE GAS & ELECTRIC CO. (DEL.). 


Control.—Standard gas and Electric Co. owns 148,580 shares of the out 
standing, class B common stock. 

Management .—Byllesby Engineering & Management Corp., whose entire 
capital stock is owned by Standard Gas & Electric Co. 


{3} :000 0%) tf 
-ist'& ref mtge $150,000,000 





ORGANIZATION .—A holding co., incorp. in Delaware, Feb. 17 1913. 
Owns over 90% of the common stock of uisville Gas & Electric Co. 
(Kentucky), and the entire stock (except directors shares) of Louisville 


Hydro-Electric Co., Kentucky Pipe Line Co., Kentucky Coke Co., and 
adison Light & Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company’s system serves electric power and light and natural and manu- 
factured gas in the City of Louisville and neighboring communities. 
Population served over 359,865. The Waterside Station has an installed 
electric generating capacity of approximately 124,000 h.p. Co.'s sub- 
sidiary, the Louisville Hy Electric Co. is constructing a water power 
development of an ultimate capacity of 135,000 h.p. to be completed in 
1929, on the Ohio River at Louisville. For particulars, see V. 121, p. 1348; 
V. 122, p. 1026 under heading ‘‘Louisville Hydro-Electric Co."’ The system 
has its own coal peoperties, insuring an adequate and convenient source of 
fuel supply; 75,902 electric customers, over 807 miles of high tension 
tra: on and distribution lines. Gas plants of 22,000,000 
daily mfg. capacity serve 67,257 gas customers by means of 899 miles of 
gas mains. - 120, p. 2815. . 

STOCK AND BONDS— Date. 
Class A common 800,000 shs. | 


cu. ft. total 


Interest. Outstanding. Maturity. 


|. eee ---- See text 501,880 shs. See text 
Class B common 500,000 vow | 
SINS Ecce teleetnt eae ai |. idee 257,956 shs. See text 


Stock.—Class A common stock is preferred as to each quar. (March, &c.) 
div. at the annual rate of $1.50 over class B common stock, and after class 
B common has received the same dividend per share, class A and class B 
stock persicincts equally and ratably share for share, up to an additional 
annual rate of 50c. per share, and thereafter class A is entitled to dividends 
in the ratio of 25c. per share for each $1 per share paid on class B. Class A 
is preferred to $25 per share in distribution of assets over class B, and after 
class B has received the same amount per share, class A and B participate 
equally and ratably, share for share, in distribution of assets. Class A is 
call. at $32.50 per share. Class A common listed on N. Y. and Chicago 
Stock Exchanges. In May 1925, H.M. Byllesby & Co., Inc. offered 450,000 
class A shares at $26 per share. V. 120, p. 2815; V. 122, p. 94. 


Dividends.—In Sept. 1925 an initial quar. div. was paid of 43%c. on 
class A stock. Same amount paid in Dec. 1925-and March, June and 
Sept. 1926. V.121.p.1101. Onclass B common an initial quar. div. of 
43%c. in Sept. 1925. Same amount paid in Dec. 1925 and March, June 
and Sept. 1926. V.121, p. 1101. 

OFFICERS.—Pres., John J. O Brien; V.-Pres., T. B. Wilson, James B. 
Brown, Halford Erickson, D. T. Flynn, B. W. Lynch, M. A. Morrison, 
E.J. McKay and F. C. Gordon; V.-P. in charge of operation, L. 8. Streng; 
Sec.-Treas., J. J. McKenna. Offices, Chicago, Ill., and Louisville, Ky. 
wae ae Pp. 1326, 2012, 2815; V. 121, p. 200, 458, 1101, 1227, 2273; V. 122, 
p. 94. 


LOUISVILLE GAS & ELECTRIC CO. (KY.). 


Control.—Over 90% of the common stock is owned by Delaware co. 
of the same name, see above. 


ORGANIZATION .—Incorp. in Kentucky July 2 1913 as a consolidation 
of Louisville Gas Co., Louisville Lighting Co. and Kentucky Heating Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See above under Deiaware Co. 


Increase Capital Stock.—On June 25 1925 the authorized capital stock was 
increased from $36,000,000 to $45,000,000, consisting of 250,000 pref. 
shares (par $100), 150,000 class A common (par $100), and 500,000 class B 
common (par $10). V. 121, p. 200. 
STOCK AND BONDS— Date. 
etahegtliet teed 6-7 hk Bi apeagrepguacti 
1903 5 g A-O 1,170,000 April 1 1953 
(closed) $4,000,000{Int. at Fidelity & Columbia Trust Co., 
c* Louisville, Ky., trustee. 


1922 5gM-N _ 18,805,000 Nov 1 1952 
Trustee, see series B. 

1924 5%8M-N 3,000,000 May 1 1954 

Series B ($1,000, 500 c*)_tf\ Harris Tr. & Savs. Bank, Chicago, trustee. 

6s sink fund g debent $10,-{/ 1922 6 A-O 4,950,300 Oct 1 1937 


m 5% 


00 
series A ($1,000, 500, 100 c* 


000,000 series A ($1,000,{ Continental & Commercial Trust & Savings 
Cee a acduarcscas tf| Bank, Chicago, trustee. 
Mad Lt & Ry lst M6% g bds_ _-_-_- 6% 136,000 1942 


Bonds.—In addition to the $1,172,000 Louisville Lighting Co. 1st mige. 
5% bonds, due April 1 1953, shown in the above table as outstanding, 
$1,924,000 are pledged as collateral to Louisville Gas and Electric Co.1st 
and ref. 5s. Are non-callable. 

The lst & ref. mtge. bonds are secured by a 1st mortgage on the yeguen 
property of the co., subject only to the lien of $1,172,000 Louisville Lighting 
Co. 1st mtge. 5s. Arefurther secured by pledge with trustee of all mortgage 
obligations and stock (except directors’ shares) of affiliated companies. 
Series B are red. to and incl. May 1 1934 at 105 and int., thereafter at 4% 
less each year to maturity. In May 1924 Harris, Forbes & Co., Guaranty 
Co. of N. Y., E.H. Rollins & Sons and H. M. Byllesby & Co., Inc. offered 
$3,000,000 series B at 95%4 and int., to yield about 5.80%. V. 118, p. 2312. 

The 6s sink. fund gold debentures bonds, series A, due Oct. 1 1937 are call. 
whole or part, on 30 days’ notice on or before Oct. 1 1927 at 105; Oct. 1 1932 
at 102; Oct. 1 1936 at 101; thereafter at 100; plus interest in each case. 
There is a sinking fund which commenced April 1 1925, payable semi- 
annually, of 3% per annum of amount outstanding to purchase bonds at or 
below redemption price, otherwise bonds to be called. 

For various references to this co., see V. 120, p. 1326; V. 121, p. 200, 





458, 586. 
EARNINGS.—For calendar years: 

1925. 1924. 1923. 
ig ae SR yak Ete pan heer’ $7,903,899 $7,258,637 $6,475,824 
Net (after maint. and taxes)__._._-- 4,092,030 3,553,480 3,220,392 
ERE ER ar SENG Tan Ka Hale 1,308,701 1,161,108 962 ,552 
Preferred dividends................ 1,016,409 1,138,080 993 ,088 
Balance for retirement reserve, amort. 

and common dividends_ - ----- surp.$1,766,920 $1,254,292 $1,264,752 


Latest Earnings.—F¥or 12 mos. end. July 31 1926: Gross, $8,372,638 
(against $7,430,586 12 mos. end. July 31 1925); net, after oper. exp., 
maint. and taxes, but before deprec., $4,304,106 (against $3.824,399). 


OFFICERS.—See Delaware Co. above.—V. 122, p. 94, 2496. 





LOUISVILLE RAILWAY CO. 


ORGANIZATION .—Incorp. in Kentucky on Jan. 22 1867 and owns all 
the street railways in the City of Louisville and its suburbs. In Sept. 1922 
the co. commenced operating under an ‘‘adjusted franchise’’ for which it 
exchanged its equity in long-term franchises with the City of Louisville. 
The ‘adjusted franchise’’ containing variable-rate and sliding-scale-of- 
dividend provisions, runs for 20 years. ‘The rights of the bondholders in 
the long-term franchises are said not to be affected by the present operat- 
i arrangement. 

“ ee] oe Dissolved.—See “Electric Railway’’ Supplement of 

D . 

The Louisville & Interurban RR. has been organized in the interest_of 
the Louisville Ry. to construct a system of urban and interurban lines. No 
securities have been issued except $4,000,000 stock (increased to that 
amount in February 1913) to Louisville Ry. Co. In Jan. 1911 Louis- 
ville & Interurban RR. acquired the Louisville & Eastern RR. (all of whose 
bonds, construction notes, receivers’ certificates, &c., and about all the 
stock, was owned by Louisville & Interurban), sold at foreclosure January 3 
1911. V. 92, p. 59, 262. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The Louisville Ry. Co. owns 172.76 miles of track on 80 miles of streets 
and 9.86 miles in yards, &c.; 3.52 miles are outside city limits; all is electric. 
Affords entrance into Louisville for the Interstate Public Service Co. The 
Louisville & Interurban owns 105.57 miles of track in Jefferson County, 
incl. extensions to La Grange and to Shelbyville, in Oldham and Shelby 
counties. Through the Kentucky Carriers, Inc., a subsidiary, the co. 
operates buses. - 117, p. 86. 

Valuation.—-See V. 112 p_ 49 i 

Fare Increased.—Effective Feb. 1 1926, co. was granted a straight 7-cent 
fare, which, it was declared, would probably increase co.’s earnings from 
on hee $500,000 annually. See “Electrical Railway Journal” of 
Feh 6 1926. 
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STOCK AND BONDS— Date. Outstanding. 
&O $F 00.000 See text 
Pref 6% cum $3,600,000_.... ~.... A .500, ee 

Louisville Ry gen mtge gold) 1910 5¢@F-A 4,035.000 Feb 1 1950 
$20,000,000 ($1,000). _c*tf {Interest payable in Louisville. 

Louisville Ry cons mtge gold{ 1890 52I3J 6,000,000 July 11930 

$6,000,000 (listed N Y)c*tf/Int. at National Bank of Commerce, N. Y.; 

| Fidelity-Col. Tr. Co., Louisville, trustee. 

Louisville Ry 2d mtge $2,-' 1900 4%2eM-S 2,000,000 Mar11940 
000,000 gold ($1,000)___tf\ Interest payable in Louisville. 

EE ie ariens aia 1923 6% 1.000.000 June 1 1926 

Car trust ctfs ser ‘‘A"’ 1923 6 F-A 264 000 See text 

{Fidelity & Col. Tr. Co., Louisville, trustee. 

Car trust certificates Series 


1924 See text 
“B”" ($1,000) gold 


Interest. Maturity. 
See text 


6% 207. 
{Fidelity & Col. Tr. Co., Louisville, trustee. 


Bonds .—$8 ,000 .000 of the gen. mtge. bonds of 1910 are reserved to retire | 
Bonds are | 


prior liens; the remainder is for extensions and improvements. 
not subject to call. Fidelity-Columbia Trust Co., Louisville, trustee. 

Car trust certificates Ser. ‘‘A’’ 
Feb. 1 1933. Car trust certificates Series ‘‘B’’ are due semi-ann. to Jan. 1 
1934. V. 118, p. 85. 


Diridends.—5% was paid on pref. stock to and incl. Oct. 1918 
to April 1923, when 24%% was paid. In July 1923,24%%; Oct. 1923.24%%; 
Dec. 1923. 2! In Feb. 1924. 5% was paid, representing a regular div. 
of 14% and 3% % on account of back divs. In April 1924,24%%, leaving 
accumulations on these shares of 10%. V. 118, p. 1773. In Oct. 1924, 
5% was paid on account of back divs. V. 119, p. 1733. On Feb. 15 1925 
paid 5%. clearing up all deferred divs. V.120,p.703. In Oct, 1925,2%%. 
and 2% % regularly semi-ann. since. 
stock up to time of dissolution. 
com. in Jan., April and July 1918. Oct. div. omitted (V. 107, p. 1385). 
None since until] Oct. 1926, $2. V.123, p. 1762. 

EARNINGS.—For calendar years: 

Gross Net 
Revenue Earnings. 
.-.----$4,429,116 $1,466,603 
1,453,706 


Other 
Income. 


interest & 
Tares. 
$1,085,116 
1,056,843 
‘ 1,042,874 
1,352.58 1,011,401 
1,195,779 1,001,948 
OFFICERS.—Chairman of the Board, T. J. Minary; Pres., James P 
Barnes; V.-P. & Gen. Mar., F. H. Miller: V.-P., 
Treas., Samuel G. Boyle; Gen. Aud., F. E. Belleville.—V. 120, p. 703, 1586; 
V. 123, p. 83, 1762. 


Balance, 
Surplus. 
$480,557 

535.394 





CINCINNATI NEWPORT & COVINGTON LIGHT & | 


TRACTION CO. 


ORGANIZATION .—Incorporated under the laws of New Jersey on 
March 11 1902 and purchased all the stock of the Union Light, Heat & 
Power Co. of Covington and of the Cincinnati Newport & Covington Rail- 
pm V. 74, p. 576. The latter was organized in 1892 to buy Ww and con- 
solidate all the roads on the Kentucky side of the river opposite Cincinnati. 

Prior to July 1 1922 the South Covington & Cincinnati St. Ry. Co., a 
Ky. corp. (formerly one of the constituent cos. of the Cinc. Newport & Cov 
Ry. Co., an Ohio corp.) acquired direct ownership of as] the street railway 
properties formerly owned by the Cinc. Newport & Cov. Ry. Co. and its 
subisidiaries (except the Cinc. Cov. & Rosedale Ry. Co. and the Cine. 
Cov. & Erlanger Ry. Co., whose stock it acquired) and changed its name to 
the Cincinnati Newport & Covington Ry. Co. 


Lease.—The Union Lt., Ht. & Power Co. and the Cinc. Newp. & Cov. 
Ry. (both controlled through stock ownership by the Cinc. Newp. & Cov. 
Lt. & Tr.) were leased from Apr. 1 1907 to Columbia Gas & Electric Co. 
(incorporated in Ohio) for 45 years. The lessee guarantees interest on bonds 
and 4%% per aonum on pref. stock. On common, divs. are to be 3% for 
first year, increasing 4% each year until 6% is reached, which is to be the 
rate thereafter. See V. o. P- 449, 930; also terms in V. 84, p. 1489, under 
Columbia Gas & Electric. Under agreement ratified in July 5; 5 the extens. 
and add'ns to Union Lt., Ht. & P. Co.'s property are to be paid for by the 
issue of new 50-year 5% bonds (see below) instead of by sale of stock of the 
Cincinnati co. as provided under the old agreement. V. 101, p. 694. The co. 
leases jointly with the Western Union Telegraph Co. for a period of from 20 
to 30 years the Dixie Term. Bidgs., which opened for service on Oct. 22 1921. 

The controlled Cin. Cov. & Erlanger St. 
with $250,000 stock (shares $50) to build an extension to er, 7% 
miles (about 3 m. completed), has been leased to the Columbia Gas & Elec 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.—A 
trolleyroad. Connects Cincinnati, Covin n, Newport, Bellevue, Dayton 
Clifton, Southgate, Fort Thomas, Fort itchell, West Covington an 
Ludlow. Total in operation, 69 miles. Union Light, Heat & rower Co. 
serves the same municipalities with gas, electricity and water. 


Modification of Agreement with Col. Gas & Elec. Co. Proposed.—See V 
114, p. 737. 


STOCK AND BONDS— Date. Interest. 
Common $5,000,000 ($100) J 
Pf 4% % n-c $5,000,000 ($100) ____ 4%Q-J 4,500,000 Oct ’26,1% 


Underlying Bonds 
So Cov&Cin cons M poetennd, 1892 6e@J-J 150,000 Jan 1 1932 
‘old ($600, $1.00) Covington Sav Bank & Trust Co, trustee. 
incinnali Newport & Covington Ry— 
[st and ref mort. $7,500,000. 1422 6e¢J3.J3 3,740,000 July 1 1947 
($500 and $1,000) --__c*.tf\Int. at Central Trust Co., Cinc., trustee. 
nion Light, Heat & Power Co.— 
First mortgage $5,000,000( 1924 6¢F-Al5 2,470,000 Aug15 1949 
($100, $500 and $1,000);Int. at Union Savings Bank & Trust Co., 
old c*&r.tf Cinc., trustee, or at Bankers Tr. Co., N.Y. 
aranteed Bonds— 


Licking River Br Co Ist mtge} 1914 5™M-S 130,100 1939 
$185,000 guar (see text) sf 


Bonds.—The C.N.& C. Ry. Ist & ref. 6% bonds pao guarantees (p. & i.) 
by Columbia Gas & Electric Co. Are callable during first 5 years ending 
with July 1927 at 107%, and during each 5-year interval thereafter at 
14% less until July 1 1947. During second 5 years ending July 1932, 
106. During third 5 years ending July 1937, 104%. During fourth 
5 years ending July 1942. 103. During fifth 5 years ending July 1947, 
101%. V.115,p.182. The Union Light, Heat & t ower Co. ist mtge.6% 
bonds are a first lien on the co.’s property. Additional bonds of this issue 
may be issued for 85% of the cost of additions and impts. under certain 
restrictions. The Columbia Gas & Elec. Co. guar., p. & 1., the Ist M. 
bonds of the Union Lt., Ht. & Pow.Co. Compare V.110, p.368. Lickin 
River bonds are guaranteed by Columbia Gas & Elec. Co. and the Sout 
Covington & Cin. St. Ry. 


Dividends.—On pref. 44% is being paid (1%% quar.). On 
T0084 94 1900 460%" in Roly 4G Secte SLT, 90% In 1813. BG oe 
. ;in 9, ¢ >in . ;in »4%%;in 1912, 5 ; 
in 1913, Bue: in 1914 and since, 6% per annum. _— 4% 
EARNINGS .—The fixed rentals paid to Cincinnati Newport & Covington 
Light & Trac. Co. by Columbia Gas & Electric Co. under the lease constitute 
the sole earnings (which do not vary) of C. N. & C. Lt. & Tr. Co. 
OFFICERS.—Pres., James M. Hutton; V.-P., Louis J. Hauck; Sec. 
., George M. Abbott.—V. 110, p. 871; V. 11). P- 1660; V. 112, p. 1616, 
2189; V. 114, p. 737, 2716; V. 115, p. 182, 988, 1099; V. 120, p. 955, 


y., which was Seocep., Sept. 1899 
friang 


Outstanding. Maturity. 
$5.000,000 Oct '26,1% 


com- 








TENNESSEE 














KENTUCKY-TENNESSEE LIGHT & POWER CO. 

Controlled by Associated Electric Co., Kentucky-Tennessee-Indiana group. 

ORGANIZATION .—Formed Nov. 1 1923 by consolidation of Kentucky 
Public Service Co., organized in 1912, and Kentucky-Tennessee Light & 
Power Co., organized in 1922. Owns electric and (or) gas properties in 
Bowling Green, Frankfort and Adams, in Tennessee. 


13 municipal electric plants located in Obion, Trimble, Rutherford, Dyer, 





are due $33,000 each Feb. 1 to and incl. | 


None | 


4% was paid on the old Traction com. | 
Divs. of 14% each were paid on Railway 





| Service Co. ‘ 
| at not exceeding call price; bonds so acquired to be canceied. 


Sam‘! Riddle; Sec. & | 


| Tennessee Power Co. Ist 5s, 1962 $2, 





In 1924 co. acquired | 


Kenton, Martin, Greenfield, Bradford, Dresden, Cleason, Sharon, ae 
Hall and Newbern, all in Tennessee, and in June 1925 acquired by purchase 
utilities in Mayfield, Hardinsburg, Hawesville, Lewisport and Cloverport, 
all in Kentucky, incl. an ice plant at Cloverport and a water moe at 
Hawesville. In 1926 acquired utilities in McKenzie, Tenn., and Murray, 
Ky. All the properties are to be interconnected by transmission lines. 
The gas distributing system in Frankfort is leased to the Frankfort Ken- 
tucky Natural Gas Co.: serves more than 30,000 consumers in 60 com- 
munities having a population of approx. 160,000. Controls Ohio River 
Power Co. (see separate statement elsewhere in this publication), which pur- 
fageet > 1926 the municipal water and light plants at Tell City, and Can- 
nelton, Ind. 


STOCK AND BONDS— Date. Maturity. 
Common $3,000,000 ($100) ey Fe = 
ist & ref ($1,000, $500 c*)_tf{ 1924 6 M-N 128 ,0¢ 1954 

\Int. at Bankers Trust Co., N. Y., Trustee. 
Kentucky Pub Serv Co Ist &| 1916 5¢F-A 976,500 Feb 1 1941 

($1,000, $500, $100 c*)__tf| Int.at Fidelity-Phila. Tr.Co.,Phila., trustee. 

Bonds.—Additional 1st & ref. 6s gold bonds may be issued for acquisition 
or retirement of prior liens, in exchange for bonds of another series, and for 
80% cost of improvements, if net earns. for 12 consecutive of preceding 15 
months equal at least twice annual interest on bonds outstanding and to 
issued. Secured by a direct mortgage on all co.’s property subject to $410,- 
350 purchase money notes and $976,500 Kentucky Pub. Service Co. Ist 5s 
of 1941. Additionally secured by pledge of $551,900 Ky. Pub. Serv. Co. 
Ist 5s of 1941. <A maintenance ond renewal fund amounts to 10 ® of gross 
operating revenues, but is subject to change by arbitration. Call. at 107% 


Interest. Outstanding. 


| to May | 1925; thereafter less 4% annually to May 1 1931, and thereafter 


less 4% annually to maturity. Penn. and Conn. State taxes and Mass. 
income tax refundable. Issued, $3,536,600; in treasury, $3,408,600; out- 
standing, $128,000. 

The Kentucky Public Service Co. 1st gold 5s, dated Feb. 1 1941, are secured 
by a first closed mortgage on entire property of the former Kentucky Public 
Have a sinking fund of 1% per annum to purchase or call bonds 
‘ Call. at 102% 
& int. on any int. date on 30 days’ notice. Of the authorized amount, there 
were iasued a0 of July 31 1926 $1,667,300; outstanding, $976,500; retired 


| by sinking fund, $138,900: and $551,900 pledged under $1,258,600 Kentucky 


Tennessee Light & Power Co. Ist & ref. 6s, 1954. Penn. State tax refunded 


| These bonds were offered at 96 in April 1916 by Montgomery, Clothier & 


Tyler, Philadelphia. 

EARNINGS.—F ths ended July 31 1926: 
Gross oo : $1,482,181 
Net after operating expenses and taxes_...-.--.-------------- 567,158 
Depreciation 92,696 
Interest charges, &c ; 285,215 

Net income $189,247 





TENNESSEE EASTERN ELECTRIC CO. 
ORGANIZATION.—Incorp. in 1912 in Massachusetts. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the entire electric lighting and commercial power business 
in Johnson City, Jonesboro, Greeneville and several adjacent communities 
in northeastern Tennessee. Population over 60,000. Company owns a 
hydro-electric plant on the Nolichucky River about 35 miles southwest 
af Jennuen City of 16,000 h.p., and a 5,000 h.p. steam station near John- 
son City. Through ownership of the entire outstanding capital stock of 
the Johnson City Traction Corp. Co. controls and operates the local street 
railway (6 miles) in Johnson City. V. 12), p. 332. 


Valuation.—In Aug. 1926 Tennessee State RR. & P. U. Commission 
placed a valuation for rate-making taf eon of $2,500,000 on the prrane 
o the co., the yalue of the depreciable property being placed at $1] ,750,000. 

- 123, p. 1115. 

Stock Increase.—In April 1926 co. increased its aushorized $7 no par 
pref. stock by the addition of 6,000 shares and issued 1,600 no par common 
shares. V. 122, p. 2498. 


‘ STOOR AUD oy Le Date. 

Yommon, J shs (no par). ._-.- , 4 

6% cum pref $600,000 Sept ‘26 1 

$7 cum pref (no par) $7 Ss. t’°26 1 4 

lst (closed) mtge. 5% ($1,000! 1913 5¢F-A_ $2,017,000 Feb. 1 194: 
and $500) c*tf\Int. at American Trust Co., Boston, trustee. 

Ref mtge g series A ($1,000/ 1925 6 g M-N 400,000 May 1 1955 
and $500) ctf\First Nat'l Bank, Boston, trustee. 


Bonds.—In addition to the $2,017,000 Ist mtge. 5% gold bonds, due 
Feb. 1 1943, shown as outstanding, $117,000 have been purchased and can- 
celed by the improvement fund. 

The ref. mtge. gold bonds series A, dated May 1 1925, are callable up to 
and incl. Nov. 1 1945 at 105 and int., the premium reducing 4% per 
annum thereafter. An annual sinking fund of 1% of all ref. mtge. bonds 
ougstanding commences on July 1 1928 and is to be used exclusively for 
retirement and cancellation of these bonds through purchase or call. In 
July 1925 Coffin & Burr, Inc., Boston, etc., etc. offered $400,000 series A 
at 98 and int. to yield 6.15%. V. 121, p. 332. 

Dividends.—Dividends on the pref. stock have been paid continuously 
eo organization and on the common $4 was paid in 1922, 1923, 1924 and 


Outstanding. Maturity. 
July ’26 $1 


Interest. 


EARNINGS.—For calendar years: 
Gross Net after Maint. 
Earnings. 
0 ee $497,212 
eee 449 547 oe 
192 431.036 218,695 
—V. 122, p. 332, 2498; V. 123, p. 1115. 


TENNESSEE ELECTRIC POWER CO. 

A subsidiary of Commonwealth Power Corp., which co. acquired control of 
The Tenn. Elec. Power Co. through exchange of stocks in July 1925. V. 
120 p. 2552, 2685. 

ORGANIZATION .—Incorp. in Maryland oe | 27 1922, and in accord- 
ance with plan outlined in V. 114, p. 1653, 2117, has acquired all the assets 
of the Tennessee Railway, Light & Power Co. (for history see ‘‘Electric 
Railway’’ Supplement of April 29 19822) and now controls: 

(a) Through direct ownership, property and rights of Chattanooga & 
Tennessee River Power Co., embracing the Hales Bar hydro-electric 
station, with an installed capacity of 54,240 h. p. on the Tennessee River, 
and duplicate high tension steel tower transmission lines to Vnaceencega. 

(b) Through direct ownership, all the property and rights of the Ten- 
nessee Power Co, incl. 3 hydro-electric stations with an aggregate installed 
capacity of 89,780 h. p., a steam station of 20,100 h. p. capacity, and an 
extensive system of transmission lines. 

(c) Through direct ownership, all the property and rights of the Chat- 
tanooga Ry. & Lt. Co., incl. an electric light and power distribution system 
together with the city railway lines in Chattanooga. 

(d) The entire issued and outstanding common stock, over 95% of the 
outstanding pref. stock, and $4,872,500 bonds of Nashville Ry. & Light 
Co., which owns a 64,000 h. p. steam station and operates without competi- 
tion an electric light and power distribution system and electric railways in 
and around N ville. 

In addition the company owns and has pledged under its first ref. mtge. 
the following bonds of the above companies: 

Outstanding in Owned and 


Hands of Public. Pledged. 
36.000 $10,045,000 
,697 ,000 


Fired 
Charges. 
$110.038 
99,978 
79,718 


Balance. 
$155,676 
147,572 
138,977 





Chattanooga Ry. & Light Ist & r 
Chattan a Rys. lst cons. 5s, 1956 
Lookout Mountain Ry. Ist 6s, i956 


Nashville Ry. & Light ref. & ext. 5s, 1958 


Total owned and pledged $19,344,500 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The controlled properties serve practically the entire central and eastern 
portions of Tennessee, extending nearly 200 miles from east to west and 100 
miles from north to south, incl. Nashville, Chattanooga, Knoxville (whole- 
sale) and other cities, with an estimated yy of over 450,000. 
The electric generating stations of the system ve an installed capacity 
equal to 283,000 h. p., of whick 144,260 h. p. is in water power plants. 





Ocr., 1926.] POWER, LIGHT 


AND RAILWAY 197 








1924 acquired the properties and franchises of the Cumberland 
Power Co., Maryville Light Co., Madisonville Light & Power Co., 
Lenoir City Light & Power Co. and the electric power properties of the 
Long Mfg. and Tellico River Lumber cos. V. 119, p. 199, 2180. In 1926 
co. purchased for $410.000 the Harriman (Tenn.) municipal light and 
water plant. V. 123, p. 845. 


franchise.—See V. 118, p. 1912. 


Merger Upheld.—On Feb. 14 1924 Chancellor James B. Newman of Part 
II, Davison County (Tenn.) Chancery Court, handed down a decision in 
favor of the co. in suits way against it, alleging that the recent consoli- 
dation was in violation of the State’s Anti-Trust Law. V. 118, p. 908. 
See also V. 120, p. 584. Compare V. 115, p. 309. 989. 


Stock, &c., Approved.—In July 1926 Tennessee RR. & P. U. Commission 
authorized co. to issue 44.000 common shares and to accept in part pays 
ment therefor not more than 20,000 shares 2d pref. stock; to issue 5. 
shares of 6% Ist pref. stock, $3,500,000 Ist & ref. gold bonds, 5% series, 
due 1956, and to purchase from Nashville Ry. & Light Co. at par and int. 
$1.626.500 of that corp.'s ref. & ext. mtge. 50-year 5% ge. bonds and to 
pledge same under Ist & ref. mtge. g. bonds of Tennessee Electric Power Co., 
also to buy of Nashville Ry. & Lt. Co. at ae $262,000 of that corp.’s 6% 
notes due on or before July 11958. V. 123. p. 712. 


Rights.—Common stockholders of record June 25 1926 were given the 
right to subscribe on or before July 9 1926 for 44,000 additional common 
shares at $70 per share pro rata, permitting stockholders to purchase 
28.20% of their holdings, with option to pay either (1) in cash or New 
York or Chattanooga exchange; (2) in 2d pref. stock at $85 per share flat, 
or (3) part in such pref. stock and the balance in cash or N. Y. or Chatt. 
exchange. V. 123, p. 456. 

STOCK AND BONDS— 
Com 200,000 shares (no par) 
lst pref 7% cum ($100) 
ist pref 6% cum ($100 
First pref 7 20% cumu 


Date. Interest. Outstanding. Maturity. 
200, shs. 
$8,315,400 Jan'26, 1% 
«5,454,300 Jan'26, 1 
«3,342,700 Jan'26.$1.8 
2d pref $6 per yr n-cum(no par) ---- 30.000shs. Nov’ 26$1.50 
Ist & ref mtge Ser ‘‘A’’ ($100,\| 1922 6gJ-D 24,786,500 June 1 1947 

&c (gold) c*&r*tf/Int. at National City Bank, N. Y., trustee. 
5% oO oe ,000, $500 c* & $10. 1926 5¢eJ-D 3,500,000 June 1 1956 

600, 5,000, $1,000 r*)___tf| Penna. 4-mills tax refundable. 
10-year debentures ($500 and} 1923 6% A-O 891,000 Oct 1 1933 

I c*.tf{Int. at National City Bank. N. Y., trustee. 
15-year ——s fund sooses 1924 6%e«J-D 902,000 June 1 1939 

tures ($500 & $1,.000)_c*tf\Int. at Nat. City Bank, N. Y., tee. 
Office building bonds 5% 175,000 Jan. 7 1929 

x Including subscriptions on partial payment plan. 

Stock.—The first pref. 7% stock is red. as a whole but not in part on an 
div. date on 60 days’ notice at 110 and divs. Al! classes of first pref. stoc 
are of equal rank and divs. arecum. In July 1924 Bonbright & Co., Inc., 
offered at 94 & divs., to yield over 7.40%, $1,000,000 7% cum. Ist pref. 

. 119, p. 457. 2d pref. is non-cum. and is entitled to divs. not exceeding 
$6 per annum as declared. 

Bonds .—The first & ref. mtge. bonds are secured by (a) a direct 1st mtge. 
on the 54,000 h.p. Hales Bar Hydro-Electric station, the new 54,000 h.p. 
steam station at that site, transmission lines, substations and certain parts 
of the distribution system in Chattanooga; (b) a direct mtge. on the entire 
remaining physical property of the co., subject to $4,767,500 divisional 
lien bonds in hands of the public; (c) pledge of $10,045,000 Tennessee 
Power Co. Ist 5s, $3.697.000 Chatt. Rv. & Lt. Ist & ref. 5s; $341,000 
Chattanooga Rys. Ist cons. 5s, and $4,872,500 Nashv. Ry. & Lt. ref. & 
ext. 5s, and an aggregate of over 98% of outstanding stocks of Nash- 
ville Railway & Light Co. Series A 6s are redeemable, all or part, 
on any int. date upon 30 days’ notice at 107% on or before June 1 1932; at 
105 from Dec. 1 1932 to June 1 1942, inclusive, and thereafter at par, plus a 
premium of 1% for each whole year between date of redemption and 
maturity. Sinking fund began March 1 1923., $1,204,600 acquired and 
cancel by sink. fd. Penna. 4 mills tax refunded. V. 114, p. 2471. 
Listed on N. Y. Stock Exchange.—V. 115, p. 2587; V. 120, p. 1587. $3,000- 
000 were offered in Dec. 1924 by National City Co., Bonbright & Co., 
at “fy ow 4 sone & Co., Inc., &c., &c., at 99% and int., yielding 6.40%. 
—Vv. a 7 j 

5% series. dated June 1 1926, are red., all or part, at option of co. or for 
the sinking fund, on 30 days notice, at 105 on or before June 1 1952, and at 
100 thereafter. In June 1926 the National City Co., Bonbright & Co., 
Inc., and Hodenpyl Hardy Securities Corp. sold $3,500,000 5% series at 
98 and int., to yield 5.15%. V. 122, p. 3607. 

The 10-year 64% debs. are redeemabie, all or in part, on the first 
day of any month on 30 days’ notice at 100 and int. Sinking fund provides 
for the payment in cash to the trustee of $50.000 in each of the first three 
years; $75,000 in each of the next 3 years, and $100,000 in each of the last 
4 years of the life of this issue, to be used to purchase debenture bonds at or 
below the redemption price. Company wil) reimburse to owners resident 
{n the respective States, upon proper application, the following taxes: The 
4 mills tax in Penna., any personal property taxes in Maryland not exceeding 
4% mills on each $1 of assessed value in any year, and any personal property 
fl qegaetes tax in Conn. not exceeding 4-10% of principal in any year. 

The iE veer 6% % debs. have a sinking fund of $50,000 each year, payable 
in semi-annual installments. Are red. all or in part on the first day of 
any month on 30 days’ notice at 100 & int. Penna., Maryland and Conn. 
tax refunded. In June 1924 $1,000,000 15-year 64% sinking fund debs. 
were offered by Nat. City Co. and Bonbright & Co., Inc., at 97 & int., to 
yield 6.80%. V. 118. p. 2825. 

Dividends .—An initial div. of 1%% was paid Oct. 1922 on 7% Ist pref. 
stock. Same rate paid regularly quar. since. An initial div. of 14% 
was paid Oct. 1922 on 6% Ist preferred. Same rate paid regularly quar. 
since. A div. of $1 89 on Jan. 1 1924 on 7.2% 1st pref. and regularly 
quarterly since. An initial div. of $1 50 was paid Aug. 1 1924 on the non- 
cum. 2d pref. stock and same rate paid regularly quar. since. 


EARNINGS.—For calendar years: 
1924. 
$9,570,783 
5,077 .943 

41,067 
o 


73,646 
15,958 


1925. 
Gross earnings $11,482,265 
Oper. exp., incl. taxes and maint---- 6,395,857 
pO ae ea eer 2,225,03 1,9 
Divs. on Ist pref. stock and Nash. Ry. 
& Lt. Co. pref. stock not owned - - - 940,01 7 
Depreciation — 905 22% 8 


Ps divi tiene teceesnnaeds owe $1,016,120 
Latest Earnings.—For 12 mos. ended Sept. 30: 


f 3. 
$9,121,250 
4,942,862 
»740,493 


700,422 
827,146 


$910,327 


$932,169 


1926. 
$11,922.88; 


1925. 
$10,959,238 
6,085,748 
2,186,271 
880.239 
889,542 


oo wk, ee ee 
Oper. exp., incl. taxes and maintenance-_ ---- --- 
Fixed ch irges (see note) 

Dividends on Ist preferred stock - -- ~~~ 


Balance Pee 

Note.—Includes dividends on Nashville Ry. & Light Co. 
not owned by Tennessee Electric Power Co. V. 123, p. 1115. 

OFFICERS.—Pres., B. C. Cobb; V.-Ps., B. C. Edgar J. C. Guild Jr.» 
and T. A. Kenney; Sec. & Treas., B. F. Manning; Gen. Megr., B. C. Edgar: 
Comp., H. G. Kessler.—V. 121, p. 461, 1103, 1571, 2040, 2639, 3132, 2045, 
3212, 3607; V. 123, p. 456, 583, 712, 845, 1115. 


(1) NASHVILLE RAILWAY & LIGHT CO. 


All the com. and over 95% of the pref. stock is owned by the Tennessee 
Electric Power Co., $4,872,500 ref. & ext. 5s are also held by the Tennessee 
Electric Power Co. 

ORGANIZATIiON.—Incorporated in Tennessee on June 26 1903. Isa 
reorganization of the Nashville Railway Co., sold under foreclosure of the 
latter’s first consol. mtge. The Nashville ie was a consolidation in 1900 
of the Nashville Street Railway, the Nashville & Suburban and the Citi- 
zens’ Rapid Transit. The Nashville Ry. & Light Cv. has absorbed the 
Cumberland Electric Light & Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does practically all the street railway and commercial lighting and power 
business in Nashville. Operates 107 miles of single track. Has 188 passen- 

er and 15 workcars. Hydro-electric power is obtained from the Tennessee 

ower Co., which operates this company’s steam plants of 64,000 h. p. 
«<apacity as reserve. Franchises perpetual; those covering the principal 
railway lines contain a provision giving the city the right to purchase after 
1923. 


$917,439 
pref. stock 





Valuation—Rate of Return, &c.—In Jan. 1921 the Penna. P. U. Comm. 
fixed the valuation of the co.’s peqerw at $13,200,000 and agreed to allow 
the co. a minimum return of 64% and a maximum of 72 % upon this 
valuation. For further details see V. 112, p. 162. Compare V. 111, p. 1852. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $4,000,000. __ ($100) $4,000, See text 

($100) 2.500.000 See text 


Pref 5% cum $2.500. 
McG & Mt V Horse RR Ist! 1887 485.000 July 1 1937 
Tenn., Trust. 

J-J 1 1953 

uaranty Trust Co..N. 


3.029.000 Jul 
-, Trus. 
2 604,500 July 1 1958 
Trustee 


6 
mtge 2nd ser ($1,000).cntf| Nashville Tr. Co., Nashville, 
Nashv Ky & Lt consol M ") ‘ 


1903 
(closed) ($1,000) c*tf | Interest at 
Nash hott Lt ref & ext mtge{ 1908 5 ¢« J-J 

gis. 000 ($500 andi Int. at Guaranty Trust Co., N. Y., 
1,000) gold e*tf| or at Nashville Trust Co., Nashville. 


Bonds.—Int. on 2nd series of McGavock & Mt. Vernon Horse RR. bonds 

is payable at Fourth & First Nat. Bank, Nashville, and N. Y. fiscal agent. 

be Nashbv. Ry. & Lt. consols of 1903 are subj. to call on any int. date on 

30 days’ notice at 107% and int. Sinking fund $30,000 per annum com- 

menced June 30 1913, but ony if company has a surplus above charges and 

div. on pref. stock; bonds to be kept alive in sinking fund. $58], not 
incl. in amount outstanding held in sinking fund. 

Of the refunding and extension bonds, $4,014,000 are reserved for prior 
liens and remainder may be issued at the rate of $1,000 for each $1,250 
expended for future improvements and equipment, not over $700,000 
to be issued in any calendar year and subject to certain other conditions. 
Bonds can not be called. $4,872 500 are owned by the Tennessee Electric 
Power Co. and pledged under that co.'s Ist & ref. mtge. Ser. ‘A"'6% bonds. 
$3 20,000 not incl. in amount reported outstanding are held alive in sinking 
fund. Sinking fund of 4% of 1% of outstanding bonds began July 1 1918, 
Ronee i taking fone being kept alive. See particulars of bonds, property, 

-, iD . » Pp. 2/2. 

Dividends Tne first div. on pref. stock—2 4 %,—-was paid Jan. 1 1905, 
then 24 % semi-annually to July 1910. In Oct. 1910 changed to quarterly 
and paid 144%, and same amount quar. to and incl. Jan. 1920. None to 
Sept. 1922, when 13% % was paid, clearing up all back dividends. V. 115 
D. 1533. Quar. divs. of 14% paid regularly since. Com. stock is all owned 
by the Tennessee Electric Power Co. 


EARNINGS.—Are included in the figures given for the Tennessee 
Electric Power Co. 

OFFICERS.—Pres., B. C. Edgar; V.-P. & Gen. Mer., J. P. W. Brown; 
Sec. & Treas., B. F. Manning.—V. 114, p. 1654: V. 115, p. 1533: V. 116, 
p. 1893; V. 117, p. 208; V. 119, p. 2762; V. 120, p. 87: V. 123, p. 1763. 


(2) CHATTANOOGA RAILWAY & LIGHT CO. 
ne png only has nomina! existence, as former property has been con- 
veyed to the Tennessee Electric Power Co. 
ORGANIZATION.—Incorporated in Tennessee on July 29 1909 as a 
consolidation of the eT a A Railways Co. and Chattanooga Electric 
Co., per plan V. eS. B- 1497. . 89, p. 285. Owns entire capital stock of 
Lookout ountain Ry. Co. 
STOCK AND BONDS— Date. 
Common $3,000,000 ($100) $3,000 
Pref $2,000,000 5% cum ($100 Q-J 2,000 ,000 
First and refunding mortgage| 1909 5g M-N 610,000 May 1 1956 
$15,000,000 g ($1,000) .c*tf{Int. at Fidelity Trust Co., Phila., trustee. 
Chatt Rys Ist cons mtge, see! 1906 5 « M-N 1,726,500 May 1 1956 
text ($500 & $1,000) g_c*tf/Int. at Commercial Trust Co., Phila., trustee 
Stock.—Pref. shares equally with com. after com. has received 5%. 
ds.—The $3,000,000 Chattanooga Rys. mtge. has been closed; call- 
able any int. date at 107 and int on 3 mos.’ notice. $341,000 (not incl. 
in amt. outstanding) are owned by the Tennessee Electric Power Co. and 
are pledged under that co.'s Ist & ref. mtge. ser."‘A’' 6s and $12] ,500 have 
been canceled by sinking fund 
Of the Ist & ref. bonds, $3,697,000 are owned by the Tennessee Elec. Pow. 
Co. and pledged by that co. under its Ist & ref. mtge. 6% bonds, series ‘‘A.” 
No skg. fd.; call. at 105 and int. on any int. date on 60 days’ notice. Int. 
payable at Hodenpyl, Hardy & Co. and at office of trustee. V. 89, p. 846. 


(a) LOOKOUT MOUNTAIN RY. CO, 


ORGANIZATION .—Owns electric line on top of Lookout Mountain 
and, through stock ownership, controls the Lookout Incline Co. (whose 
stock and nds are deposited under the company’s mortgage). Stock 
all owned by the Chattanooga Railway & Light Co. Private right-of-way 
except short piece of track on which franchise expires in 1926. 


STOCK AND BONDS— Date. Interest. Outssonient: Maturtiy. 


OO CR cnceneccdase éxce ; 
Ist mtge ($2,000,000 (91.000) 1913 6 g M-N 389,000 May 1 1956 
old c*tf {Philadelphia Trust Co., Phila., Trustee. 
nds.—Lookout Mtn. Ry. bonds are red. at 105 and int. on any int. 

date on 60 days’ notice. $1.611,000 reserved for impts., &c., at 85% of 
cost of same. Bonds outstanding are owned by the Tennessee Elec. Power 
Co. and are pledged under that co.’s Ist & ref. mtge. ser. ‘‘A’’ 6s. Interest 
payable at offices of E. W. Clark & Co., Phila., and Hodenpyl, Hardy & 
Co., New York. 

(3) TENNESSEE POWER CO. 

Stock all owned by the Tennessee Elec. Power Co. Co. has only nominal 
existence as former pruperty has been conveyed to Tenn. Kl. Pow. Co. 

ORGANIZATION .—Incorp. in Tennessee on April 24 1912 as a consoli- 
dation of the Eastern Tennessee Power Co. and Great Falls Power Co.; 
has also acquired the property formerly belonging to Sweetwater Elec. Lt. 
Co., Cleveland (Tenn.) El. Lt. Co., Sparta Elec. Light & Power Co. and 
A. Power Co. Franchises.—The co.'’s power plants are owned in fee 
and its transmission lines are on private right of way and therefore not 
—- Ld peas limitations. Franchises of distribution companies 
are favorable. 


STOCK AND BONDS— 
Stock $20,000,000 ($100) 


Date. Interest. Outstanding. Maturity. 
—All owned by Tenn. Elec. Power Co.— 
First mtge $50,000,000 gold| 1912 52M-N_ $2,256,000 pay 1 1962 
guar p & i ($1,000)__c*ntf{Int. at Bankers Trust Co., N. Y., Trustee. 
onds .—Of the remaining bonds, $10,045,000 are owned y The Tennessee 
Electric Power Co. and are piedged under that co.’s Ist ref. mtge. 6s, 
ser. ‘‘A.’’ Sinking fund, 1% per ann. of bonds out, began May 1 1917; to 
be used for extraordinary renewals, replacements or additions, enlargements 
and extensions; also for cancellation of bonds. $36,000 in sinking fund. 
Red. in whole or in part at 107 % and int. on 12 weeks’ notice. See V. 95, 
p. 49. F.N.B. Close, N. Y., is also trustee. 





KNOXVILLE POWER & LIGHT CO. 


Operations supervised by Electric Bond and Share Co. 

National Power & Light Co. (see on another page) owns the entire 
common stock. 

ORGANIZATION .—Incorporated in Tennessee on Aug. 7 1905 as a con- 
solidation of the Knoxville Traction Co. and the Knoxville Electric Light & 
Power Co. Formerly known as Knoxvilie Ry. & Lt. Co., but name 
changed to present title during 1922. 

FIELD OF OPERATLONS AND CHARACTER OF BUSINESS.— 
Does all the street railway and all municipal and commercial electric power 
and light business in Knoxville and serves various nearby communities. 
On June 30 1926 owned 53 miles of track; standard gauge; 70-lb. and over 
T and girder rail. Has 79 passenger cars and 5 other cars; total, 84. 
Power station (held in reserve) has 6,800 k.w. capacity. Also owns two 
amusement parks. 

Franchises are perpetual, except as to 14% miles of street railway, which 
latter run until Nov. 28 1946. 

Has long-term contract with Tennessee Power Co. for the purchase of 
electric power. 

Valuation.—For details of valuation filed with the P. U. Comm. in 
Jan. 1921 see V. 112, p. 258. 

STOCK AND BONDS— Date. Interest. 
Common $5,000,000 ($100) . 

Pref $5,000,000 cum ($100) 1,550,000 Nov '26$1.75 

Knoxville Ry & Lt Co ref &f 1911 -D 3,248,000 June 1 1946 
ext mtge $10,000,000($590/ Int. at Guaranty Trust Co., N. Y., Trustee, 
and $1,000) _..._....c*cpt 

Knoxville Trac Ist M $850,-| 1898 5 g A-O 780,000 April 1 1938 

000 g tax-free ($1,000)_-.c*/Int. at Baltimore Trust Co., Balt., Trustee. 

Stock.—Pref. has equal voting power with com. _ Red. at 110 and divs. 
In May 1924 $500,0 are. was offered by W. C. Langley & Co., N. Y., 
and Old Colony Trust Co., Boston, at 98 and div., yielding about 7.14%. 
V. 118, p. 2572. In Jan. 1925 the same bankers ogres an additional 
$500,000 pref. stock at 99 and div., to yield over 7%. V. 120, p. 330. 


Outstanding. Maturity. 
$2,200,000 
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Bonds.—Of the ref. & ext. mtge. $780,000 are reserved for Knoxville 
Traction Ist 5s and $5,297,000 are reserved for 80% of cost of extens., 
add'‘ns, impts., &c., under conservative restrictions. Bonds are red. as a 
whole, but not in part, at 105 and int. on 60 days’ notice, or may be pur- 
Gane in open market at a price to net not less than 444%. Annual sink- 

ae [und began Oct. 1 1915 equal to % of 1% of total amount of bonds out. 
Hoh 000 held alive in sinking fund and $446,000 in treasury Dec. 31 1925. 

The Knoxville Traction Co. first mortgage bonds are not subject to cali 
$70.000 have been canceled. 

Dividends .—An initial div. of 1% % was paid on pref. stock in Nov. 1922. 
and at the same rate regularly quar. since. All the com. poms except direc- 
tors’ shares being owned by National Power & Light € 

EARNINGS.—For calendar years: 

Gross 
Income. 
..$2,491 ,229 
2,359,145 
2,219,243 
2,022,258 579° $53 
~—For 12 mos. ended July 31: 


Net (after Interest, 
&ec. 
$216,765 
238,381 
236.747 
235.341 


Surplus for 
Renew. ,&c. 


$565.277 


344 319 
Latest Earnings. “ 
1925. 
$2,423,546 

776,931 
222,883 
500 84,288 

$4: 35 >, 089 $469,760 

H.H arvey; Vv. -Ps., W. 8S. Shields, R. H. Smith 


“ Briggs; ‘Treas., A.C. Ray.—V. 118, p. 2572; 
122, p. 2329. 


Gross... . 

Net, aft. expenses & taxes, incl. other income 
Interest, &c srcicbaiads 

Preferred dividend 


Balance. - - - 


OFFICERS. —Pres., 
and E. W. Hill; Sec. o 
V. 120, p. 330, 2012: Vv. 


108, 





NATIONAL POWER & LIGHT CO. 
Operations supervised by Electric Bond & Share Co. 


ORGANIZATION .—-Incorp. in New Jersey Dec. 7 1925 asa consolida- 
tion of the old National Power & Light Co. Game Dec. 1921 in New Jersey 
for history, see ‘‘Public Utility Compendium” Oct. 31 1925 5) and U nited 
Investors Securities Co. (incorp. Nov. 2 1925 ‘s New Jersey). The latter 
company had acquired more than 90% of the common steck of Carolina 
Power Light Co. by exchange of common stocks on a share for share 
basis. The exchange of stocks of the new and old National Power & Light 
Co. took place on a 15 to 1 basis, 1,844,070 new company shares having 
been exchanged for 122,938 old company shares. For more particulars 
see V. 122, p. 480. 

For merger of a number of subsidiary companies into new Carolina 
Power & Light Co., see V. 122, p. 1456. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiary companies supply public utility service in 201 communities 
(electric power and light in 199, street railway service in 21 and gas in 12 
paneer + el in Arkansas, Alabama, North Carolina, South Carolina, 
Texas and Tennessee. Total population served estimated at over 1,163,000. 
Among the principal cities served are Little Rock, Ark.; Birmingham, Ala.; 
Raleigh and Asheville, N. C.; Cheraw and Florence, 8. C.; Houston, Tex., 
and Jackson, Knoxville and Memphis, Tenn. 

Property owned or leased and operated by the subsidiaries include electric 
generating plants with a total capacity of 239,636 kw. plus 88,000 kw. under 
construction, 1,962 miles high-voltage transmission lines, of which 415 
miles are steel-tower lines, and 3,812 miles of distribution lines. 233 miles 
of additional transmission lines were under construction. Daily capacity of 
gas plants 15,116,000 cu. ft.; gas holder capacity 15,226,000 cu. ft.; 792 
miles of gas mains, 20 miles of water mains, 417 miles of street and inter- 
urban railway tracks. 


STOCK AND BONDS— Interest. 
Com 3,000,000 shs (no par) Ee 
$7 cum pf 150,000 shs(no par) - $7 Q-J Oct’ 26 1% 
$6 cum pf 100,000 shs(no par). _- $6 None 
6% geee mt ser ‘‘A’’ ($1,000,{/ 1926 6¢F-A $9,500, oe Aug 1 2026 

& $100. c* and $1,000; Central Union Tr. Co., N. Y. City, trustee. 
ys $10. 000 r*) tf | 

For funded debt of subsidiary companies, see under separate headings. 


Stock.—The $7 pref. and $6 pref. stock rank equally and are preferred as 
to cumulative dividends and assets ($100 and divs.) over the common stock, 
which has the sole voting power. The $7 pref. and $6 yy are red., whole 
or part, after 3 years from issue, at $110 and divs. on 30 days’ notice. In 
Feb. 1926 Old Colony Trust Co., &c., &c., cory = .000 additional $7 
div. cum. pref. stock at $100 and divs. V. 122, p. 749 


Bonds.—All of the outstanding 50-year 7o income bonds due Jan. 1 1972, 
were called Sept. 1 1926 at 105 & int. 123, p. 581 

Additional gold debentures may be issued 8 series of such tenor as Directors 
may, from time to time, determine, provided (except for refunding purposes) 
net income for 12 consecutive within preceding 15 calendar months, has 
been not less than twice annual interest on all indebtedness of the co. incl. 
proposed issue. The 6%, series ‘‘A’’, dated Aug. 2 1926 are red. whole or 
part on 30 days’ notice at 110 through Aug. 1 2010; at 105 through Aug. 1 
1920, and thereafter at par; in each case with interest. Penn. 4-mills tax, 
refundable. In Aug. 1926 Old Colony C orp.; W.C. Langley & Co.; Bon- 
bright & Co., Inc.; Tucker, Anthony & Co. Inc.; Jackson & C urtis; ‘Hale, 
Waters & Co.; and Toerge & Schiffer offered $9, 500,000 6% series ‘‘A’’ 
at 98 & int., to yield over 6.10%. V. 123, p. 982 

Dividends.—For _a record of dividends 
Light Co., see “Public Utility Compendium” of Oct. 31 1925. On the 
common of the 1 new company an initial dividend of 10c. was paid in March 
1926, which is equivalent to $1 50, which was previously paid on the 
common shares of the old company. V. 122, p. 480. In Sept. and Dec. 
1926 paid 20c. 


EARNINGS Preliminary statement of combined earnings 
National Pow. & Lt. Co. and the ¢ 
or controlled by present National Pow. & Light 


Outstanding. 
945,815 shs 


Maturity. 
2.5 see text 
140, 298 shs 


Co.) for calendar years: 4 








National Power & Light 
Company 
Present Outstanding Capitalization 
6% Debentures, Series A, due 2026____$9,500,000 
$7 Preferred, no par value shares____- 140,298 


Common, no par value shares 2,545,815 


Information on Request 


Tucker, ANTHONY & Co. 
120 Broadway, New York 


Rochester 
Manchester, N. H. 


Boston 
New Bedford 


Syracuse 




















462.984 | 
458,802 | 





aid by old National Power & | 


(of old | 
Jarolina group of properties now owned , 





x1926 9: 
Gross earnings of subsidiaries_____ __ $31,640,117 $29, , 
Net earnings of subsidiaries 12,291,060 
Gross earnings of co. 
operations of subsid. cos. applicable 
to Nat. Pow. & Lt. Co. (after 
renewal and replacement reserve) __ 
Expenses National Pow. & Lt. Co__- 
Interest National Pow. & Lt. Co 
Preferred dividends ; 
Common dividends 


OWA 


aé 


549.401 


Balance $2,217,899 


x 12 mos. end. June 30 1926. 

OFFICERS.—Chairman of the Board, 
Abell; V.-Ps ,E W. Hilland F. B. 
A.C. Ray: Compt., A. E. Smith. 
71 ea: —V. 121, p. 
V. 123, p. 325, 581, 


- $2,989,577 $2,889, 017 
S. Z. Mitzchell: 
Odlum; Sec., E. P. 
Offices: Jersey City. 
gers: V. 122, p. 480, 749, 
982, 1634 


Pre., B. €. 
Spares; Treas., 
’ it office. 


J.: 
‘1456. “i329, 2800; 





MEMPHIS POWER & LIGHT CO. 


Controlled by National Power & Light Co., which owns the entire com. 
stock. Operations supervised by Electric Bond & Share Co. 


ORGANIZATION .—Incorporated Dec. 16 1922 in New Jersey. 
over property formerly owned and operated by the Memphis Gas & Electric 
Co. (sold at receiver's sale—V. 115, Pi 2276). Was authorized in June 1925 
to purchase the South Memphis Light & Traction Co. and the South 
Memphis Land Co. power plants. V. 120, p. 3187. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire central station power and light and the entire gas business in 
Memphis, Tenn., and certain suburbs. Population served estimated at 
200,000. Cons any owns all the capital stock, except directors’ qualifying 
shares, of the Memphis Street Ry. (see below). and it supplies at wholesale 
all the current used by that company 

Property of company includes deverie enerating lants having a com- 
bined instz xiled generating capacity of 54, k.w.: 570 miles of transmission 
and distributing lines; a water gas plant having a daily capacity of 8,000,000 
cu. ft., and 259 miles of gas mains. 

STOOK AND BONDS.— Date. 
Common 400,000 shs (no par). ----. 
Pref $7 cum 75,000 shs(no par) - - -- 

Series ‘‘A’’..{ 1923 


1923 68 
{$500 & $1.000 c* and $1,-|Central Union Trust Co., New York, trustee. 


& $5, 000 r*) gold___t 
Botente < 9 Light first mtg| 1899 5g M-N 1,250,000 May 1 1929 
($500 and $1,000) c{Int. at E r able Trust wy N. Y., trustee. 
Mamphie it & Power list Mt, 1901 2:000 Jan 1 1931 

) */{Int. at Nat’ 1 Bank of cause. N. Y., and 
Northern Trust Co., Chicago. 
Pan a —Pref. is redeemable on any dividend date on 30 days’ notice after 
1 1926 at $110 per share and dividends. In Jan. 1925 10,000 shares 
pref. were of) opares by Old Colony Trust Co., Boston, at 99 and dividend. 
Dp 


Took 


Interest. Outstonding. Maturity. 
7.0 


Bonds. » an and Refunding Mtge. Series *‘A’’ 5s are redeemable all or in 
pore! at any time on four weeks’ notice at 105 and interest on or before Jan. 1 
928; thereafter at 104 and int. through Jan. 1 1933; thereafter at 103 and 
int. through Jan. 1 1938; thereafter at 102 and int. through Jan. 1 1943; 
thereafter at 101 and interest through Jan. 1 1946, and thereatfer at 100 and 
interest. Pennsylvania 4 mill tax refundable. $5,500,000 were offered in 
Jan. 1923 by Guaranty Co. of New York and Harrie, Forbes Co., at 
89% and interest, to yield about 5.80%. V. 116, 418. The same 
bankers, in A 1 1924, i offered $1,000,000 at 91 and intarest, to yield about 
5.70%. V. An additional $1,000,000 was also offered 8 
wy same Scale n a. 1924 at 96 and interest, to yield 5.30%. V. 


3009. 

P* First and Refunding Mige. Series B 6s are redeemable, all or in part, 
on four weeks’ notice at any time on or before Jan. 1 1928 at 106 and inter- 
est; thereafter at 105 and interest - \% of 1% for each year or fraction 
thereof elapsed subsequent to Jan. 1929. Penna. 4 mill tax refundable. 
$2. ,000,000 were offered in June 1923 se Guaranty r: ms New York and 

arris, Forbes & Co. at 99% and interest, to yield over 6 V.116, p. 2890. 

Dividends.—Dividends on pref. paid regularly (Q.-J. aX since issuance. 


EARNINGS.—Calendar years: 


1923. 
Gross earnings $3,951,588 
Operating expenses, including taxes-_- 2,520,913 


$1,430,675 
129,765 


1924. 
$4,401,122 
2,671,177 


$1,729,945 
156,761 


Total income Five $1,886,706 
Pe Oe .. ccucneeneseoes mt 521,265 422,934 
Other interest and deductions------ 161,908 84,005 
Dividends on preferred stock 78,930 70,000 
Renewal and replacement reserve---_ 419,820 341,249 


$704,983 $642,252 
926. 
$4,922,277 
2,361,838 
600,964 
207 ,670 


$1,553,204 
Abell; Pres., T. H. Tutwiler; V-P., 
Parkhurst; Sec. & Asst. Treas., L. Le May. 
120, p. 211, 2816, 3187; V. 122, p. 2329. 


MEMPHIS STREET RAILWAY CO, 


Operations supervised by Electric Bond & Share Co. 

Control formerly held by the American Cities Co. was later acquired in 
by the Memphis Power & Light Co., which is in turn controll by the 
National Power & Light Co., which acquired certain properties formerly 
controlled by the American Cities Co. and other properties. 

ORGANIZATION .—Chartered in Tennessee on March 28 1895 and con- 
solidated with the Citizens’ St., East End St., City & Suburban and Mem- 
phis & Raleigh Springs lines; franchises run until Nov. 1945. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 





on eceeee ausenkteeew $2, 0 
Other income 





$1.560,.440 





Dk a ac hci ck ee ee - $1,.039.564 
Latest Earnings.—For 12 months ended July 3 


Not after taxes, inc luding other income 
Interest, &c_ 





Balance... .-..- 
OFFICERS.—C hairman, a 
e W. Hill; V i L. H. 
- 119, p. 3009; V. 


$1,382,750 


| Owns and operates the entire street railway business of the city of Memphis, 


Tenn., and with its subsidiary, the Memphis and Lake View Ry. Co 
serves certain suburbs. Estim ated, population of 190,000. Owns 145 
miles of track. Rails, 60 to 80-lb. T. 60 to 109-lb. girder. 295 passenger 
and 33 miscellaneous cars. 

Fares and Rates.—See V. 119, p. 198. 
1926 granted, compare V. 123, p. 842 

STOCK AND BONDS— Date. Interest. Outstanding. 
Common $2,500,000 ($100) 2,500,000 
Preferred $2, 500,000 5% cum 

($100) red at 110 & acer divs) __-_- x2,500,000 See text 
Cons mortgage $10,000,000! 1905 58 8,195,000 July 1 1945 
gold (see text) closed_c*&r\Int. at Cent. Union Trust Co. N. Trus. 
Equipment trust 1923 6J-D 274,000 Dee.'1 1925 
\Guaranty Tr. Co., N. Y., Trus. to Dec. 1 '33 

x All pref. and com. stock except directors’ shares, owned by + a 
Power & Light Co. 

Bonds.—The consol. M. bonds are in denom. of $1,000 coupon and $10,- 
000 registered. Are not subject to call. sinking fund $25, per oo 
1910-14; a ooo. 1915-19; $35, a0, 1920-24: $40,000, 1925-29, and $50,000 
1930-45. Pp. 628 . $894,000 held alive in sinking fund 
mtge. 1g ‘272, 000 held i 7; 

Equip. trust certifs. mature $35, each Dec. 1 through 1932 and $29,000 
Dec. 11933. Are call. as a whole, but not in part at 103 and div. for certifs. 
maturing more than 5 years after date of sueh anticipated re oe 
at a premium of % of 1% for each year or fraction thereof of un 
life in the case of certifs. maturing 5 years or less after date of such ie 
pated payment. $344,000 were offered in Dec. 1923 by Harris, Forbes & 
Co. at prices to yield from 6.30% to 6.00%, according to maturity. 


Wage increases as of April 1 


Maturity. 
See text 





Ocr., 1926.] POWER, LIGHT 


AND RAILWAY 199 








Dividends .—On pref. stock 5% was paid | from issuance up to and including 
Dec. 1914. In 1915, none. In 1916 ,2%%._ In 1917, June, 2%%. 
Stock now all owned by Memphis Ay & Light Co. and no divs. are re- 


EARN INGS.—For calendar years: 
1925. 1924. 
A $3,014,674 
1 "986.1 76 2,121,690 


$941,790 $892 ,984 
3,396 3,628 


$896 612 
oe. 195 
890 


128 000 
256.469 277,125 


$14,256 $31,402 
12 months ended July 31: 


$2,987,853 
972,048 
476,267 

Balanc $495,781 

OFFICERS. — paren, H.C. Abell; Pres. , Thos. H. A 


E. W. Ford, E. W. Hill, A. Reid; Sec. . LeMay.—V. 
Ve. Bae Be 2329; V. 123, N 842. 


UNION TRACTION CO. 
ORGANIZATION .—Incorp. in Tennessee on Oct. 12 1917, a8 successor 
to the Nashville-Gallatin Interurban Ry., sold at foreclosure Sept. 25 1917. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
rates 27.05 miles of rack between Nashville and Gallatin, entering 
Nashville over tracks of tashville Ry. & Light Co. (4.4 miles). 70-lb. T 
rails. Standard gauge. N 


STOCK vy BONDS— Date. Maturity. 


Stock $300,000 ($100) 
First M. ($300,000) gold 1917 300,000 Dec 1 1947 
$500 c*&r.cpt Noine Bam g Co., Trustee. 
ds.—Are callable on any interest date at 105. 
EARNINGS.—For calendar years: 
Net, after 


Tazes. 
$47,580 


1998 1922. 
$3,1 $3,149,147 
2, 189° 370 2,041,149 
$965,156 $1,107,998 
9.478 4,049 


Gross earnings 
Oper. expenses & taxes _ - 





Net earnings 
Other income 





Total income 
Interest on bonds 
Other int. & deductions_ 
Divs. on preferred stock _ 
Renewal & replace’t res_ 


$974, rt 
480,0 
30, 308 
100,000 
228,932 


$135,453 


$1,112,047 
566,553 





Surplus $227,718 
Latest Earnings.—For 
1925. 
$2,918,206 
929,419 
471,360 
$458 ,059 
V.-Ps., 
119, p. 198; 


Net, after taxes, including other income 
Interest, &c 





Interest. Outstanding. 
300,000 


Interest, Balance o 
C. 
$30,996 $17. 097 
x35, th «24,497 10,682 
36,563 18,971 17,592 
1920 32,182 19,315 10. 682 
x Taxes included in interest in 1922. 


EARNINGS 1925: Gross revenue, $142,189; taxes, $6,300; interest, 
$18,000. For 1924: Gross, $172,519; taxes, $8,400; interest, $18,000. 
No further details received. 

OFFICERS. hy a John A. Bell; Sec., A. 
Berry; Gen. Mer., 


Gross. 


derson; Treas., Harry 
. J. Anderson.—V. 108"'p 1615. 1709. 
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CAROLINA POWER & LIGHT CO. 
Supervised by Electric Bond and Share Co. 
Control.—A subsidiary ot National Power & Light Co. 


ORGANIZATION .—Incorp. in 1926 by merger and consolidation of 
Carolina Power & Light Co. (incorp. Feb. 19 1908 in North Carolina, see 
history, &c. ‘‘Public Utility Compenduim’’ of Oct. 31 1925). Asheville 
Power & Light Co., Pigeon River Power Co., Carolina Power Co., and 
Yadkin River Power Co. ‘See “Public Utility Compendium” of Oct. 31 
1925.' In Sept. 1926 purchased the municipally owned Warrenton Electric 
Light Co. and arranged to buy the municipal lighting plants at Littleton, 
Norlina and Bladenboro, No. Caro. V. 123, p. 138i 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The system furnishes electric power and light in 136 communities in North 
Carolina and South Carolina, including Raliegh, Asheville, Goldsboro, 
Henderson, Oxford, Sanford and Rockingham, No. Caro., and Cheraw, 
Florence, Marion and Darlington, So. Caro. , and also supplies the street 
railway and gas service in Raleigh and Asheville and the gas service in 
Durham. Total population served estimated to exceed 332,000. Prop- 
erties include electric plants with an installed generating capacity of 
89,565 k. w. An additional 34,000 k.w. is purchased under contract 
from other companies. Of this 123,565 k.w. aggregate available power 
supply 57% is hydro-electric. 1,367 miles of high-tension transmission 
lines and 1,250 miles of distributing lines. Modern gas plants in Raleigh, 
Durham and Asheville of an aggregate daily capacity of 2,070,000 cu. ft. 
Holder capacity 740,000 cu. ft. 33 miles of track in Raleigh and Asheville. 
The construction of two new hydro-electric plants is contemplated, one on 
the Yadkin River, near Norwood of 63,000 k.w. initial and 85,000 k.w. 
ultimate capacity; the other on the Pigeon River about 35 miles northwest 
of Asheville, to be known as the W Le oe plant, of 50,000 k.w. initial and 
75,000 k.w. ultimate capacity. - 122, p. 1453, 1607. 

STOCK AND BONDS— mg 
Common (no par) 500, 000shs 
7% cum pref (no par) il 857 oy Oct'26 $1 75 

\Irving Bk.-Col. Trot o., New York. trust. 
$6 pref (no par $ 15,036 shs. Oct’26 $1 50 
Ist & ref m g 5% ser of 1956{ 1926 5gA-O $18,000,000 Apr 1 1956 
($1,000 c* r*, $5 500 c*, $1,-; Interest payable in New York City. 
000, $5,000, &e.r) tf 


Yadkin River Power Co Ist{/ 1911 5 g A-O 7,500,000 Apr 1 1941 
(closed) m 1 5% g ($1,000 &| Int. at Old Colony Tr. Co., Boston, trustee. 
$5,000 c* 


Bonds. att -4e lst & ref. mige. gold bonds are secured by a Ist mtge. on 
substantially all of the he phy sical properties formerly by Carolina Power & 
Light Co. (old co.), eville Power & Light Co., Pigeon River Power Co. 
and Carolina Power ce ©. at the date of merger and consolidation into (new) 
Carolina Power & Light Co., and also by a direct mortgage on the physical 
property of the Yadkin River Power Co., subject to $7,500,000 Ist (closed) 
mtge. bonds. Additional bonds in series of such tenor as Directors may. 
from time to time, determine, may be issued for refunding purposes, and for 
not exceeding 75% of cost or fair value whichever is less, of permanent im- 
provements or additions made or acquired subsequent to April 10 1926, less 
the principal amount of any prior liens thereon, or for cash deposited with 
trustee, or $4,000,000 against property as existed April 10 1926. No add'l 
bonds may, however, be issued except for refunding purposes, unless net 
earnings have been at least twice actual interest requirements on, or 12% 
of principal amount of all underlying bonds and prior liens and ist pref. 
mtge. bonds, outstanding, including new issue. ed., whole or part, 
on 30 days’ notice, at 105 up to and incl. April 1 1936, at %% less each 

succeeding year up to and incl. April 1 1954, and thereafter at 100, plus 
interest in each case. Penn. 4 mills tax refundable. In March 1926 W.C. 

Langley & Co., Bonbright & Co., Inc., and Old Colony Corp. offered 
$18.000,000 5% series of iene at 97% and int., to yield about 5.15%. 

V. 122, p. 1607; V. 123, p. 

Yadkin River ‘Power Co. + (closed) Mige. 5% g. bonds, due April 1 1941 
are call. as a whole on any int. date or in part for improvement fund at 105 
and int. on 4 weeks notice, all bonds thus acquired to be cancelled. The 
improvement fund, which commenced in 1916, call. for 144% 1926 to 1930, 
and 2% 1931 to 1940 incl. 

Bonds to be Called.—In March 1926 it was announced that the following 
issues were to be called in the near future (for description see ‘‘Public 
Utility Compendium of Oct. 31 1925): $3,480.000 (old) Carolina Pow. & 
Light Co. 1st mtge. 5% g. — due Aug. 11938. (Were called Aug. 1 
1926 at 105 and int. 123, 453. ) 

$4,800,000 (old) Caroline Dever & Light Co. Ist & eet mtge. bonds, 
6% series of 1953; called May 15 1926 at 105 and int. - 122, p. 5038. 

$1,220,000 Asheville Pow’ & Light Co. lst mtge. 5% VF bonds, due April 
1 942. 





$899,400 North Carolina Electrical Power Co. Ist & ref. mtge. 5% ¢ 
bonds, due a 1940. 


$127,000 W . T. Weaver Pow. Co. Ist mtge. 5% g. bonds, due July 1 


All of the outstanding Asheville Power & Light Co. 1st mige. 5% bonds, due 
yg Ok 1942 were called for payment April 1 1926 at 105 and int. Vv. 122, 
p 
EARNINGS.—Of constituent companies (inter-co. items eliminated), 
for calendar years: 
Net After Bond 


Gross Income. Maint.&Tazes. Interest. 
$f. 283. 001 $3,265,068 
961,229 2,842,805 
e 156, 465 2,382,498 
4,310,226 1,836, 743 
3,805,464 1.623 582 625,9 ,60 
Loiest Earnings. —For year ended July 31 926: yan Sy, 678, 425; “net 
after taxes, $3,321,623; other income, $323,501; fixed charges, ke. » aes 221, - 
662; bal., $2,423 462. For year ended July 31 1925: Gross, $6,434, 696; 
net after taxes, $2, 655.546: other income, $261,537; fixed charges, "Ke. . 
$1,125,239; balance. $1:991.842. 

y OF FICERS.—Chairman of Board, S. Z. Mitchell; Pres., B. 
’.-P. & Gen. Megr., P. A. Tillery; V. *P.s 
E. W. Hill; Sec., E. P. ee Treas., 
V. 122, p. 1607, 1453, 2038; 


S. German; 
oS. ws Walters, Wm. Darbee and 

A. C. Ray.—V. 121, p. 3002; 
- 123, p. 453, 1249, 1381, 1631. 





TIDE WATER POWER CO. 
Control.—Controlled by National Public Service Corp. (see on another 


e). 

P°O RGANIZATION. —Chartered Feb. 1907 in North Carolina. In April 
1917 acquired all the Lprepersy of the Consolidated Rys., Light & Power 
formerly controlled by stock ownership and leased. In Oct. 1922 acquired 
the St. Petersburg Lighting Co. and the Clearwater Lighting Co., 
cos. were consolidated into the Pinellas County Power Co. in Ma 1os, 
In Jan. 1924 — the municipal electric light system in Warsaw, 
we & We BE 204. In July 1924 -— Pinellas ete ang Power Co, 
acquired controi of the Tarpon Springs Elec. & Ice Co. 119, p. se}. 
Has also acquired the municipal electric light system in Whiteviite: N.O 
and Burgan, N. C., and electric and ice property in Chadbourne, N. Oo: 
Co. also controls Commonwealth Light & Power Co. In Sept. 1926 it was 
announced that co. was to acquire all of the physical roperty of Florida 
Power Cor . and the entire capital stock of t Florida Power Co. V. 
123, p. Recently the Florida Power Corp. acquired all the assets and 
aembicar of the Central Florida Power & Light Co. and in turn all its assets 
and pope were acquired by the Pinellas County Power Co., the above 
companies merging with the Pineallas County Power Co., which also 
recone, acquired the West Florida Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electric light and wer, gas and street railway service in 
Wilmington, No. Caro., and vicinity (population about 71,500) and througn 
its subsidiary, the Pinellas County Power Co., all the commercial electric 
light and power business in St. Petersburg, Clearwater, Tarpon Springs and 
other communities in Florida. The properties of Tide Water Power Co. 
include street railway utilities in Wilmington, No. Caro., and a short inter- 
urban line to Wrightsville Beach. Electric plant of 14,950 h. p., rebuilt in 
1924: 217 miles high-tension transmission lines. Coal and water, gas plant 
with 66 miles of gas mains. Street and interurban railway includes 33.43 
miles of track; 42 passenger and 13 freight cars. 

Pinellas County Power Co. owns a superpower steam plant of 31,850 h. 
capacity in St. Petersburg, a per yey plant near Dunnellon of 5,525 
h.p. and other small plants o 350 h A new steam power plant is 
being erected at Inglis with a present capac cig of 32,500 h.p. and an ultimate 
capacity of 125,000 h.p. Pinellas County Power Co., upon acquisition by 
Tide Water Power Co. of certain Florida public utilities (see above) was 
to serve electric light and power to a territory in Florida extending from 
St. Petersburg northward along the West Coast and through Central 
Florida to the Georgie State line; population 243,000; 330 miles of trans- 
mission lines. 123, p. 1507. 

Company’s Pe. are without time limit and the railway franchise 
is exclusive until 1937. 

STOCK AND BONDS— Date. Interest. 
Common, 50,000 shs_ _- one ee 
7% pref (prior issue) $100_ mo 
7% ser cum pref ($100) 

8% ser pref ($100) - ‘ 
6% pref $2,000,000 ($100) - - 
Consolidated Rys, Lt & Pow 


Outstanding. 
13 shs. 
$5,500 
1,985,000 
2,490,200 
one 


295,250 July 1 1932 


Trust Co., 
$100, $500, $1000) c| Baltimore, Md., ree. 
First lien & ref mtge Ser “A” | 1922 6g A-O 4,360,500 Oct 1 1942 

($500 & $1,000) gold__c*.tf{Int. at New York Trust Co., N. Y., trustee. 
Ser ‘“B”’ ($500, $1000) g -c*tf{ 1925 5% A-O 2,550, 300 Apr 1 1945 

\Int. at New York Trust. Oo.,; Bi , trustee. 
Ser “C”’ ($1,000, $500c*)__tf_ 1926 5¢F-A 3,750, 000 p ESS 1 1929 
Gen lien 20-yr g $2,500,000; 1926 6 F-A 2'500,000 Aug i 1946 

(closed) ($1 ‘000, $500c*) tf * he Bank of America, New York, Trustee. 
Pinellas Co Power Co pre 

7% cum $2, 800, 000. deo) 7 1,401,300 

Stock.—The 7% ser. pref. stock is pre fe rred as to assets and divs. 
on 30 days’ notice, whole or part, at 115 and divs. In Oct. 1926 Stroud 
& Co., Eastman, Dillon & Co. and A. E. Fitkin & Co. sold $1,500,000 7% 

of. at 9744 and divs. V. 123, p. 1878. 

~The first lien & ref. mtge. series A are additionally secured 
by pledge of $4,255,000 Pinellas Co. Power Co. Ist mtge. bonds and 
all the common stock of that company. Sinking fund of 1% per annum 
of all bonds certified under mortgage commences Dec. 1 1924. Call- 
able on and after Oct. 1 1927, as a whole or in part at 107% and interest 
through April 1 1928, and at 4 of 1% less during each succeeding year to 
maturity. Co. agrees to refund Mass. State income tax not in excess of 
6%% and the Penn., Md. and Conn. 4-mills tax. V. 115, 2. 2268. In 
June 1924 $1,070, 500 additional were offered by Hemphill, Noyes & Co. 
awoue & Co., Inc., &c., &c., at 97 % and int., to yield over 6. 20%. v.118, 
Pp 

Series B are call. for sinking fund only, incl. April 1 1927 at 105; there- 
after, whole or part, incl. Oct. 1 1940 at 105; incl. April ] 1941 at 104; 
thereafter at successive reductions of 1% on each April 1 to maturity; in 
each case with inte rest. Retired by sinking fund $1 » 900. Mass. income 
tax up to 64%, Penn. and Conn. 4 mills tax and Maryland 4% mills tax 
refundable. Coffin & Burr, ape. , Sold in Aug. 1925 $791,000 at 98% and 
int., yielding about 5%%. t the same price Hemphill, Noyes & Co. 
Coffin & Burr, Inc.; ‘Stroud e ‘c o., Inc., and Otis & C : sold $1,000, 000 
additional series B 544% bonds in Dec. 1925. V. 122, p. 9 

Series C, due Aug. 1 1929, are red. on 6 weeks’ notice ee a whole or for 
sinking fund purposes on the first day of any month, or in part on any int. 
date at 102% incl. July 31 1927; at 101} inel. July 31 1928 and thereafter 
prior to maturity at 100%; in each case with interest. Penn. and Conn, 
and Calif. 4 mills, Maryland 4% mills and Mass. 6% taxes refundab e. 
In Sept. 1926 Hemphill, Noyes & Co., E. H. Rollins & Sons, Coffin & 
Burr, Inc., Stroud & Co., Inc., and Otis & Co. offe ie | 33,750,000 series C 
at 98% and int., to yield about 5.45%. V. 12 1507. 

The 7% debenture bonds are red. : ‘all or part, ‘am 6 weeks’ notice up to 
and incl. Oct. 1 1927 at 110 and int., the redemption price decreasing 1% 
for each year thereafter. 

In Sept. 1926 it ti. announced that the 7% 
retired. V. 123, p. 1507. 

Consolidated he. Light & Power Co. bonds have a sinking fund of 
1% of bonds outstanding froin July 1 1904 to 1914; 14% to 1924, and 2% 
thereafter. Fund to be invested in bonds at not exceeding 105 and int., 
but bonds are not subject to ~o- agg $304,750 bonds were retired but are 
held alive in sinking fund. 

The 20-year general lien bonds are secured by a general lien on all properties, 
plants, buildings, structures, erections and constructions of co. now or 
hereafter owned and further, on all securities now and hereafter deposited 
as security for the Ist lien & ref. mtge. bonds. These bonds are subject 
to that general lien only to the Ist lien & ref. mtge. and underlying mtge. 
outstanding. Additional Ist lien & ref. mtge. bonds of co. may be issued 
under the conservative restrictions as set forth in that mtge. Indenture 
provides that, in the event the present Ist lien & ref. mtge. is satisfied and 
canceled, co. May create a new lst lien mtge. or a new lst mtge. provided 
these bonds shall rank pari passu with the bonds secured by such new mtge. 

There is a sinking fund beginning Aug. 1 1928, sufficient to retire $25,000 
bonds each year up to maturity. A maintenance and a und 
is provided under terms of which co. and its subsidiaries shall ex not 
less than 25% of street railway gross operating revenue, 10% o one and 


Maturity. 


6 
5 g J-J 


1902 
Co Ist Mtge g (closed) ($50,; Interest at Safe Deposit & 


debentures were soon to be 
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PUBLIC UTILITIES 


[ Vou. 123. 





—— 3 





12%% of electric and all other public nenty gross operating revenue on 
maintenance, retirement of bonds of this issue and senior bonds, and 
additions and betterments against which no equal or senior bonds may be 
issued. Above percentages subject to pestetion re-determination. Certain 
modifications (under restrictions specified in the mtge.) in the mtge. may 
be made with assent of co. and of holders of not less than 75% of outstanding 
bonds, not incl. bonds owned by co. 

They are red. on Ist of any month, on 30 days’ notice, whole or part at 
103 and int. on or before tay 1 1936; at 102 and int. on or before July 1 
1941; at 101 and int. on or before July 1 1946. Conn., Penn. and Calif. 
4 mills, Maryland 4% mills, Kentucky 5 mills and Mass. 6% taxes re- 
fundable. In Oct. 1926 E. H. Rollins & Sons, Stroud & Co., Inc., and 
Otis & Co. offered $2,500,000 at 98% and int., to yield over 6%. V. 123, 
p. 1998. 


Dividends.—In 1908 and 1909, 6%: thereafter to Jan. 1 1913 5% per 
annum was paid on pref. (4% monthly, omitting Jan. and July). On 


Jan. 1 1913 began paying 6% per ann. (4% each month), which was con- | 


tinued to and incl. Dec. 1921. when dividend rate was increased to7%. in 
1922 rate was increased to 8%. Since divs. have been paid at the rate of 
8% per ann. (payable lst of each month). Now cumulative at that rate. 
On com., first div., 2%, paid April 1910; Oct., 2%: in 1911, 6%: in 1912, 
April, 3%; Oct., 3% and 1% extra; and divs. at the rate of 7% per ann. 
(34% semi-ann ) were paid regularly to and incl. April 1918. In Oct. 
1918 2%% (add'l 1% due was paid May 11919). In April 1919, 34 Zo was 
id. Same rate has been paid regularly to and incl. April 1923. ivs. of 
3 50 per ann. now being paid (payable Ist of each month). 
Operating Statistics for 12 mos. end. July 31 1926: 
North Carolina. Florida. 
Electric output (k.w.h.)_.....--- 
Gas output (1,000 cu. ft.)__- 
Transmission lines (miles) 
Railway passengers carried 
Communities served 
Electric consumers. ---- ..-- 
Gas consumers... _----- as 
EARNINGS.—Calendar years: 
925 


an 
21,960 


“0. 
Gross (incl. other inc.)_. $1,727,786 
Operating expenses -. - _- 688 ,860 
Earns. Tarp. Spgs. Div. 
prior to acquisition - -- 


1,062,473 
Ded.11,632 


$ 73,604 


918,312 


Net earns. from oper... $1,038, 
Bond interest $327, 
Debenture interest 2407 
Other interest 


$716,627 
$235,211 $212,419 
103,600 105,000 
13,983 5,340 


$671,430 
$122,003 
26,250 
10,651 
49 647 
63,339 
42,000 
79,024 


Federal taxes __ a 33,479 
Preferred dividends --- : 
Common dividends- - - - - 
Depreciation 57. 
Amort.of debt disc.& exp 60, 


112,811 3,503 
51,000 42,000 
138,379 134,485 
57,645 

Balance, surplus- -- -- $155,877 $157,975 $100,400 $278,517 

Consolidated Earnings for Year Ended July 31 1926: Gross, $3,424,834: 
net from operations, $1,907,683; fixed charges, deprec., &c., $1,263,143, 
and balance, surplus, $644,540. 

OFFICERS.—Pres., A. E. Fitkin; V.-P.s, Raymond Hunt, J. V. 
Grainger, T. R. Crumley, W. L. Bbryde and F. A. Matthes; Sec. & Treas., 
T. B. Willard; Gen. Mgr., R. Huns.—V. 121, p. 201, 708, 3005; V. 122, 
p. 95; V. 123, p. 326, 845, 983, 1507, 1878, 1998. 








SOUTHERN POWER CO. 
ORGANIZATION .—Organized in New Jersey in 1905. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company distributes power from its own generating stations as well as 
purchased from other companies in the western part of South Carolina and 
central North Carolina. Among the companies owned or controlled are: 
Catawba Power Co. and Great Falls Power Co. of N. J. In Dec. 1925 
acquired control of the Southern Public Utilities Co.—V. 121, p. 2754 
Company was reported in Sept. 1925 building anew 80,000 h.p. steam 
electric generating plant to create a reserve power supply to prevent further 
— of curtailing power to users during drought periods. V. 121, 
p. a 

STOCK AND BONDS— Date. 

Common $5,000,000 ($100) 800 ,06 
7% cum pf $10,000,000 ($100) __-- 7 6,000,000 
First mortgage $10,000,000! 1910 52™M-S- 7,000,000 Mar 1 1930 

($1,000) c*tf | Int. at Farmers’ Loan & Tr.Co., N. Y.C.,tr. 

Catawba Power Co. g mtge tf{ 1903 62J-D 480,000 June 1 1933 
' Int. at Equitable Trust Co., N. Y. C., trus. 

Officers.—Pres., George C. Allen, New York, N. Y.—V. 119, p. 2412; 

V. 121, p. 1463, 2275, 2754. 


SOUTHERN PUBLIC UTILITIES CO, 


i Des. 1925 control was acquired by the Southern Power Co. V. 121, 
° of. 

ORGANIZATION .—Incorp. in July 1913 in Maine as a consolidation 
of the Charlotte Electric Ry., Charlotte Gas & Electric Co. and Charlotte 
Power Co. (these three forming prior to Jan. 1 1911, the Charlotte Electric 
Ry., Light & Power Co., which company issued the bonds shown in the 
table.—See ‘‘Electric Ry."’ Sec. for May 1915); Greenville (S. C.) Gas & 
Electric Light & Power Co.; Greenville Traction Co.; Greenville Carolina 
Power Co.; Fries Mfg. & Power Co., Winston-Salem, N. C.; Winston-Salem 
Power Co.; Anderson (8S. C.) Water, Light & Power Co., Chester (S. C.) 
Power Co., Thomasville (N. C.) Power Co., Greer (S. C.) Light & Power 
Co., Thornton Light & Power Co., (Hickory, N. C.) and City of Reidsville 
Light & Power Plant, Reidsville, N. C. he Charlotte Elec. Ry. in May 
1915, through an amendment to its charter, reduced its capital stock from 
$1,250,000 to $1,000. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 70 miles of street railway; 60, 70 and 90-lb. T and girder rails; 


gauge, 4 ft. 8% inch. Also operates bus line. Power and light primary lines | 


aggregating 1,644 miles and serving 16 communities; 2 gas plants, serving 
Charlotte and Greenville with 87.5 miles of mains; water plant serving An- 
derson with 26 miles of mains. Leases Savannah Power Co.'s plant near 
Anderson; capacity, 3,000 h.p. Total capacity of plants operated 24,000 h.p. 
of which 19,000 h.p. is hydro-electric generation. In Dec. 1923 a new hydro- 
electric plant situated at Mountain Island, with an installed capacity of 
80.000 h.p., was purchased. 

Power Co. for the purchase of additional power. In Feb. 1926 was reported 
to plan to replace its electric railway line to North Anderson with bus ser- 
vice. See ‘Electric Railway Journal” of Feb. 27 1926. 


Franchises with one minor exception are either unlimited in tim 
beyond July 1943. - oo ne 


Electric Current Rate Reduced in August 1925.—See V. 121, p. 708. 
STOCK AND BONDS— Interest. Outstanding. Maturity. 
10,827 ,500 


Stock $15,000,000 ($100) y a 
Ist & ref M $30,000,000 ert 1913 5g J-J 8.487,000 July 1 1943 
} Int. at Farmers’ L. & Tr. Co., N. Y., Trustee 
Underlyin 


($1,000 ,$5.000, &c.)c*&r*.tf 

Char El Bondy P ist M{ 
ar Elec Ry, st I 1899 5g J-J 282,000 July 1 1929 
$500,000 g ($1 .000) sf c*ntf | Int. at Merc. Tr. & Dep. Co., Balt. Trustee 
Char Elec Ry, L& Pref & ext/ 1906 5 A-O 419,000 April 1 1936 
$2.000,000 ¢($1.000)c*tf | Int. at Merc. Tr. & Dep. Co., Balt., Trustee 
Fries Mfg & P ist M gold | 1900 5¢ J-: 437,000 Jan 1 1940 

($1,000) optional at 110_..\Int. at Equitable Tr. Co., N. Y., trustee. 

Winston-Salem Power Co 46,000 Jan 1 1936 


Greenv-Caro Power Ist M ¢g 5 g M-N 230,000 May 1 1935 
($1,000) tf | Int. at Oid Colony Tr. Co., Beaton, trustes. 
Bonds.—Of the 1st and ref. bonds, $1,567.500 are reserved for prior li : 

remainder issuable for 70% of cost of extensions and acquisition of one 

properties. Redeemable; in whole or in part, at 105 and interest. 
he Charlotte Electric Ry., Lt. & Pow. Ist M. bonds have a sinking fund. 

— stat 1Oy3e tig igs 1% 4 — om: to be invested in bonds 
awn by lot a and int., not obtainabl t igur 

meet. ; Gp have vn Sones. oe Se es henner 

eref. & ext. mtge. bonds have a sinking fund, operative April 1907, of 

1% of bonds issued, for purchase of bonds at 107% aaa int., if obtainable: 





| Parker; Asst. Sec., 


| V.121,p 


285 | 


Also has favorable contract with Southern | 





otherwise such investments as trustee deems proper. V. 88, p. 1252. $66,000 
have been retired. 
one ery sune of 1% on the Greenville Carolina Power Co bonds began 
ay : 
EARNINGS.—For calendar years: 
Gross Nei ; ‘ares. 
$5.430,913 $2,065,824 $1,074,551 
DE at seectosnes 4,548,009 1.510.556 317 829 07.416 $85,312 
4,083 .925 1,339,982 240,000 297 .560 802,422 
OFFICERS.—Pres., E. C. Marshall; V.-P., A. V. Harrill; Sec., W. C. 
L. H. Adams; Treas., D. G. Calder: Asst. Treas., R. E. 
L. sehen Ves Pp. 1348, 2544; V. 118, p. 1775; V. 119, p. 2065; 
‘ » «40%. 


Bond Int. Ral.. Sur. 


495.760 


Denrec. 


$495,512 


NORTH CAROLINA PUBLIC SERVICE CO. 


Control.—In Feb. 1924 the General Gas & Electric Corp. (see on another 
page) acquired control of the co. V. 118, p. 664. 


Management by the W. 8. Barstow Mgt. Assn., inc., of New York City. 


ORGANIZATION .—Incorp. in 1924 in North Carolina to acquire all the 
properties. rights, franchises and other assets of the North Carolina Public 
Service Co. Chartered in North Carolina in 1909. The predecessor co. 
pareneced the Greensboro Elec. Co. and Greensboro Gas Co., the electric 
ight plant of the High Point Elec. Pr. Co. and the street ry. system in High 
Point. In 1913 built gas plant and distributing system in High Point. 


| In 1911 acquired majority of the stock of Salisbury & Spencer Ry. Co. 
50,947 ,622 | 


which co. it also leases for 50 years. V. 93, p. 1324. In June 1924 purchased 
outright all the property of the Piedmont Pow. & Lt. Co., operating in 
Gibsonville. Elon Cottage, Burlington, Graham. Haw River. Mebane and 
adjacent territory in North Carolina. In 1926 acquired the property of 
Winston-Salem Gas Co. V.118, p. 2825. Co. also owns the entire capital 
stock of Greensboro Bus Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric light and power service in Greensboro, Burlington, 
Salisbury and other important industrial communities in central North 
Carolina, including Mebane, Lake Latham, Haw River, Graham, Summer- 


| field, Sedgefield, Sumner, Efland, Whitsett. Glen Raven, Elon College, 
| Gibsonville, Four Mile, Alamance, White Oaks, Hamtown, Battle Ground, 


Pomona, Guilford College, Vandalia, Pleasant Garden, Jamestown, Oak- 
dale, Archdale, Trinity, Spencer and East Spencer. It sells electric power 
at wholesale for distribution in High Point. 70 miles of high-tension trans- 
mission lines and 689 miles of distribution lines carry current purchased 
from the Southern Power Co. to light and power consumers. Co. supplies 
gas in Greensboro, High Point, Winston-Salem, Salisbury and suburban 
territory, and street railway service (25 miles in total) in Greensboro, High 
Point and Salisbury. Co. owns 4 gas plants with an aggregate daily ca- 
pacity of 2,490,000 cu. ft., and holders of 708,000 cu. ft. storage capacity. 
Coke is sold as a by-product. 229 miles gas mains. 

Population served with electric service, 130,000; transportation service, 
116,000; gas service, 95,000. Greensboro, the centre, has a population of 
60,000 within a 50-mile radius. 


Decision.—For decision holding that the Southern Power Co. could not 
refuse to sell electric current to the co. for re-sale, see V. 115, p. 309. See 
also V. 115. p. 2390, under caption ‘Southern Power Co." 

Railway service in Concord, N. C.. abandoned in Sept. 1925. V. 121, 
p. 1348. Ownership of this line passed on Dec. 7 1925 to the City of Con- 
cord, No. Car., asco. had failed to pay paving assessments. V.121, p.3005. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 100,000 shs (no par) 30.020 shs - ; 
Pref 100.000 shs (no par) cum. __.. $7 Q- 22.262 shs Sept '26, 1% 
lst & ref m (now Ist) (closed) ( 1909 5§A-O $2,290,000 April 1 1994 

($100, $500 & $1,000 c*)/ Interest at Equitable Trust Co., New York, 

&r*.tf trustee. 
lst & ref m 5% gold seriesdue{ 1926 5¢J-J 3,125,000 July 1 1956 
1956($1.000,$500.$100r*) tf Prin. & int. at Seaboard Nat. Bk., N. Y., 


trustee. 

Winston-Salem Gas Co Ist MJ 1912 5eJ-J 500,000 July 1 1932 
5% G.B. ($500 ,000-$1 ,000) | Union Trust Co. & Charles R. Dunn, trustees 
Salisb & Spen Ry Ist M gold{ 1905 5g M-N 831,000 May 1 1945 
$1,000,000 ($1,000) ___c*tf{ Int. at Michigan Trust Co., Grand Bats. 
trustee, or Equitable Trust Co., N. Y. 
Stock.—Pref. stock is call. as a whole (but not in part) any div. date 
on 30 days notice at $110 per share & divs. Whenever any 4 quar. 
divs. on the pref. shall be in default, pref. stockholders shall be entitled 

to vote. V. 118. p. 1136. 


Bonds .—\st & ref. mtge., due April 1 1934 (now Ist mtge.), see V. 88° 
P. 1128; V. 104, p. 2343. $122,800 have been canceled for account of sink; 
ng fund, $1,052,900 are held in treasury. Subj. to call on any int. datea 

105 and int. on three weeks’ notice. Sinking fund of 1% per annum of g 
income July 1915 to 1919; 14% July 1920-24, and 2% 1925 to 1929; there™ 
after 3% of gross earnings. 

All of the outstanding $800,000 1st lien & ref. mtge. 6%% gold bonds, 
Series A, due Feb. 1 1944, were called for payment Aug. 1 1926 at 107% 
and int. V.123, p. 455. ; 

All of the outstanding 1st lien & ref. mtge. 6% gold bonds, Series B, due 
May 1 1954, were called Nov. 1 1926 at 105 and int. V. 123, p. 711. 

The lst & ref. mtge. 5% gold bonds, series due 1956, are secured by a direct 
lst mtge. on a substantial portion of co.’s property and by a direct mtge. 
on its vpn Fey ey L subject only to $2,790,000 bonds the refunding 
of which is provided for by the mortgage. In addition, $1,052,900 of such 
underlying bonds are pledged as further security in addition to more than 
92% of the common stock of Salisbury & Spencer Ry.Co. Additional bonds 
may be issued in series of such tenor as directors may prescribe, for (a) 
70%. 75% and 80%, respectively, of new additions, improvements, &c., 
provided earnings emollenkio te bond interest for any 12 consecutive within 
preceding 14 calendar months have been at least 144, 1% and twice, respec- 
tively, annual interest charges of the co. Additional bonds may also be 
issued for refunding purposes. There is an annual sinking and improvement 
fund, beginning July 1 1928 and on each July 1 thereafter, of 1% of series 
due 1956 outstanding, moneys to be used for purchase or redemption of 
series due 1956 bonds or for additions or betterments. Series due 1956 
are red., whole or part, on 30 days’ notice through July 1 1941 at 105 and 
int.; through July 1 1955 at 102% and int., and thereafter at 100 and int. 
Interest payable at option of holder at trustees, or at the National Bank of 
the Republic, of Chicago. Penn. and Conn. 4 mills, Maryland 4% mills, 
Calif. 2 mills and Mass. 6% taxes refundable. In July 1926 A. C,. Allyn 
& Co., Inc., Pynchon & Co. and A. B. Leach & Co., Inc., offered $3 .125,- 
000 series due 1956 at 94% and int., to yield over 5.37%. V.123.p.455. 

The Winston-Salem Gas Co. 1st mtge. 5% gold bonds are call. at 102% and 
int. No sinking fund provisions. Secured by a first mtge. on properly 
formerly owned by Winston-Salem Gas Co. 

Of the $1,000,000 Salisbury & Spencer Ry. Co. lst mtge. 5s outstanding, 
$169,000 are deposited under the North Carolina Public Service Co. Ist 
lien & ref. mtge. Are guar., prin. and int., by the North Carolina Public 
Service Co. Red. at 105 and int. on 6 weeks’ notice. ’ 

All of the outstanding Piedmont Power & Light Co.'s Ist mtge. 6% 
bonds dated May 1 1919 were called for payment Nov. 1 1926 at 105 
and int. Likewise the 7% bonds, also dated May 1 1919 were called, 
however, at 103 and int. From and aft July 31 1926 the privilege to 
convert the 7% into 6% bonds terminated. V. 123, p. 711. 

The 7% ist Mtge. bonds of Piedmont Power & Light Co. are identical 
with the 6s, except that on March 15 1921 an additional interest indenture 
was executed by the co. to Empire Trust Co. as trustee agreeing to pay 
1% additional int. on certain add'l bonds to be issued. Are red. at 103. 


Dividends.—Div. of 2% paid on pref. stock Jan. 1918; July 1918, 2%; 
Jan. 1919. 24%; July 1919, 24%; Jan. 1920, 3%: July 1920. 3%; Jan. 
1921.3% : July 1921,3% ; Jan. 1922. 3%: July 1922,3%. In1923, Jan.3%;: 
in 1924, $7 per share per annum. In 1925, $7. 

EARNINGS.—For 12 months ended:— 

Gross. Net. aft. Tazes. Interest,&c. Bal.,Sur. 
$641,039 $292,328 $348,711 
626,348 293 ,063 333,285 
.743 66 562,666 273,668 288 .998 
oe | eee. 1,419,148 451,294 00,140 251,154 
os fF eae 1,233 987 351,634 89,886 161,749 

OFFICERS.—Pres., W. S. Barstow: V.-Ps., W. Buchsbaum, C. B. 
Hole, R. L. Peterman and L. H. Tyng; Sec., C. N. Wilson; Treas., J. P. 
Campbell; Gen. Mar., K. K. Garrett.—V. 121, p. 200, 1348, 3005; V. 122, 
p. 2330; V. 123, p. 325, 455, 711. 
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PIEDMONT & NORTHERN RAILWAY. 


ORGANIZATION .—Incorp. on Feb. 24 1911 in South Carolina, and on 
or about July 1 1914 took over the properties of the Piedmont Traction Co. 
and the Greenville Spartanburg & Anderson Ry. Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 2344 miles from Charlotte to Gastonia, 89.90 miles; 
from Spartanburg to Greenwood, So. Caro., with branches from Belton to 
Anj2rson, 11.30 miles, and from Belmont Junction to Belmont, 3.19 miles 
(opened March 1 1916), total mileage of track operated. incl. spurs and sid- 
ings and 11.75 miles operated under contract, 210.20. Equipment consists 
of 32 passenger cars, 283 freight cars, 25 ballast cars, 2 express cars, 10 
caboose cars, 4 misc. cars, 15 work cars and 17 electric locomotives. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Btock $15,000,000 ($100 584,600 June’ 25 4 0 

000:000! Interest at Farmers’ Loan & “Trust Oc 
Y , a armers an rus Bos 
000, $5,000 N. Y., trustee. 
)c*ntf 

Stock.—$1.415.400 additional stock is held in treasury. 

In Sept. 1925 Hornblower & Weeks offered a block of 1st mtge. series A 
5% bonds at 90 and int., to yield 5.70%. V. 121, p. 1463. 

EARNINGS.—For calendar years: 

oss. et,aft. " Other Inc. 
$781,318 $104,524 
104,067 


Deduction. Bal., Sur. 
$330,382 $555,460 
329,456 416,671 
827,014 96,274 327,225 596 ,073 
646,175 70,876 331,205 385,846 
OFFICERS.—Pres., W. 8. Lee; V.-P., G. G. Allen, New York, N. Y.; 
V.-P. & Gen. Mgr., E. Thomason; V.-P. & Treas., N. A. Cocke; Sec., J. C. 
McGowan; Aud., E. B. Hardin, all of Charlotte except where a different 
address is stated.—V. 119, p. 2228; V. 120, p. 705; V. 121, p. 1463. 
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CHARLESTON CONSOL. RAILWAY & LIGHTING CO. 


ORGANIZATION .—Incorporated in South Carolina on May 20 1910 
for a period of 99 years from Jan. 1 1910 the Charleston Cons. Ry., 

Gas & Elec. Co. Lease guar. 6% on pref. and 4% to July 1 1911, 5% to 
Jan. 1 1913 and 6% thereafter on com. stock; also int. on outstanding 
ae of the Char. Cons. Ry., Gas & Elec. Co. and Charleston City Ry. 


Authorized. Outstanding. Dividends. 
$3,000,000 $1,500,000 None. 
1,500,000 500,000 None. 


OFFICERS.—Pres., P. H. Gadsden; V.-Pres., Stuart Cooper; V.-Pres., 
Lewis Lillie; V.-Pres., James T. Hutchings; Sec., G. W. Curran; Treas., 
I. W. Morris.—V. 110, p. 1642; V. 113, p. 530; V. 115, p. 987. 


(1) CHARLESTON CONSOLIDATED RY., GAS & ELEC. CO, 


ORGANIZATION .—Organized Feb. 21 1899 as a consolidation of the 
Charleston City Ry. and Charleston & Seashore RR. under special Act of 
8o. Caro. Legislature, granting perpetual charter and gas & elec.light powers 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Owns 36.55 miles of electric road in Charleston. The company has con- 
solidated its two power stations; both railway and light and power divisions 
are being operated from same station. 


Franchise expires 1947. Co. owns the capital stock of the Charleston 
Gas Light Co. ($698,150) and the Charleston-Edison Light & Power Co. 
($100,000), and thus controls the whole field of light and transportation 
in Charleston. V. 92, p. 880. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
-J $4,996,750 See text 
000 ($50) J 500,000 _ See text 
Charleston City first mtge| 1898 6¢ J-J 658,000 Jan 1 1938 
($1,000) $850,000 gold_ctf {Int. at Merc. Tr. & 8S. D. Co., Baltimore. 
Consol mtge gold $2,500,000| 1899 5g¢M-S 1,719,000 Mar 1 1999 


coupon ($1,000) *ctf {Interest at Baltimore Trust Co., Trustee. 


Holders can also collect coupons at Carolina Savings Bank and People’s 
First Nat. Bank, Charleston, if presented before the 10th of the month. 


Bonds.—Of the consolidated 5s, $658,000 are reserved to retire a like 
amount of City Railway Ist 5s. 

Charleston City first mortgage bonds were originally 5s and matured 
Jan. 1 1923, but were extended to Jan. 1 1938 at 6%. 
bonds have a sinking fund of $7,350 per annum, which 
for the purchase or redemption of said bonds at 105 an 
callable as a whole or for sinking fund purposes at any interest per 
on 4 weeks’ notice at 105 and int., and ar- exchangeable at holders’ option 
at any time up to Jan. 1 1938, par for par, with int. adjustment for Charies- 
ton Consol. Ry. Gas & Elec. 5s, due March 1 1999. V. 115, p. 2266. 

Dividends.—See dividends guaranteed under lease above. 

EARNINGS.—For calendar years: 

1924. 1923. 
$467,191 $466,571 

125,533 126,153 126,892 


$339,924 $341,038 $339,679 


OFFICERS.—Pres., Philip H. Gadsden, Phila., Pa.; V.-P., B. A. 
Hagood; Sec. & Treas., Chas. J. Bendt; Asst. Sec.-Treas., M.C.C. Tessier, 
. Offices, No. 141 Meeting St., Charleston.—V. 112, p. 371. 

848; V. 115, p. 2266; V. 122, p. 2327. 








BROAD RIVER POWER CO. 


Control.—General Gas & Electric Corp. owns the entire outstanding 
common stock. 


Management.—W. 8. Barstow Management Association, Inc., 


ORGANIZATION. Incorporated in South Carolina in July_ 1924. 
Acquired the entire outstanding stock of the Columbia Ry., Gas & Electric 
Co., which owned or controlled ali the common stock o The Parr Shoals 
Power Co. and Columbia Gas Light Co. As of July 1 1925 acquired the 
property of these companies, except the street railway property, which is 
continued as the Columbia Ry., Gas & Electric Co. 

For history, &c., of Columbia Ry., Gas & Electric Co., see ‘*Public 
Utility Compendium’’ of Oct. 31 1925. 

In June 1926 acquired the Enoree (8S. C.) Power Co., spenting & 1,500 
h.p. generating plant and supplying te! to the towns of Fountain 
Inn, Simpsonville, Owens and Grey Court. - 123, p. 322. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company supplies electric light and power service in Columbia, the capital 
of South Carolina, and other communities in the central section of the State, 
incl. Eau Claire, New Brookland, Cayce, Lexington, e, Batesburg, 
Ridge 8 ring. Johnston, Trenton, Ward, Arden, Monetta, Pomaria, 
Chapin, Little Mountain and Peak. lso furnishes the electricity dis- 
tributed in Winnsboro and Ridgeway, 8. C., and suppliespower to the 
South Carolina Gas & Electric Co., an affiliated co. of Spartanburg, 8. C 
Co. also furnishes gas in the city and suburbs of Columbia. 

Company’s system embraces steam and hydro-electric generating sta- 
tions with a total installed capacity of 69,185 k.w., incl. 42,500 k.w. present 
installed capacity of the new steam power plant at Parr Shoals, which has 
an ultimate capacity of 65,000 k.w. Controls valuable sites for additional 
hydro-electric stations of at least 50,000 k.w. potential capacity. Gas 
plant at Columbia, 1,500,000 cu. ft. daily capacity; 3 holders of combined 
capacity of 860,000 cu. ft.; 66 miles of gas mains. Co. has 244 miles electric 
transmission and 262 electric distribution lines. Total population supplied 
with electricity, 102,000; with gas, 60,000. Customers as of Aug. 1926: 
Electric, 10,129; gas, 4,108. 





STOCK AND BONDS— Date. 
Common $10,000,000 ($100) 


Interest. Outstanding. Maturity. 
7%_ cum. pref. $10,000,000 . ong 
($100) -. on 


7Q-F 2,952,600 See text 
1912 5g¢A-O 3,000,000 April 1 1952 
( Irving Bank-Columbia Trust Co., New York, 
; 000 ($1,000c trustee. 
Columbia Ry., G. & El. Co.{1911 5 g J-J 2,876,000 July 1_ 1936 
Irving Bank-Codlumbia Trust Co., New York. 
trustee. 
7 M-N 322,600 May 1 1930 
T. J. Robertson, Burnell Sloan and J. E. 
Mathews, Columbia, 8. C., Trustees. 
1924 5g™M-S 985,000 Sept. 1 1954 
Interest payable in New York and Chicago. 


Broad River Power Co 10- 1924 6% e™M-N_ 1,471,000 Nov. 1 1934 
64s secured s f g $1,500,-{ Interest payable in New York or Chicago. 
($1 ,000-500-100) __c*tf 


Stock.—The 7% cum. pref. stock is preferred as to assets and cum. 
dividends over the common stock. Call at 110 and divs. Mass. income 
tax not exceeding 6% and Penna. personal property tax not exceeding 40c. 
per share refundable. In Nov. 1924 West & Co., Pynchon & Co. and 
Jackson & Curtis offered $1,250,000 at 93% and div., to yield about 7.48%. 
In 7, 1925 the same bankers offered $1,400,000 additional at 95 and divs., 
to yield about 7.37%. V. 119, p. 2284; V. 121, p. 196. 


Bonds.—The Parr Shoals Power Co. 1st mtge. sinking fund 5% gold bonds, 
due April 1 1952, are call. on 60 days’ notice at 105 and int. {nt. payable 
at National Park Bank, N. Y. City. Sinking fund semi-annually Jan. 1 
and July 1 of 4% of issued amount. The amount of $3,000, shown 
aS outstanding incl. $344,000 of bonds in sinking fund. 


The CeieenbteDelhoey, Gas & Electric Co. 1st mtge. 5% gold bonds, due 
July 1 1936, are call., all or part, on 60 days’ notice at 105 andint. There 
is a sinking fund of 1% annually of outstanding bonds. 


The Broad River Power Co. 1st & ref. mtge. bonds are secured by a direct 
lst mortgage on the Parr Shoals steam generating station on approx. 70 
miles of steel tower 110,000 volt transmission lines, &c., and all after- 
acquired additions, &c. Additional bonds of series ‘‘A’’ or other series of 
such tenor as directors may, from time to time, determine may be issued 
for refunding purposes or against the deposit of cash or for refunding 
an equal principal amt. of divisional mtge. bonds or for 70%, 75% or 80%, 
respectively , of new additions, &c., provided gross income for 12 consecutive 
out of — 14 months has been at least 14%, 1% or 2 times, respectively, 
annual interest charges on all outstanding Ist & ref. and underlying bonds, 
incl. new issue. May also be issued for 75% of cost of acquisition of stock 
of a subsidiary company, additions, &c., to property of subsidiaries, &c., 
&c., provided total amount of bonds issued under the mtge. in respect of 
any subsidiary together with all funded debt of such a subsidiary does not 
exceed 75% of its permanent property. There is a sinking and impr 
fund on Sept. 1 1926 and each Sept. 1 thereafter of 2% of series ‘‘A’’ bonds 
outstanding. Moneys may be used to purchase or redeem series “‘A’’ bonds 
thereafter to be canceled or for improvements, &c. A maintenance and 
depreciation fund commencing Sept. 1 1926 is to receive on each Sept. 1 
a sum equal to 104% of gross operating revenue from electric operation 
and 7% % of such revenue from gas operation, funds to be used for mainte- 
nance, &c., to purchase or redeem these bonds or underlying bonds. Red., 
whole or part, on 30 days’ notice at 105 and int. to and incl. Dec. 31 1934, 
the premium decreasing 4% during each calendar year thereafter. Penn. 
and Conn. 4 mills, Maryland 4% mills, Dist. of Col. 5 mills and Mass. 6% 
taxes refundable. In Jan. 1926 Halsey, Stuart & Co., Inc., and Pynchon 
& Co. offered $2,500,000 series ‘‘A’’ 5% at 92 and int., to yield over 5.55%. 
V. 122, p. 746. In April 1926 they sold $1,485,000 additional series A 
at same price (V. 122, p. 2326) and in Sept. 1926 $1,000,000 additional series 
A at 93% and int., to yield over 5.45%. V. 123, p. 1631. 


The Broad River Power Co. 10-yr. 64%% secured sinking fund gold bonds, 
due Nov. 1 1934, are secured by direct mtge. on all property (incl. after- 
acquired) subject to the lien of the Ist & ref. mtge. and underlying divisional 
mtges. An annual sinking fund beginning May 1 1926 of $30,000 and a 
like amount each May 1 and Nov. 1 thereafter will retire and cancel the 
bonds through purchase semi-annually up to and including the prevailing 
call price, otherwise by lot at such price. Redeemable, all or part, on 
30 days’ notice at the following prices and interest; to and incl. Nov. 1 
1925 at 105; thereafter decreasing for each expired year or part thereof 
to and incl. Nov. 1 1933 and thereafter at 100. Penn. and Conn. 4 mills, 
Maryland 4% mills, Dist. of Col. 5 mills and Mass. 6% taxes refundable. 
Co. pays normal income tax of 2%. Listed on Boston Stock Exchange. 
In Jan. 1925 Halsey, Stuart & Co., Inc., and Pynchon & Co. offered $1,- 
500,000 at 100 and int. V. 120, p. 85. 


DIVIDENDS.—On pref. latest div. paid, 1%% in Feb. 1926. Same 
div. since to and incl. Nov. 1926. 

EARNINGS .—For calendar year 1925 (incl. earnings of gas and electric 
properties acquired as of July 1 1925 from the date of acquisition only): 
Gross, $895,615; net, after deprec. & taxes, $369,546; other income, $718,- 
471; total income, $1,088,017; fixed charges, $347 ,994; pref. divs., $133,034; 
balance, $606,989. 

Latest Earnings.—For 12 mos. ended Aug. 31 1926: Oper. rev., $2,- 
033,154; oper. expen., maint. & taxes, $1,085,293; oper. income, incl. 
other inc., $1,097,573; fixed charges, &c., $627,386; pref. divs., $186,674; 
net income, $283,513. 


OFFICERS .—Pres., W. 8. Barstow; V.-Ps., Lucien H. Tyng, W. Buchs- 
baum and R. L. Peterman; Sec., C. N. Wilson, and Treas., J. P. Cumgne’s 
Gen. Mer., F. K. Woodring.—V. 121, p. 72, 196, 1346, 1459; V. 122, p. 
607, 746, 2326, 2649; V. 123, p. 322, 1631. 


(THE) SOUTH CAROLINA GAS & ELECTRIC CO. 


Control.—General Gas & Elec. Corp. (see on another page) acquired 
control of the co. early in July 1924. V.119, p. 1954. Co. controls the 
Spartanburg Bus Co. 


ORGANIZATION .—Incorp. in Maryland Sept. 23 1922 as successor to 
South Carolina Lt. Pow. & Rys. Co. (for history see ‘‘Electric Railway”’ 


Supplement of Oct. 28 1922) as per plan outlined in V. 115, p. 760 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light and ——— service to the city of Spartanburg and other 
important communities northern South Carolina. Total genera 
capacity, 10,800 k.w.; 101 miles of high-tension transmission lines, and 41 

es of distribution lines. ~upanee gas service in ym, The 
as plant in Spartanburg has a daily capacity of 360, cu. ft. wo gas 
olders give the company 250,000 cu. ft. storage capacity and it has 36 
miles of gas mains in Spartanburg. Owns the capital stock of the Spartan- 
burg Bus Co., and in connection with the latter company furnishes motor 
bus and street car service in Spartanburg and suburban territory. There 
are 21 miles of track in the street railway system. A new —» tension, 
steel-tower line, connecting Spartanburg with Broad River Power Co. 
8 a 1 + a in Columbia, 8. C., was compleetd and placed into opera- 
tion in : 

Operations.—On June 22 1923 the So. Car. RR. Comm. auth. the co. to 
discontinue operations within the city limits of Spartanburg, effective 
July 21 1923. Buses are to be inside the city limite and will connect 
with the interurban cars which the co. will continue to operate. V. 
117, p. 88. On Jan. 14 1924, however, the South Carolina Supreme Court 
handed down a decision ordering the company to resume service in Spar- 
tanburg. V. 118, p. 432. 

STOCK AND BONDS— Date. 
Common $1,250,000 ($100) 

$2,000,000 cum ($100) ---- 
ref $1,000,000 cum ($100)_ ---- 
Ctfs of indebtedness (red at opt of co). 92) 
Ctfs of indebtedness : None 69,521 Jan 2 1928 
lst mtge $5,000,000 ($1,000)| 1922 6g M-S15 3,628,000 Sept 15 1942 
gold c*t (Noe York Trust Co., N. Y., Trustee. 
10- mtge bonds $650,000| 1922 6¢J-D15 644,000 Dec 15 1932 
$i ,000) gold c*ntf {American Exchange Nat. Bk., N. Y., Trust. 
Stock.—Neither of the pref. stocks carry voting powers; 1st pref. is re- 
served for the conversion of 10-yr. 6% conv. mtge. bonds. 

Certificates of Indebtedness.—Bear no interest. 

Bonds.—The 1st mtge. 6s have annual sinking fund commencing Jan. 1 
1929, equal to 1% of the bonds outstanding. Are call. on any int. date 
at 105 and int. upon 30 days’ notice. Int. payable at the New York Trust 
Co., N. Y. City. $72,000 are held in treasury. 


$400,000 
500-100) 
Broad River Power Co Ist & 


ref M5% g ser “‘A"’ ($1 ,000- 
500-100e* $1,000 & mul rtf 





Interest. Ouistending. Maturity. 


7% 
6% 
None 402 ,920 
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The 10-year conv. mtge. 6s are convertible into first preferred 7 
at any time prior to maturity on the basis of 11 shares of stock for each 
$1,000 prin. amount of bonds so converted. Oall. all or part at any time 
at par and int. upon 30 days’ notice. Int. payable at the American Ex 
change-Pacific National Bank, N. Y. City. $6,000 are breld in treasury 

EARNINGS.—Income account calendar year 1925: Total revenue, $967 ,~ 
488; net income, $107,934; fixed charges, $299,804 ;net deficit, $191,870, 
rear 1924: Operating revenue, $888,393: oper. income, $272,501; tota 
ncome, $284,682: bond interest, $256,310; other int., $12,860; miscell. 
charges, $297; net inc., $15,215. 

Latest Earnings. For 12 mos. end. Aug. 311926: Oper. rev., $1,040,335; 
r. exp. and taxes, $860,925; oper. income (incl. other income), $180,172; 
ed charges, &c., $318,084; net income, def., $137,912. 

OFFICERS .—Pres., W.8. Barstow; V.-Ps., Lucien H. Tyng, W. Buchs- 
baum, R. L. Peterman and Issaac Andrews; Sec. C. N. Wilson; Treas., 
J. P. Campbell.—V. 117, p. 88; V. 118, p. 432; V. 119, p. 1954. 


CHARLESTON-ISLE OF PALMS TRACTION CO. 


a: e understand that this road which was pies “ed under receivership early, 

in 1924 (see for history, &c., Public Utility Compendium" of Oct. 31° 
1925) and which had been discontinued since Feb. 21 1924, has been dis- 
mantled and the receiver discharged. See V. 122, p. 212, under ‘Electric 
Railway Lines."’ 
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ATHENS (GA.) RAILWAY & ELECTRIC CO. 


Control.—Co., formerly a subsidiary of Cities Service Power & Light Co., 
was sold in June 1926 to Southeastern Power & Light Co 

ORGANIZATION .—Incorp. in Georgia on April 1 1910. Purchased 
Athens Electric Ry. Co. Leased for 99 years from May 1 1911 the James 
White Power plant. V. 90, p. 1101, 1423. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Hydro-electric stations at Mitchell's Bridge, Tallassee Shoals and Barnett 
Shoals (James White power plant); steam station in Athens. Owns and 
operates entire street railway, electric light and power systems in Athens. 

holesales energy at Jefferson, Ga. Population served, over 22,000. 
Owns 8.93 miles of track. Standard gauge 60-lb. A. 8. C. E., 70-lb.T rails, 
15 motor passenger and 2 motor work cars; 2 other cars; 4 power plants, 
7,850 k. w. capacity. Franchise unlimited in time. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


7% stock 


| _ Stock.—First preferred conv, into common, share for share, at any time 
| Redeemable at 720. V. 115, p. 72. 


The 7% cum. pref. stock, series B, is red. at 115 and divs. Is preferred 
| a8 to divs. and in case of liquidation. In Jan. 1926 Stone & Webster, Inc., 
| Estabrook & Co. and Parkinson & Burr, offered $2,500,000 7% cum. pref 
series B at 100 flat. V. 122. p. 347. 


Bonds .—Series *‘A*’ are callable, all or pone. on any interest date after 
June 1 1932 up to and including June 1 193 t 105, and thereafter decreas- 
ing 4 of 1% each year to 101 for year ending June 1 1945, and at 100 there- 
after (plus interest) . A sinking fund of 2% per annum of we total amount 

| of Series “‘A*’ bonds issued commenced Nov. 1 1923. - 114, p. 2823. 

$57.700 canceled by sinking fund up to Dec. 31 1925. 

Series ‘‘B"’ have annual cash sinking fund equal to 14% of the principal 
amount of Series ‘‘B"’ outstanding at the time of the sinking fund payment 
(first payment Nov. 1 1926) to be —— by trustee to purchase of Series 
“B”" bonds at pot exceeding 100 an If bonds are not so pur- 
chasable the balance shall be a agumee either to the purchase of cadartving 
bonds at not exceeding 100 and interest or to reimburse the company for 
75% of the cost or fair value, whichever is less, of additional property 
ac quired against which no bonds may be issued. Are callable, all or in pers. 
on any interest date at 105 up to and includin Nov. 1 1944, and thereafter 
decreasing % of 1% for each year to Nov. 33 D 53, 

Interest payable in New York or Boston, 

in Dec. 1924 by Estabrook & Co., hey 4 Webster, "Ine. 

Parkinson & Gurr, Boston, at 92 and interest, to yield ‘5. 55%. 

2644. In July 1925 the ey sold $2,000,000 additional bonds of rise 184 

at 95% and int., to yield 5.30%. V. 120 3064; V. 121, p. 73. 

The Columbus Power Co. bonds are callable as a whole (or in part for 
sinking fund) at 110 and int. on any int. day. A sinki fund of 1% of 
bonds out began April 1 1912. $496,000 purchased for sinking fund and 
canceled. 

Notes.—The 3-year 5% notes, due Dec. 1 1927, are callable asa whole on 
June | 1925 and Dec. 1 1925 at 101%: June 1 1926 at 101; Dec. 1 1926 at 
100%. and June | 1927 at 100, plus ‘interest in each case. a Dec. 1924 
$2,000,000 3-year 5% notes were offered by Estabrook & C Stone & 
Webster, Inc., , and Parkinson & Burr, Boston, at 99% ‘ond int. to 
yield 5Y%. ‘V.119: p. 2644. 


The 3-year 5% gold notes, due Nov. 1 1928, are callable as a whole on May 1 
1926 and Nov. 1 1926 at 1014; May 1 1927 at 101; Nov. 1 1927 at 100 
and May 1 1928 at 100; plus interest in each case. In Jan. 1926 Estabroo 
& Co., Stone & Webster, Inc., and Parkinson & Burr offered $2,500,000 
at 98.80 and int., to yield 5.45%. w. Jae. BO» Bae 

The 3-yr. 5% gold notes, dated June 1 1926, are call. as a whole on or before 
June 1 1927 at 101 4%: on Dec. 1 1927 at 101; on June 1 1928 at 100%, and 
on Dec. 1 1928 at 100, plus interest in each case. In July 1926 Estabrook 
& Co., Stone & Webster, Inc., and Parkinson & Burr —rZ $2,000,000 of 
hese notes at 99% and int., to yield 5.05%. V.123,p. 

Dividends — Dividends on Ist pref. and 2d. pref. are oh paid sapere 
An initial Spee of $2 per share was paid on common stock in October 
1923. V. 1428. In 1923, Jan., 2%; April, 2%; July, 2%: Oct., 

in i924. an. .2%%; Apr., 2% %: July, 2%; Oct., 24% In 1925. 





Stock com $750,000 ($100)_-\ - -- $750,000 

Stock pref (5% cum) $300,000} 
A 300.000 Oct "23, 114 
1910 5 ¢ J-J 


($100). _- Ay 
First & ref M $2,000, 000 gold | 330,000 July ) 
Int. at Farmers’ Loan P Tr. Co.,N. vi pam 

1921 8% 


sink fund ($1,000) - *c tf 
opt! 139,900 June 1 1936 


Gen mtge & coll trust Se r* 
$3 500,000 tf { Colonial Teast Co., Philadelphia, trustee. 
Athens Electric Railway first [ 1901 6 2¢A-O 388,000 Oct 1 1931 
mortgage $400,000 ($1,000) 4 Interest at Title Guar. & Trust Co., Atlanta, 
I Si on catia ene c* cpt | trustee, or Old Colony Trust Co., Boston. 
Qiock.__Preferred stock is redeemable at 105. 


Bonds .—Of the first and ref. bonds, $388,000 are reserved to retire under- 
ying bonds, $179,000 are pledged to secure the gen. mtge. & coll. trust 
es “‘A"’’ 8s and $996,000 for acquisitions and improvements at 75Zof 
cost, but only when net earnings are 1 4 times interest on all bonds out and 
those to be issued $50,000 are in treasury. $55,000 have been a 
Mari fund of 1% beganin 1915. Bonds are subject to call at 110. V.93. 
Pp. ‘ 


The gen. mtge. and coll. trust 8% bonds, Series ‘‘A,"’ have a sinking fund | 
which will retire 90% of these bonds by maturity. Are callable on a 6% | 
ye 3, iy oe in Pennsylvania, Maryland and District of Columbia 

11 

of me ‘a Electric Ry. first mtge., entire issue. but no lesser Part. 

may be called at 106 and interest. See V. 73, p 1311. 


Dividends.—On pref., 6% per annum in 1904 and 1905, 5%% in 1906, 
6% 1907 to 1910. 5% in 1911 and to and including Oct. 1925. Jividends 
@n common stock are no longer reported as Cities Service Power & Light 
Co. owns 99.8% of same. 


OFFICERS.—Pres 


Offices, Athens, Ga.—V. 


ee 


COLUMBUS ELECTRIC & POWER CO. 

Under executive management of Stone & Webster, Inc.— 

ORGANIZATION .—Incorp. in Georgia in 1922 as a consolidation of | 
the former subsidiary companies of the Columbus Electric Co., viz.: 
Columbus RR., Columbus Power Co. —_ the Gas Light Co. of Columbus, 
Ga., a8 per plan outlined in V. 114, p. 1406. For history of Columbus 
Electric Co. up to time of this caunslidaaion. see ‘‘Electric Railway”’ 
Supplement of Apri!) 29 1922. Co. owns and controls Columbus Trans- 
portation Co. and owns the ated stock of South Georgia Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, bus, electric, lighting, gas and power busi- 
ness of Columbus and vicinity ‘and the adjoining towns of Phoenix City and 
Girard, and a wholesale power business in Newnan, Hogansville, Lagrange, 
Lanette, Trimble, Grantville, Moreland and West Point. Including the 
properties of Georgia- Alabama Power Co., co. serves a total population of 
over 170,000. 25.3 miles of equivalent ‘single track, of which 5 miles 
leased to Seaboard Air Line until 1952. 22 cars, 2 steam locomotives 
(leased to S. A. L. Ry.). Standard gauge. 13 buses. Co. controls 3 
hydro-electric hydro-electric plants at Columbus, Goat Rock and Bartlett’s 
Ferry 4 a combined capacity of 86,800 h.p.; has steam relay stations of 
16,600 h.p. Also purchases power. Gas output 1925, 117,646,000 cu. ft. 
54.51 miles of gas mains; 13,153 gas meters. Principal franchises perpetual. 
Fey freight lines are leased ‘to the Seaboard Air Line Ry. for 50 years from 

17 1901 at a rental of $7,500 per annum. 

bay LP franchises are not limited in time. 

Acquisitions.—For particulars about the purchase of the Georgia- Alabama 
Power Co. and the South  tstp Public Service Co., both operating in 
South western Georgia, see V. 121, 1100; V. 121, p. 1347. Stockholders 
were to vote on Oct. 5 1925 on this ‘Droposition and a recapitalization plan, 
details of which are given in V. 121, _ 

In Sept. 1925 the Alabama P. s. Ts cosabesten authorized the company 

to issue $571,300 2d pref. 7% cum. stock and $1.750.000 com. stock. 

. 121, p. 1460. In June 1926 co. applied to Georgia P. 8. Seangnien 
a ion to issue $2,000,000 3-yr. 5% gold coupon notes. - 122, 


Dp. 1337. 
(a) increased the authorized capital 


120, p. 700. 


Increase Stock.—On Sept. 16 1926 co. 
stock from $9,750,000 to $11,750,000, the $2,000,000 of increased stock to 
consist of 64 % pref. stock series Oo, redeemable at 110; and (0) approved a 
change in the common stock from ‘62, 000 shares (par $100), into 262,500 
no par shares, 5 new shares to be issued in exchange for every $100 par 
share. V. 123, p. 1761. 

STOCK AND BONDS— Date. 
Common 262,500 shs (no par). ___-_ 


Ser B cum pref 
2d pref 1% cum $2,000,000 
mS re He oe A be ED 1,413,500 June 1 1944 
1924 52@M-N _4,000,000 Nov 1 1954 
$100. pe ep gold___c*&r.tf|Int. at a Colony Trust Co., Boston, trustee 
3-year notes’ ($1,000) a4} 1924 5egJ-D 2,000,000 Dec'1 1927 
tf {Interest payable in i t' York or Boston. 
Tera 5s gold noies| 1925 5g M-N 2,500,000 Nov 1 1928 
($1 ) *.tf\ Interest payable in Boston or New York. 
3-year notes ($1, 000c%)._ tf - 


1926 5e¢4J-D 
Int. payable in 
Columbus Power first m 1906 5gA-O 3, ,) ,000 ‘April 1 1936 

$4,000,000 gold geo \Int. at Oqpmonv. Trust Co., Boston, ; 
sent th Georgia ower Co non- 1930 


Outstanding. Maturity 
62,500 shs Oct '26 2 
3,745,100 Oct'26, 134 


695.200 Oct’26, 134 % 


Interest 


tge 


Jan.,2%%: Apr., 214%: July, 2%%: Oct.,2%%. In 1926, "10%. 
E ARN IN GS.—For calendar years: 
N Rized Bal. for Res. 


Gross 
Earnings. . Retirem.&Die. 
5 ones pit 
1,056,816 


$2,753,510 
2,326,800 
| Reet 2,240,190 1,144.454 He 682 
x The operating expenses during 1925 were stated to be consid bly 
higher than other years on account of the lowest flow of river in over 20 
yéars, which necessitated heavy expenditures for purchase of power and 
generation by steam. 
Latest Earnings.—For 12 mos. ended July 31 (co. and os. cos.): 1928. 
$3, 358. 274 $2,513,229 
41 1,007 ,989 


1,297,9 ’ 
263,945 


578 643 
$719,298 $744,044 
Henry 


Gumby Jordan; Pres., 


After Tazes. 
x$749,504 


Gross earnings 
Net after taxes 
Interest and amortization charges 





Available for reserve, retirement and divs 

OFFICERS.—Chairman of the Board, G. 
G. Bradlee; V.-P.. R. M. Harding, Donald C. Barnes and Harry H. Hunts; ° 
Sec., Wm. T. Crawford; Treas., Henry B. Sawyer: / Mers., Stone & 
Webster, Inc., Boston; Local Manager, R. soy W123 121, p. 73, 
1100, 1347, 1460, 2271; V. 122, p. 212, 347, i368. H337. 123, p. 81, 841, 
980, 1761. 

SOUTH GEORGIA POWER CO. 

A subsidiary of Columbus (Ga.) Electric & Power Co. 

ORGANIZATION .—Organized in 1925 by Columbus (Ga.) Electric 
& Power Co. to purchase the properties of the Georgia- ae Power Co. 
and its subsidiary. the South Georgia Public Service Co. V. 122. he 215, +f 
Acquisition of a number of Georgia properties in 1926, oa V. 123, 

FIELD OF OPERATIONS AND CHARACTER OF SE Lau 


| Co. and its subsidiaries serve 19 cities and towns in southwestern Georgia, 


including Albany. Cordele, Americus, Tifton, Pelham and Fort Gaines. 
Total capacity of plants (steam and hydro-electric) is approx. 14,750 h.p.; 
population served about 50,000. V. 122, p. 215. 


(a) GEORGIA-ALABAMA POWER COMPANY. 


ORGANIZATION.—Incorp. under North Carolina laws in 1918 and 
ase. the properties of the Columbia Power Co. and Albany Power& 

Co. Company controls the South Georgia Public Service Co. through 
ssonk owner. In Jan. 1926 the South Georgia Power Co., a subsidiary 
of et ate Electric & Power Co., acquired the properties of the company. 

p 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company owns and operates three ny pate te plants and a steam 
auxiliary; one hydro-electric plant on the Muckafoonee Creek near the city 
of Albany, Ga.; one near Fort Gaines, Ga.; and one on the Flint River 
near Albany, Ga. The steam auxiliary is also located in Albany. The 
company serves electric light and power in Albany, Pelham, Fort Gaines, 
and wholesale power to Americus, Cordele, Tifton and Valdosta, the prin- 
cipal cities in southwest Georgia. Does the gas business in Americus 
and an ice business in Tifton and Montezuma. The property located in 
Alabama formerly owned by the company was sold the latter part of 1924 
to the Alabama Power Co. 

STOCK AND BONDS— Outstanding. Maturity. 
Common $3,000,000 ($100) - -- $850,000 
8% 1 cum part pref $1,000,000 

oh _ 

First & ref sf g, $5,000, 000 f 1922 6 F-A 

($1,000, $500 c*)___- tf\Int. at Mercantile Tr. 
Americus ” & oe Ist M 20-yr| 1917 6¢A-O 336, 

gold $500,00 tf {Int. at Penn. Co. for Ins. on Li 

ing Annuities, Philadelphia, 

Stock.—Pref. stock is non-callable. Is preferred as to assets. After 
pref. and com. stocks have received 8% div., both classes mae equally in 
any further dividend for that year. 

Bonds.—The ist ref. sinking fund gold bonds 6s, due Feb. 1 1957, are 
callable, whole or part, at 105 and int. on 60 days’ notice, Sinking 7. 
1% from Feb. 1 1927. ‘In treasury, $1,739,500. Outstanding, $760, a 

The general mortgage bonds, due Feb. 1 1941, carried interest at8% for 
three years from Feb. 1 1922, cumulative, but payable only from net me 
applicable to surplus; after Feb. 1 1925 carries interest at 6% and 2 
additional if — Are callable at 103 and interest. 
the sale of the ies to South G 
holders of each It gen. mtge. bond, . 
6808 66 in cash plus a small additional sum to be determined later. V. 122, 
° Americus Lighting Co. First Mortgage 5s.—Of this issue $12,000 are can- 
celled oy, sinking fund. Sinking fund 1% of bends outstanding 1926-1927; 
1%%, 1928-1932; 2% thereafter; payable Feb. 1. Callable whole or part 
for sinking fund at 105 and int. on any int. day. Assumed by South 
Georgia Power Co. 

EARNINGS.—Income account calendar years: 


Date. 


Interest. 


In conn 


96. 1923. 
07,208 $326,184 
159,039 143,388 


Gross ea 








424, 
nae pede pain notes Gusranteed — Col. Elec. & Power Co 
ody pref stock subscriptions 59,700 


$248,169 $182,796 





Oct., 1926.] POWER, LIGHT 


AND RAILWAY 203 








GEORGIA RAILWAY & POWER CO. 


Centre!.—In Jan. 1926 Southeastern Power & Light Co. acquired a sub- 
stantial majority of the common by exchange of 1.633 shares cum. part. 
ee stock 1 no par com. share Southeastern Power & Light Co. for each 

eorgia Ry. & Power Co. com. share. See V. 122, p. 480, 610. The 
exchange of securities was effected through Georgia Securities Corp., a com- 

y especially organized for this purpose. In March 1926 already more 
Gan 229.000 shares had been deposited. See V. 122, p. 1608,.2040. 


ORGANIZATION —Incorp. in Georgia on Oct. 16 1911 to take over 
the follo properties (V. 93, p. 1191, 1725) 
Atianta Hydro-Elec. Power Co. Inter-State Power Co. 
Atlanta Water & Elec. Power Co. Savannah River Power Co. 
Georgia Power Co. South Carolina Power Co. 


In Jan. 1917 the company acquired all the interests of the Franklin Light 
& Pow. Co., Broad Riv. Pow. Co. and the J. B. McCrary Co. at Hartwell, 
Ga. As of Jan. 1 1924 acquired the propery of the Wofford Shoais 
Light & Power Co. V. 1158, p. 794. In May 1924 acquired the prop- 
erty of the Panola Light & Power Co. V. 118, p. 2437. 

p leases the Georgia Railway & Electric Co. (see below). 

In May 1925 the company organized a new subsidi (th the East Georgia 
Power Co., with an authorized capitalization of $5,000, . The new com- 
Dany will operate between Augusta and Toccoa, Ga. V. 120, p. 2400. 


FIELD OF OPERATIONS AND CHARACTER OF RBUSINESS.— 
Com y and its subsidiary and leased companies serve without competi- 
tion rt municipalities (including the City of Atlanta), in the northern por- 
tion of G with electric light and power, and, in addition, supply 
current to 32 municipalities which in turn distribute it within their respec- 
tive borders. Population served, 760,000. Company operates under a 
999-year lease the properties of the Georgia Ry. & Elec. Co. and the Atlanta 
Gas Light Co., which own and control the electric light and power, gas, 


street railway and steam heat business in the City of Atlanta and vicinity. 


Under the terms of lease the lessee pays the fixed charges, dividends on the 
stocks of the lessor and maintains the propert 


Four of the six developments on the Tallulah and Tugalo rivers are com- | 


eted and in operation, and have an aggregate installed capacity of 263,500 
E. p. The totai capacity of the six developments will be 280,000 h. p., with 
estimated average annual output of 531,000,000 k. w. h. Ultimate 
storage capacity of the six reservoirs, 7,912.000,000 cu. ft. of water, equiv- 
alent to 121,490,000 k. w. h., at the six generating stations. Company has 
additional hydro-electric generating capacity of 28,500 h. p. at Morgan 
Falls, and at Dunlap on the Chattahoochee River and other locations. 
Company also owns fand and water rights for an additional capacity of 
approximately 285,000 h.p. 1,150 miles of transmission lines inter-connect 
6 stations. Company aise interchanges power with six other major power 
companies, incl. affiliated ones in Alabama, Georgia, Tennessee, North 
Carolina and South Carolina. The properties of the Georgia Ry. & El. Co. 
and Atlanta Gas Light, operated under lease, include 2 steam electric gener- 
ating stations of 30,800 h.p., operated as reserves, and a distribution system 
eervit 48,349 customers . Atlanta and vicintiy. Atlanta Gas Lt. Co. has 
396 miles of gas mains serving 38,273 customers; 220 miles of street railway. 
Company leases the East Georgia Power Co., which built the 110,000 
volt transmission line (105 miles) connecting the Georgia Ry. & Power 
System with the Augusta-Aiken Ry. & Elec. we * system at Augusta, Ga. 
Owns all the stock of the Atlanta Coach Co., which owns 15 modern gas- 
electric drive coaches supplementing the street railway service. 


Franchise:.—The water powers, all on non-navigable streams, are owned 
in fee. The transmission ines are practically all on private rights of way 
owned by the company. The street railway franchises, except 20 miles of 
track along less important routes, are without time limit, as are the electric 
power and light and gas franchises. V. 121, p. 2520. 

Valuation .— See V. 115, p. 74: V. 119. p. 74. 

Extension Voting Trust.—In Aug. 1925 the management requested that the 
voting trust agreement of 1912 be extended. See V. 121, p. 1100. 

East Georgia Power Co.—This subsidiary applied in October 1925 to the 
Georgia P. 8. Commission for authority to issue 10,000 shares of pref. stock 
(par $100) and 1,000 shares of common stock (par $100). These issues 
were subscribed for by the Georgia Ry. & Power Co., which took the lease 
of the East Georgia Power Co. (subjectto approval of the Commission), 
covering 104.6 miles of electric transmission and distribution. V. 121, p. 
1788. 


STOCK AND BONDS— Date. Interest. 
Common $25,000,000 ($100) 
lst pf $3,900 000 8% cum($100) -.-- 


lst 1 A cum ‘‘Ser of 1924”" 


Outstanding. Maturity 
$25,000,000 Sept '26,1% 
3,900,000 July '26, 2% 


2,500,000 July '26, 1% 


7Q-J 
7QJ 4,000,000 


1914 5gA-O- 25,854,000 See text 

See text sinking fund____c*/Int. at Fidelity Trust Co., Phila., Trustee. 
Gen mtge Series of 1921 1921 7 &@ M-N 4,000,000 Nov 1 1941 

Series of 1922 1922 6gA-O 3,500,000 Apr 

So eee 1923 62M-S 3,000.0°O Mar 1 1948 
Series of 1924 1924 6gA-O 3,000,000 Apr_ 1 1954 
($500 — $1,000)_--.c*tf|Int. at Bankers Trust Co., N. Y Trustee. 
Atlanta Water & El P Ist M| 1903 54J-J 1,400,000 Jan 1 1943 

(closed) g ($1,000) --c*cpt /Int. at Columbia Trust Co., N. Y., Trustee. 
Equip trust notes Series ‘‘A’’.. 1919 30, See text 
Equip trust notes Series ‘“‘B’’.. 1920 See text 
Equip tr s notes Series ‘‘C’’_. 1922 See text 
Equip trust ctfs Series ‘*D"’.__ See text 
Equip trust certifs Series ‘‘E’’_ 

Stock.—The first pref. 6% stock was retired as of Oct. 1 1922. 
pref. stock is preferred as to its specified dividends over any other class of 
stock in receiver in voluntary dissolution or liquidation $115, involuntary 
$200. lus dividends, before any other class of stock. Red. on or after 

an. J 1938 at $115 plusdiv. Has no voting power except in cases of default 
of dividends, &c. Has no pre-emption right to subscribe for any issue of 
capital stock of the company. Additional series may be issued only for 
cash and at noé less than par, and only when all accrued first pref. cum. 
divs. have been paid and provided net earnings for 12 out of 14 preceding 
months have been at least twice annual dividend requirements on all Ist 
pref. stock including that to be issued. Proceeds to be applied only for 
uiring at cost property to be owned or leased a J the company. In 
Sul 1924 Estabrook & Co. and Putnam & Co. offered 2,500.000 Ist 
ref. 7% stock ‘Series of 1924,"’ at 95, yielding about 7.37%. V.119, p. 
7M 1624. In April 1925 Estabrook & Co., N. Y.and Boston; Putnam & Co. 
Hartford, Conn., and Marshall Field, Glore, Ward & Co., New York and 
Chicago, offered $4,000,000 at 98 flat, yielding about 7.15%. In Nov. 1925 
Estabrook & Co., Putnam & Co., and Marshall Field, Glore, Ward & C9. 
sold $4,000,000°7 % cum. pref. series 1926, at par (flat). V.121, p. 2520. 


1 1947 


Cum. first 


Bonds.—Of the $30,000,000 Ist & ref. mtge. bonds, $1,367,000 are | 


reserved to retire prior liens, $13,500,000 are pledged as security for the 

. mtge. bonds, and balance is for future additions, &c. under pro- 
fective restrictions. Subject to call at 105 and int. after 56 days’ notice. 
Bonds are callable for sinking fund at same rates and dates. Annual 
sinking fund payments are as follows: 1919 to 1924, $75,000; 1925 to 
1928, $100, : 1929 to 1953, $125,900: $931] .000 held in sink. fd. (incl. in 
amount outstdg.) Sept. 1 1925. Coupon bonds $1,000 or £205 15s. 3d. 
and $500 or £102 17s. 7d. : 

The gen. mtze. bonds, in addition to being a general mortgage on 
the entire property, including the lease and power contract with the 
Georgia Ry. & Electric Co., are further secured by deposit of an equal 
amount of Ist & ref. 5s, due April 1 1954. Additional gen. mtge. bonds 
may be issued under certain restrictions 


like amount of Ist & ref. 5s. Series of 1921 7s are redeemable all! or in 


part on the Ist day of any month on four weeks’ notice at 107% & int. to | 


and incl. Nov. 1 1924; thereafter to and incl. Nov. 1 1931 at 105 & int.:; 
and thereafter at % of 1% less premium each year to maturity. Series of 
1922 6s are redeemable, all or part, on first day of any month on four weeks’ 
notice at 107 % and int. to and incl. Apr. 1 1932, thereafter at 105 and int. 
to and incl. Apr. 1 1937; thereafter at % of 1% leas premium each year to 
and incl. Apr. 1 1945, and thereafter at a premium of 44 of 1% prior to 
maturity. Series of 1923 6s are red. all or in on any int. date on 
4 weeks’ notice at 107% and int. to and incl. Mar. 1 1933; thereafter at 
105 and int. to and incl. Mar. 1 1938; thereafter at 4 of 1% less premium 

year to and incl. Mar. 1 1946. and thereafter at a premium of of 
1% prior to maturity. Series of 1924 6s are red., all or part, on any int. 
date on 4 weeks’ notice at a premium of 74% to and incl. Apr. | 1934; 
thereafter at a premium of 5% to and incl. Apr. 1 1944; said premium to be 





| p. 480, 1608, 2040, 


rovided same are secured by a | 
operation 





reduced b of 1% commencing Oct. 1 1944, with a like additional 
reduction ie on Oct. 1 of each year thereafter uatil mqguety: 
Penna. 4 mills tax refunded, &c. V. 113, 


i ed int. 
in each case with accrued in 3,000,000 30-year gen. mtge. 


1772: V. 114, p. 1765; V. 116, p. 1177. 
6g: bonds “Series of 1924" were offered by Drexel & Co., Phila., in June 
924 at 98 and int., to yield about 6.15%. V. 118, p. 2825. 

The Atlanta Water & Elec. Power bonds are subject to callat 105. The 
issue was originally for $1,500,000 but has been closed at $1,400,000. Sink. 
fund Jan. 1 1908 to Jan. 1 1917 incl., $5,000 per ann.; thereafter until 
maturity $10,000 per ann. See V. 102, p. 1540. $223,000 in sink. fund. 

Equip. trust notes Ser. “‘A’’ are due 10% annually. Ser. ‘“B"’ mature 
$14, semi-ann. each Oct. and Apr. 1 to Apr. 1929 and $13,000 Oct. 1 
1929 and Apr 1 1930. Ser. “C” mature $10,000 Apr. 30 and Oct. 31 
to Oct. 31 1924, thereafter $10,000 on each Oct. 31 and $9,000 en cack 
April 30 to April 30 1932. Series “D"’ mature $11,000 Jan. 31 and July 31 
to July 31 1926, and thereafter $10,000 each Jan. 31 and July 31 to July 
311933. Series ‘‘E"’ mature $22,000 June 1 and Dec. 1 to Dec. 1 1932, and 
thereafter $21,000 June 1 and Dec. 1 to June 1 1935. 


Dividends. —On Mar. 1 1923 an initial div. of 1% was paid on the com. 
stock. Dividends at the same rate have been d regularly since. 


EARNINGS.—Of co. and leased and subs. cos. (includes inter-co 
charges) for calendar years: 

Gross Net (after Other y . Balance, 

Earnings. _Tazes). Income. Sk. Fds., &c. Surplus. 

~-917.494.068 $5.270.658 $1.051.643 53.908 .101 $2,527,199 

ee fe Sete tate 
4, , , , , , . 

4.687.343 350,921 3,060,133 1,978,132 

x Excl. sinking fund deductions. y After deduction of gas depreciatien. 
Passengers carried in 1924, 93,873,056, against 97,209,828 in 1923. 

OFFICERS.—Chairman of Board, H. M. Atkinson; Pres., P. 8. Ark. 

wright; V.-P. & ; .. W. H. Taylor: V.-P. & Exec. Eng., O. G. 

Adsit; V.-P., G ; V.-P. Oper. Mgr., F. L. Butler; Treas., 

I. 8S. Mitchell Jr Brine’ Sec.. W. H. Wright. General offices, 

Electric & Gas Bide. Atlanta.—V. 121. p. 1100, 1788, 2520, 2637; V. 122. 

$28; V. 123, p. 1762. 


(1) GEORGIA RY. & ELECTRIC CO. 


Lease.—On Jan. 30 1912 the stockholders of the Georgia Ry. & Elec. Ce. 
approved the 999-year lease from Jan. 1 1912 to the Georgia Ry. & Pewer 
>0., Which provides that the latter com y guarantee all the fixed 
and divs. on pref. and divs. of 8% on com. stock, the holder of each 
$100 com. having received as additional consideration for the lease $3 12 
in Ist pref. and $125 in 2d pref. stock of Georgia Ry. & Power Co. V. 94, 
- 982, 1119. he shares of the Atlanta Gas Light Oo. and of the Atlanta 
orthern Ry. are not included in the premises demised under the lease, 
but the lessor assigned and transferred to the lessee, for and during the term 
of the lease, the income arising from any and all of the said shares. 
ORGANIZATION .—Incorp. in Georgia on Jan. 28 1902 and on April 1 
1902 took over the Atlanta Ry. & Power Co., the Atlanta Rap. Tran. Ooe., 
the Georgia Electric Light Co. and the Atlanta Steam Co. By terms of the 
ordinance permitting consolidation, the company paid the city of Atlanta 
$50,000 in cash and agreed to pay a tax on gross ae of 1% for first 8 
years, 2% for the next 20 years and 3% thereafter. > re. Bs 397, 727. 
Franchises for the greater part perpetual; others, 50 years from Aug. 1899. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises the street railway, electric light, gas, power and steam hea 
interests of Atlanta and Iton County. Owns 220 miles of tr 
(single-track basis) 70, 80 and 90-Ib. rails. 411 passenger and 43 other 
cars. 2 power stations. 


In June 1903 acquired the entire capital stock ($600,000 6% pref. and 
t Co., comprising the gas business 
+ PB. 1406. 
Uaturity. 
iey ‘26,3 
ee text 


$1,014,625 com.) of the Atlanta Gas Ligh 
of Atlanta and vicinity, by exchange of stock, § for $. V. 76 
Also owns entire capital stock of the Atlanta Northern Ry. 
STOCK AND BONDS— Interest. Outstanding. 
Common ($100) Q-F $8,514,600 
Preferred 5% non-cumulative 56Q-J 2,400,000 
$2,400,000 (par $100) 
Ref & imp mtge $20,000,000| 1909 5@J-J 8,040,000 Jan 1 1949 
an | eee c*/Int. at Amer. Trust Co., Boston, Trustee. 
First cons mtge $11,000,000\| 1902 65¢ J-J 5,360,000 Jan 1 1932 
old sink fund ($1,000) __c*/Int. at Old Colony Trust Co., Boston, Trust. 
Atlanta Street Railroad first{ 1890 62 J-J 225,000 July 1 1930 
mortgage gold (par $1,000); Int. payable in N. Y. at Fourth Nat. Bank. 
Central Trust Co., N. Y., Trustee. 
Atl Con St Ry Ist cons M $2,-{ 1899 58 J-J 1,700,000 Jan 1 1939 
500,000 g ($1,000 each) -_c*{ Int. geyable inN. Y.at N. Y. Trust Co. and 
at 


erc. Tr. & Dep. Co. of Balt. " 
Georgia Elec Light Co lst M/ 1900 56 J-J 1,350,000 July 1 1936 
ace ten gold subject to Interest at Old Colony Trust Co., Boston, 
call a A r . 
Atlanta Gas-Light Co Ist M/{ 1897 65g J-D 1,150,000 June 1 1947 
$1,150,000 g ($1,000) ___c*| Interest at New York Trust Co., 
Bank of Scotland, London, England. 
Atlanta Gas-Light ref & impt/ 1920 6A-O 1,917, 
$5,000,000 call at 106 & int|Int. at Girard Trust Co., Philadelphia. 


Stock.—In Oct. 1902 both pref. and com stock were listed on Boston 
Stock Exch. V.75, p. 849. They are also listed on the Louisville Exch. 
Also owns entire capital stock of the Atlanta Northern Ry. 


Bonds.—Of the $11,000,000 Georgia Railway & Electric Company bonds 
(closed mtge.) of 1902, $3,850,000 are reserved to retire underlying liens; 
balance has been retired. Red. on any int. date at 110 andint. A sinking 
fund became operative in 1907, which retires $10,000 of bonds each year 
from 1907 to 1911, inclusive; $25,000 per annum from 1912 to 1916, inclu- 
sive, and $50,000 per annum thereafter. See V. 74, p. 629, 727. 

A sinking fund of $6 60 per $1,000 bond on the Atlanta Gas Lt. Oo. lst 
mtge. 5s is operative: $448.000 bonds in fund. 

$107,000 Atlanta Gas Light ref. & impt. 6s held in sinking fund. fee 
also V. 121, p. 1907. 

Atlanta Consol. St. Ry. bonds are red. as a whole at 107%, but $25,000 
in Jan. of each year for sinking fund at 105. 

Of the ref. & impt. mtge. bonds, $11,230,000 are reserved to retire 
prior liens (including the $400,000 Atlanta Northern bonds and §1,- 
150,000 Atlanta Gas Light Co. lst Mtge. bonds), and remainder for ex- 
tensions and improvements up to 75% of actual cost. Bonds are subject 
to call on 50 days’ notice at 105 and int. Mtge. vides for 
through sink. fund of 1% of bonds outstanding Oct. 1 each year. $730,006 
retired by sinking fund. In Dec. 1924 Drexel & Co., Phila., sold $3,151,000 
ref. & impt. mtge. 58 at 904 and int., to yield about 5%%. V. 119, 


p. 2760 
For record 


1976 


Dividends .—Dividends are now paid under lease (see above). 
of dividends paid prior to lease, see this section for January 1917. 


EARNINGS.—Included in report of Georgia Ry. & Power Co. above. 


OFFICERS .—Pres., J. C. Hallman; V.-P., Jas. D. Robinson; Sec. & 
Treas., W. H. Wright.—V. 117, p. 1017; V. 119, p. 2760; V. 120, p. 1326. 


(a) ATLANTA NORTHERN RY.°CO, 


ORGANIZATION.—Entire stock is owned by the Geor; Railwa 
Electric Co., which guarantees the bonds. ani 7& 


FIELD OF OPERATIONS AND OHW'ARACTER OF BUSINESS.— 
A trolley road. Operates 18 miles of track from Atlanta to Marietta, 15.2 
miles, which are owned and mostly on Besvpte right-of-way. Has 
ment with Georgia Railway & Electric Co. for terminals and trackage rights 
into the cit fe a tandard gauge; 10 cars, 2 trailers. Oo 

Court Decision.—In Aug. 1925 the Supreme Court of Georgia d 
injunction to compel the company to resume service between ieee ann 
Marietta. Meanwhile the co. had resumed operations on this line. See 
for particulars V. 121, p. 1099, 1787. 


Fare Increase.—In Sept. 1925 fare increases aver w 

by the Ga. F. 6. Oommindon. Vial, D. 1sse ee re aan 
STOCK 

Stock $100,000 

First mortgage $400,000 sues} 


1904 5 g JJ 
($500 and $1,000) gold__c* 


100, 

400, 

Int. at Old Colony Tr. Co., Dostan Tee 
Bonds .—Are guar., p. & i., by end., by the Ga. Ry. & Elec. ‘ 

ject to calion any int. dateatll0andint. A sinking fund of $5,000 —- 


began in 1909; $137,000 bonds are held alive in -fund. V. 79, p. 680. 
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PUBLIC UTILITIES 


[Vor. 123. 








EARNINGS.—For calendar years: 
Gross. 
$210,982 $32, 652 
7 07 


Tazes. Int., &c 


$7 886 

8, 

7,895 

ae r+ 
6.592 

120, p. 451, 700; 


—V. 119, p. 680; V. 102. p. 1435; V. 


121, p. 1099, 
1846, 1787’ % 





AUGUSTA-AIKEN RAILWAY & ELECTRIC CORP. 


ORGANIZATION .—Chartered in March 1906 under laws of South 
Carolina as Augusta & Columbia Ry. Co.; name changed to above in April 
1911 and is a consolidation of the ‘ollowing companies: 


Augusta-Aiken Ry. & Elec. Co. Aveuste Ry. & Elec. Co. 
Augusta & Aiken Ry. a Augusta Elec. & Impt. Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
and o L, operates entire railway systems of Augusta, Ga., and North 
Augusta, 8 and a line from Augusta to Aiken, 8. C. Also furnishes en- 
tire electric light and power service in Augusta and its suburbs and owns 
valuable real estate in central part of Au Owns and operates 55.7 
miles of track, of which 30.06 m. are city lines and 25.1 miles interurban 
between Augusta and Aiken, 60 to 100-Ib. T rails. Standard gauge. Owns 
Lake View Park on Lake Olmstead. Railwa A franchise in Augusta expires 
1939; Goctate Sera franchise runs until 1939 or longer. Interurban divi- 
sion is on private right-of-wa V.92,p.1177; In Nov. 1925 was reported 
to ae ee TT ten a Iway service between Augusta and Aiken, Ga., 


Also owns ast 000 op stock of Georgia-Carolina Power Co. and 
Gperentess pee. and int. ond sinking fund on the Georgia-Carolina Power 
st mtge 
On June 17 stockholders pageoves (a) acquisition by Georgia Carolina 
Power Co., a subsidiary of the common stock of the Georgia-Carolina 
Electric Co.; (b) acquisition by the latter co. of the assets of Carolina 
Light & Power Co. (S. C.), 
systems in Georgia, A" a portion of the transmission line erected by the 
eorgia Ry. & Power Co. connecting with the Stevens Creek plant of the 
latter. V. 123, p. 453. 


STOCK a +g Lan Date. Interest. Outstanding. ae 


300. 


6 J-D 
sities “ist M 1900 _5¢J-D 7 1 
($1,000). _c*ntf\Int. at Mer. Tr. & De. Co., Balt., Trustee 
GaCaro ‘Pow Ist M $5.000,- 1912 6J-J 09,000 July 1 1952 


g ($500 and $1,000) -_- 
c*tf |Cent. Union Trust Co., New York. Trustee. 


Bonds .—Of the $7,500,000 sink. fd. bonds, $576, 000 are in hay A 
pi4, ,000 are deposited with the trustees for the bondholders and $169 
sinking fund (not incl. in amount reported outstanding) ; $785,000 are re- 
served to retire Au Ry. & Electric bonds and balance is for additions, 
&c. Subject to call as a Whole (or in part for sinking fund) at 105 and 
™* on any int. day on 30 days’ notice. Interest is payable at Redmond 
New York. Sinking fund began in 1916, PO $50 ng for payment of 
25 ieee aon lst 5 years, increas to $40,000, 50.000 am $65,000 
for each suquentve pertes of 5 years until maturity of 50 V. 92, p. 1177. 
Augusta Ry. & Elec. bonds can be called in 10, 750 or 7 a5. , date 
at 105 and int. on 6 months’ notice; sinking fund ‘of \% of 1% began June 1 
1905 for 15 years, 1% for next 10 ae and 2% for remaining 10 years. 
$243,000 (not incl. in amt. outstanding) is held in skg. fd. 
The two issues of ——— notes represent unpaid int. for a period of 5 
ree on the Ist mtge. 5s) fd. 5% bonds, the coupons being funded into 
t.-bearing notes. Both hese note issues ‘originall matured June 1 1924 
and here into. at 5%, but have been exchanged for 6% gold notes maturing 
Dec. 11935. V. 118, p. 2436; V. 119, p. 322. Compare V. 109, p. 1079. 
The Ga.-Caro Pow. bonds are subject to call as a whole, or uy art, for 
sinking fund at 105 and int. $291,000 have been retired by s fund. 
Sinkin ct began in oad and ‘iy 3 = sufficient to retire all the bonds at 
mee 6 3 f., by Augusta-Aiken Ry. & Elec. 
300 estitisme: bonds were offered in Sept. 
. G. White & Co. and J. & W. Seligman & Co. 
dividend on preferred—1}4%—paid Dec. 30 1911; 
me. oo maa is and incl. June 1914. None since. 


EARNINGS.—For calendar years: 
1925. 1924. 923. 
$1, ait errs $1,217,429 $1, Bat. ra 
686 "724.997 731.655 
$376,519 





$492,432 $495,970 

Int. on Ga.-Caro. Pow. Co. lst mtge. 
5% bonds and other requirements 
under oper. agreement July 1 1912. 189,996 


$185,523 
38,46 


168,850 
$323 ,582 
39,588 


144,550 
40,316 





Int. on Aug. ex. & El. Co. Ist 5s__ 
Int. on Aug.-Alken Ry. & El. Corp. 5s 
i ops on gold notes 

ther a 





def$10,441 $95,119 $103,826 

yTThis represents int. on the co.’s 5% notes which were issued in connec- 

tion with the plan under which the holders of the co.’s Ist M. bonds agreed 

~ forego the int. due thereon sal a definite period. See V. 109, p. 1079; 

- 118, p. 2436; V. 119. p. 322 

pOFFICERS -—Pres., F. Q. 

H. Thomas; aon. 
B Gulley M Mers., the J. 

z 5370: V. 123, p. 453, 708. 


GEORGIA-CAROLINA ELECTRIC CO. 


Control.—All of the common stock is owned by Georgia-Carolina Power 
Co., a subsidiary of Augusta-Aiken Ry. & Electric Corp. 


ee DRG ANISATION I mony in Delaware to acquire (a) a 110,000-volt 
on line extending 45 miles from the hydro-electric plant of the 
} eed Power Co. at Stevens Creek, near Augusta, Ga., to the 
Broad River, where connection is made with the line of the Georgia Ry. & 
Power Co. he latter co. is a part of the Southeastern Power & Light Co. 
system, and is in turn conn with other power companies whose lines 
extend over a large part of the area of the Southeastern States; (b) the prop- 
— formerly owned by Carolina Light = ga Co., incl. the generating 
Be lants and distribution systems at Aiken, 8. C., and 68 miles of transmission 
es to Williston, McCormick and Edgefield, 8 C.; (c) 215 miles of trans- 
mission line, partly commpaeses and ——. under construction, connecting 
the Augusta- iken Ry Electric ty ——- with Washington, Union 
Point, Harlem, Warrenton, uisville and other communities 
within a 60-mile radius in Georgia, together with distributing systems in 
this territory, the reid plants formerly owned by the municipalities 
of Warrenton and uisville, and the generating plant at Harlem. 

All of these pro a were to be operated by the Augusta-Aiken Ry. & 
Electric Corp. under an agreement by which the latter covenants to pay all 
operating expenses, maintenance, taxes, st —— and preferred aivi- 
dends of Georgia-Carolina Electric Co. - 123, p. 205. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
genes og owned by Georgia-Carolina Power Co 
iZP 7% $150,000 

lst P..— O%, notes $2,000, an 1926 6¢4J-D 1,500,000 June 1 1929 
c*) tf | Int. at Irving Bk. col! Tr. Co., N.Y., truste. 


Bonds. —The Ist mide. 6% notes dated June 1 1926 are secured by a direct 
lst mtge. on substantially all of the wy! (incl. after-acquired) of the 
company. ionally Guaranteed (p. & i.), jointly and severally, by 
the Augusta-Aiken Ry. & Electric Corp. and the Georgia-Carolina Power 
Co. Additional notes (up to $2,000, ) may be issued for 80% of addi- 
tional property, improvements, &c. ‘Red. all or part on the 1st day of any 
month on 60 ays notice at 101 and int., through June 1 1927, 100% and 
int. or June 1 1928, and at 100 and int. thereafter. Penn: and Conn. 

4-miils. aryland 4\4-mills, Dist. of Col. 5-mills, Mass. 6% taxes, and 


Brown: V-P., J. K. tn pees: V.P., Oehe & 
Treas., M. Hendee; Gen 
Waite Mgt. Corp. yy, 120, p. 2682: v1 121° 





various transmission lines and distribution | 





any future Mich. income tax not in excess of 4% refundable. 
Redmond & Co. and J. G. White & Co., Inc., sold $1,500,000 of these notes 
at 100 and int.« V. 123, p. 205. ‘ om ends 8 eer | | 

OFFICERS _Pres.. Joseph K. Choate; V.-Ps., John Hoar, F. B. Hen- 
derson, F. B. Culley and Daniel Schub; Sec. & Treas., H. Thomas.— 
V. 123, p. 205, 324. 


In July 1926 





GEORGIA LIGHT, POWER & RAILWAYS CO. 
Controlled by Southeastern Power & Light Co. 


ORGANIZATION .—Is a voluntary association formed under Massa- 
chusetts laws in Sept. 1911. Has acquired all the com. stock of Mocon Ry. 
& Light Co., all the com. and pref. stocks of Macon Gas Co., $3,79 of 
the $4,000,000 stock of the Central Georgia Power Co., the aA a ‘capital 
stock of the Central Georgia Transmission Co., and the entire capital stock 
of the jo Gectate Public Service Corp. Also $44 8, 000 (entire issue) Ist mtge. 
7% bonds of Macon Gas Co.and $1,019,000 (entire issue) Ist mtge. bonds of 
Central Georgia Transmission Co Also owns $2,133,594 6% ion 
notes of its constituent companies issued for new construction, &c. 

Tr 90-day option on all common stock at per share, V. 121, 
D. ° 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through controlled companies operates entire electric railway and 
business in Macon; furnishes electric light and agg in Macon, Monticello 
Forsyth, Barnesville, aes. Jackson, Jonesboro, Bibb. Thomaston and 
Hampton, Ga.; also sells electricity to the utility company operating in 

nta 


STOCK AND BONDS— 


Pref $2,000,000 6 % n-c ($100 
First lien =. me $6,500, 0061 3,570,000 Sept 1 194 
gold ($1,00 _c*&r|New York Trust Co. , New York, trustee. 
3-4 notes $2,500,000 ($1, ON) 1924 6¢J-D 500, Dec 1 1927 

gold *tf\Int. at New York Trust Co., N. Y., trustee, 

Stock, —Pref. shares are call. at 110. Are listed on Pittsburgh and Boston 

Stock Exchanges. Common listed on the Pittsburgh, Chicago and London 
Stock Exchanges. 


Bonds.—Of the first lien s. f. gold 5s of 1911, $5,033,000 have been 
issued, of which $923 ,000 retired by sink. fd., lea $3 ,570,000 outsta 
in hands of pass: in treasury, $540,000. Sinking und, $75, 000 ann., 192 
te 1925, and $100,000 ann. 1926 to 1940. Bonds are secured by deposit t of 
practically all the securities owned by Ga. Lt., Power & Ad Are red. 
at 105 and int. on any int. date on 30 days notice. Prin. and int. payable 
at N. Y. Trust Co., N. Y., or Bank of Scotland, London. V. 93, p. 1532. 
Bonds are listed on Chicago, Pittsburgh and London stock exchanges. 

The 3-yr. 6% notes are red. os ot > pate om ong Me. date on 30 days’ 
notice at 101 during first year, at 1007s uring second year, and th 
at par to maturity, plus int. in each case. Penna. 4-milis tax, Conn. 4-mills 
tax and Mass. 6% income tax refundable. $2,500,000 were sold in Dec. 
1924 by A. B. Leach & Co., Inc.; Paine, Webber & Co., and Punchon & 
Co. at 99% and int., to yield about 6.20%. - 119, p. 2760. 

Dividends.—On preferred, have been a as follows: Jan. 1 1913 to 
Jan. 1 1915, 1%% quar.; then none until Oct. 1 1917, when 14%% was 
paid: same amount paid quarterly to Oct. 1926. 


EARNINGS.—The combined results of the company and its subsidiaries , 

with inter-company items eliminated, for the calendar years were: 
Gross. her Sub.Co.Int. Int. eprec. x Bal. 
Earnings. es.) and Divs. Charges. & Res. Surplus. 
eso: tae arr $2, if 475 $336. "355 $210,772 $295, TR $162, Oooder$131. 545 
1924 1,774 919,212 217,781 265,230 177,000 12 1.18 
1916. 007 929,898 219,905 268,117 165,000 66,1 
1 .681,421 698,206 218,549 276,108 126,000 77 549 

x Before $30,000 annual preferred dividend requirements. 

OFFICERS. —Pres., YZ A. McWhorter; V.-P., J. 8. Sutherland; Paul W. 
Fisher, Sec. & Treas e % pepe Asst. Sec. & Asst. Treas.—V. 120, 
p. 2400,; V. 121, p. Lbs. 1227; . 122, p. 1761, 2650; V. 123, p. 324. 

(1) MACON RAILWAY & ‘Low co, 

Entire common stock is owned by Georgia Lt., Power & Rys. 


ORGANIZATION.—lIncorporated in Georgia on Oct. 23 1902 by the 
Railways & Light Co. of America as a consolidation of the Macon Consoli- 
dated Street Ry., the Macon Electric Light & Ry., the North & South 
Macon Street Ry. and the Metropolitan Street Ry. Co. supplies electric 
light, power and railway service to the City of Macon, Georgia, which has a 

population estimated at 60,000. The city ordinance tting the consoli- 
dat -. = on Sept. 16 1902, gran a 50-year franchise. For terms, 

» DP. 
gg BA AND BONDS— 


Pref $300, 000 ($100) 6% cum. 00,000 See text 
Macon Ry & Lt Ist cons mtge 52 959,000 7 1 1953 
Z $1,000,000 ($1,000) _c*tf/ Int. ‘at Equitable Tr. Co., N. Y., trustee. 
Macon Elec Lt & Ry lst mtge| 1899 6¢J-J 42,500 jan 1 1929 
$100,000 ($500) gold_c*tf/Int. at Equitable Tr. Co” N. Y., trustee. 


Bonds.—Macon Ry. & Lt. 1st consols are secured by a direct mo a 
on the entire property of the Macon Ry. & Light Co. subject to y 
$42,500 1st closed mtge. 6s. Except for the refunding of this small ‘ander 
lying issue, the mtge. is closed. ey are subject to call on any intreest 
date at 110 and int. $41,000 bonds, $12,300 com. and $16,400 —& stock 
are held by Savannah Trust Co. to retire the $42,500 Macon Elec. Lt. & 
Ry. bonds remaining out. See V. 76. p. 212. 

Dividends.—6% per annum has been paid s.-a. on pref., 1903 to April 
1926, inclusive. 


ROAD.—Owns and operates about 34.4 miles of track, all of which has 
been re-laid with 70-1b. rails. 55 cars. 


EARNINGS.—For ) od yea 


Date. Interest. Outstanding. Maturity. 
$7 ,660,000 


500,000 Oct '26 1 


Date. Interest. Outen eanh: Maturity. 
900. 


parph 4 
jus. 
$84.498 

42, 

85,94 
atte A. Sees 
"Treas. & Asst. 
7, 1555. 


‘Net SOR. B Depr. 
$701 rt 


156,996 
946 212:056 

OFFICERS .—Pres., P. 8. Arkwright; V.-P. & Gen. 
V.-P., L. 8. Drure; Sec. & Asst. Treas., Frank Jones: 
Sec., W. E. Houser.—V. 111, p. 1083; V. 113, p. 960; V. 11 

(2) MACON GAS CO. 

ORGANIZATION .—Incorp. in Ga. in 1852. Was formerly Macon Ga, 
Lt. & Water Co., but in Oct. 1911 transferred its water plant to the city 
and changed name to present title. Controls entire ood business of Macon, 
All the outstanding stock and bonds of the Macon Co. are owned by 
Ga. Lt., Power & Rys. There are also outstanding $448,000 Ist mtge. 
bonds deposited with x. Y. Trust Co. 


EARNINGS.—For calendar years 
Gross Net (aft. D Rear. 


Bernines. 
$71, 433° 
74,6 


84.675 
age holders and over 54 miles of mains, Pe. 


Int. on 
Bonds. 
$3250} 


30,349 


Balance, 
$34,036 
: 43 ‘308 
on now Ra. 


cu. ft. per annum.— V. 93, p. 942, 1537; V 99, p. 1455. 
“ ‘CENTRAL GEORGIA POWER CO. 


Georgia Lt., Power & Rys. owns $3,798,600 stock 


ORGANIZATION .—Incorp. in Ga. on March 4 1907 as Bibb Pow. Co. 
and in Jan. 1908 chanced name to present title. Began oper. June 11911. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns hydro-electric plant with a age of 24,000 electric horse power on 
Ocmulgee River, near Jackson. nsmission lines extend to Macon, 
Forsyth, Jackson, Bibb, Barnesville, Thomaston and Griffin, connecting at 
the last-named point with the line of the Central Georgia Transmission Co. 
(whose entire capital stock and bonds are owned by Ga Lt., Power & Rys.), 
running to Hampton, Jonesboro, ———_ and Atlanta. Total length of 
transmission lines (incl. Cent. Ga. Trans. Co.), 145 miles. Central Georgia 
Transmission Co. completed a transmission line 64 miles in length to = nrect 
with the co. operating in Columbus, Ga.—V. 93, p. 1536, 1670; V. 121, 
p. 838, 1460. 

STOCK AND BONDS— 
Stock $4,000,000 
bitge $5. 000,000 § £1. 000, { 

$500 & $100, o & equiv; 


Date. Interest. Ciontrnt: Maturity 
1908 5 M-N 2,595,200 May 1 1938 

panes Trust Co., New York, trustee 

alent) 





Ocr., 1926.] POWER, LIGHT 


AND RAILWAY 205 





cement 





Bonds.—Int. on bonds is: payable at office of A. B. Leach & Co., Inc. 
N. Y., or Bank of Scotland, London. Subject to call at 105 and int. for 
sinking fund or any or all at company’s option on any int. day. Sinking 

und of 1% of bonds out began in 1913. V. 88, p.1199. $378,200 bonds 
sinking fund. 

EARNINGS .—For calendar years: 

Gross. Net aft. Taz. 
$261,893 
374,174 
481,407 


&e. 
"$325. ti 
205 885 


208.493 


SAVANNAH ELECTRIC & POWER CO. 
Under executive management of Stone & Webster, Inc. 


Control.—In April 1926 Engineers’ Public Service Co. offered 3 shares 
Engineers’ common for each share Savannah common (V. 122, p. 1608, 
2190), and now owns over 97% of the common stock and a portion of the 


debenture stock. 

ORGANIZATION .—Incorp. in Ga. Aug. 12 1921 to uire all the 
gee dl formerly owned or controlled by the Savannah Electric Co. 
for ” weer Railway” Supplement of April 30 1921) as per 
plan voutlined f Pe 113, D. PS new co. k over the properties 
effective No. 1 1921. 113, 2081 - = 1923 took over the property 
ereners owned pod the AR SF Lighti - Ay V.117, .p.88. Franchises 

or both stree way and electric-lighting plant are perpetual. 

FIELD peey OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the electric iight and power business and the entire electric rail- 
way business in the city of Savannah and suburbs. Area served about 35 
square miles. Population served, . Operates 102 passenger cars 
ever 62.6 miles of track, including both city and suburban service, and in 
addition operates buses in Savannah Co. has 3 steam power lants with a 
total sppectty of 24,500 h. p., incl. the Riverside Station of 17,400 h.p. 
150 miles of transmission and distribution pole lines, and an underground 
system in the business district occupies 13 miles of street. 
® On Oct. 7 stockholders voted (1) to change from the 25,000 $100 per 
common shares into 100,000 no par shares, to be exchanged for the ol 
the ratio of 4 new for 1 old; (2) an increase in authorized common stock from 
100,000 to 200,000 no par shares; (3) an increase in the Ist pref. or deben- 
ture stock from $1,800,000 to $2,300,000; (4) the sale of all or any part of 
the new $500,000 Ist pref. or debenture stock, and the additional 100,000 
common shares. V. 123, p. 1383, 1878. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
' $2,500,000 


Feet 289 
272.914 





1,000,000 Oct '26, 3% 
1,300,000 Oct '26, 2% 


Wiig 
192i yg Aq Oo 1907 ‘300 Get "1 194i 
1,000) cheamicenttles ith Trust Co., ‘Boston, 


1925 6 g A-O $1,200,000 Apr 1 1945 

Atlantic Nat. Bank of Boston, Trustee 
$3,-(_1902 5¢4J-J 2,072,000 Jan 1 1952 

500,000 gold ($1, and Int. at American Trust Oo- , Boston, Tru 


~~ 
Sav Thun & Isle of H ist ri 1897 4Q-J 1,000,000 July 1 1947 
£($1,000) $1 .250,000_c*ntf } Int. at Central Trust Co., New Yor t. 
Car trust certificates 258 _ 1926-1928 
3-yr , or poe $1,700,000/ 1926 5e a. 700, ‘000 June 1 1929 
($1,000 tf The C A, Nat. Bk. of N. Y., trustee. 
Deben boek Gis ) subser’s_. ---- 65,010 
1 1926. 


Steck.—The 6% pref. stock is call. at 12C and is cum. after Oct. 
Debenture stock may be issued from time to time in series which may 
bear different div. rates and red. price and carry a sink. fund but will be 
entitled to the same preferences and riorities. Ser. ‘‘B'’ 74% pref. is 
red. at $110 per share. - 119, p. 12 

Bonds.—The lst & ha bonds, " cnt “A” may be issued in different 
series from time to time under certain restrictions. Call. all or part on any 
int. date after Oct. 1 1931, during 1932 at 105 and thereafter decreasing 
\ of 1% in each year to 101 in 1940, and at 100 in 1941. Sinking fund o 

per annum on the total amount of Series ‘“‘A’’ bonds issued, commenc 


M ser ‘*A"’$2,500,000 
$500 & $ 
c*&r*tf 


gold 
Ser ““B"’ ($1,000, $500 ae 
Sav Elec ist cons mtge 


2% 
Nov. 1 1923, will retire bonds at 105 up to and incl. Oct. 1 1932 and there- 


after at call price. $32,500 bonds in sinking fund cancelled u 
i. Int. payable in New York, Boston and Chicago. Weee 

he Ist & ref. mtge. 6% gold bonds, Series ‘‘B,"’ due April 1 1945, are 
em whole or part, incl. A " 1 1929, at 105; incl. April 1 1933 at 104; 
incl. April 1 1937 at 103; incl. April 1 1941 at 102; incl. ril 1 1944 at 101; 
thereafter at par, plus int. in each case. Sinking fund of 14% per annum, 
first payment April 1 1926. Stone, & Webster Inc., and ‘Lee, I n 
& a in May 1925 $1,200,000 at 98 and int., to yield 6. 15%. - 120, 
Dp. 

Of the Savannah Elec. Co. Ist cons. bonds, $1,353,000 have been canceled 
Callable in whole (or in t for sinking fund) at 110 and interest on any 
interest date. The co. binds itself to apply at least $20,000 per annum, 
beginning 1906. towards improvements or extensions or in the purchase of 
—— $75,000 are in sinking fund of Savannah El. & Pow. Co. Ist 

. 1, series A, bonds. 
f the Savannah Thunderbolt & Isle of Hope Ry. bonds, $250. 000 have 
been canceled. Sinking fund 2% per annum began Jan. 11 

The 3-year 5% gold coupon notes, dated June 1 1926, are calistae: whole or 
part, on 30 days’ notice; prior to June 1 1927, at 101: prior to June 1 1928, 
at 100}<, and on June 1 1928 and to maturity at 100: in each case with int. 
In June 1926 Stone & W ebster, Inc., Blair & Co., Inc., Brown Bros. & Co. 
and Blodget & Co., Inc., sold $1,700,000 at 9914 and int., to yield over 
5K%%. V. 122, p. 334 

EARNINGS. —For calendar years: 

Gross Net af Ls Int.& Amort, 
$1,959, » 671 $708 $369 596 
‘ d 721 rl 373,770 
623:701 


330,725 
1, ,092 580,1 
—For 12 months ended July 31 


to Dec. 31 
+p. 1575. 


284,066 


1926. 
ON ee ne ee ee $2, } ray 821 
Net after taxes 8,723 
Interest and amortization charges 567. 318 


Available for reserve, retirements & dividends -- $421, 405 


OFFICERS.—Chairman, George J. Baldwin; Pres., 
V.-P., Donald C. Barnes and H. H. Hunt; Sec., P 
i. ms Under met. of Stone & Webster. a’ 
Foss, Pres.—V. 120, p. 1748, a). _ 2818; V. 
2831. 3342; v. 123, p. 1252, 1383, 


922 
Latest Earnings. 


1925. 
$1,900,305 
700 ,977 
375,197 
$325,780 
Howard C. Foss; 
R. Fleming; Treas., 
Mer.: Howard C. 


pare. . 
122, p. 1312, 1611, 








FLORIDA 




















FLORIDA POWER & LIGHT CO. 
Controlled by American Power & Light Co., which owns all of the out- 
standing common and 2d pref. stocks. 
Supervised by Electric nd & Share Co. 


ORGANIZATION. anized in Florida Dec. 28 1925 to acquire the 
es of Miami Elec. Lt. & Pow. Co., Miami Gas Co., Miami Beach 
Blestric Co., Southern Utilities Co. (for history. &c., see “Public Utility 
—— dium” of Oct. 31 1925), eh Public Service Co. ., Ormond 
ms 6 — Gas Co..; St. Johns Electric Co. and Southern 
Co. and other properties. Company also owns the stock of the 
distributing water in Miami and Stuart, and The Miami Beach 
In March 1926 uired for $1,250, 000 the public utilities of 
Coral Gables, Florida, incl. . t, water and the Flagler and Rapid Transit 
street - systems. V. 122, - 2040. B Bit purchased the local munici- 
a lant at Punnell, Fis. al» wit 1996. A 
OF OPERATIONS AND 3e AR KOTER OF BUSINESS.— 
y = lies electric power and light service in 87 communities in 
gens Miami, _ Beach, Coral Gables, Fort Lauderdale, 
Beach, West P Palm Beach, Stuart, Titusville, Daytona Beach, Ormond 





and St. Augustine on the east coast; Fort Myers, Punta Gorda, Arcadia 
and Bradenton in the western part, and Okeechobee, Sanford, ae 
and Live Oak in central and northern parts of the State. Compan 

owns gas works and distributing systems in Miami, Daytona Beach, Late 
land and Palatka, and ice manufacturing plants in Miami, Daytona ‘Beach, 
St. Augustine, West Palm Beach, Pensacola and 15 other cities. Other 
subsidiary companies distribute water in Miami and Stuart, while the 
Miami Beach Ry. Co. operates its own lines in Miami Beach and under 
30-year agreements a co-ordinated electric street railway and motor coach 
transportation system in Miami, owned by the city of Miami. Total 
permanent population served estimated at 455,000. 

Company owns and operates electric generating stations with a total 
installed generating capacity of 76,054 ; 1,820 miles of transmission 
and distribution lines serving more than 95.9 950 electric consumers. Co. 
is building two new electric stations, one on the St. Johns River —— — 
ford for an initial installation of 20,000 k.w. and an ultimate cap aciey of 

100,000 k.w., and one on the New River near Fort Lauderdale of an initia] 
installation of 50,000 k. w., and ultimate gapacsty of 150,000 k.w. V.122, 
= . Co. owns as works of a total da y capacity of 9,650,000 cu. ft.; 

—— et capacity. 2,140,000 cu. ft.; 233 miles of gas mains; 13,400 gas con- 

aoe, yeast y output over o19% 400,000 cu ft. 20 ice plants have an ag- 
ily manufacturing capacity in excess of 2,000 to 
Ss by Hurricane in Sept. 1926 only Slight.—See v. 123, Riatocity hes Of 
STOCK AND BONDS— _§ Dat Interest. Outstand me. 
Com 5,000,000 shs (no par) 

7 cum pf 500, 000 shs (no par). -.-.- 

6 cum Pref 500.000 shs(no per) diane 
ist Bt oe 5% i wr, due i956 1926 J-J $42.000,000 J 1 

4 ser, due an 
$560, ae . st Co., N. Y. C.; and The Fla. 
rte 600 r: $1 an tf| Nat. Bk of Jacksonville, Fiodde, Trustees 

Stock.—The $7 cum. Ee. stock is preferred as to assets ($100 and divs. ) 
and cumul. divs. over 2d pref. and common stocks. Red., whole or part, 


at $110 and divs. Non-voti 
Bonds.—The Ist peige. gold ds are secured by a direct first mortgage 
on the entire [lee y property of the company. “Additional bonds may 
be issued in series of such tenor as directors from time to time may deter- 
mine. Additional bonds of the 5% series due 1954, or other series may be 
issued, (a) for refunding purposes or for cash; (b) for 75% of additions, Y x0. 
Additional bonds may not be issued, except for refunding purposes, unless 
net earnings for 12 out of preceding 15 months have been at least twice 
annual interest requirements on (or 12% of principal amount of) all funded 
debt of the company, including new issue. e indenture restricts the 
meaning of ‘‘net earnings’’ and contains certain “provisions for modifica- 
tion or alteration of the indenture. Redeemable, —— or part, upon 
30 days’ notice at 105 during the first 5 years, at % % less each such succeed- 
ing year up to and incl. Dec. 31 1949, and thereafter at 100 in each case with 
interest. Penn. 4 mills tax refundable. In Jan. 1926 Bonbright & Co 
Inc., &c., &c., offered $30,000. 000 57, series, due Jan. 1 1954. at 93 44 and 
int., to yield 5.45%. V. 122, 347. In "Jul 19ae Pe 
Inc.. Harris, Forbes & Co., Old "Selon A a 
and ‘Tucker, Anthony & Co. offered wr 000 8% mae. due 1954 at 
95 and int., to yield about 5.35%. 123, p. 
EARNINGS.—For 12 months ienel July res 
926. 1925. 
$12,446,023 $7,465,052 
7,468,784 4.460,114 
4,977,239 3,004,938 
OFFICERS. —Pres., 8. R. Inch; V.-Ps. % W. Hill, L. H. samy vy. 
a. 2 om, Mer., Joe H. Hill; Sec., E. . Summerson:; Treas., 
. 2410; V. 120, p. 1100, 5873; - 122, p. of 7 1608, 3040: 
5619. 3. 3338. 3608: . 123, p. 205, 454, 981, 1382, "1633, 1996 





‘ FLORIDA PUBLIC SERVICE CO. 
Controiled by General Gas & Electric Corp. 
Management.—The W. S. Barstow Mgt. Assn., Inc., New York City. 


ORGANIZATION .—Incorp. in Florida in May 1908 as the DeLand 
Electric Light, Power & Ice Co. Has acquired the Jeeperkes of Orlando 
Public Service Co., Orlando Gas Co., Florida Ice & Power Co. and Eustis 
Light & Water Co. and a number of other companies. In Oy 1926 pur- 
chased the municipal power plant at Umatilla, Fla. V. 123, p. 709. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric light and power to a section of Florida extending about 
180 miles from Seville on the north to Lake Stearns on the south. 58 com- 
munities are served with aoe light and power at retail, incl. De Land, 
Sanford, Eustis, Tavares, Apopka, Davenport, Haines City, Lake Wales, 
Frostproof and Avon Park. “Ta addition electricity is supplied at whole- 
sale for distribution in Mt. Dora and Winter Park. It also supplies gas in 
Orlando and water and ice in other of these communities. Electric generat- 
ing mony A of the system, 8,476 k.w. At Enterprise on Lake Monroe, a 
new steam plan of 100,000 h. p. ultimate capacity is under construction, the 
first so 00e p. unit ‘of which was put into egareee in Aug. 1926; 301 
miles of transmission and 538 miles of distribution lines. Water gas plant 
at Orlando of 1,700,000 cu. ft. daily capacity; 2 gas-holders of .aggregate 
capacity of 400,000 cu. ft.; 77 miles of gas mains. Population served with 
a iy ty, or gas, 81,000. For details of new construction, see V. 123, 
p. 42. 

STOCK AND BONDS— Date. 
Com stock 100.000 shs (no Poo} aoe 
Pref 7% cum $5,000,000 ($100) _--_- $1, 

M Ser "4 F-A 1,550,000 Feb 1 194 


, $500 and) 1935 -O 2,667 000 April 1 1955 
Int. at Florida Nat. Bank, nv. . trustee 
1924 7a F-A 550, 000 Feb. 1 1934 

Int. payatie at Jacksonville, Chic. & N. Y. 


Interest. 10.000 she. Maturity. 


shi 
041,200 Oct '26 1 


$1,000) gold 
10-Year sec bonds $550, ,000/ 
$1,000, $500 & $100 c*) _tf 
lst mtge bonds on acquirea 


propertios 60,000 
nds.—The 1st mtge. bonds are secured by a direct 1st. mtge. on all the 
fixed property of the co., subject only to $60,000 principal amount of divi- 
sional bonds outstanding on a small pores of the property. Additional 
bonds of series A or other series may issued from time to time for 70%, 
75%, 80% respect. of new acquisitions, additions, &c., provided that 
earnings for 12 consecutive within 14 calendar months have been at least 
1%, 1%, 2 times respect. annual interest charges of the company. 

ist mige. 6%s, series A, are call., all or part, on any date to and incl. 
Feb. 1 1925 t 107 von and in each succeeding year thereafter to and incl. 
Feb. 1 1931 hy 105} , and in each succeeding year thereafter to and incl. 
Feb. 1 1937, at 104 * ‘and in each succeeding year thereafter to and incl 
Feb. 1 1943 at 10235 %, and each succeeding year thereafter to and 
Aug. 1 1948 at 101% of the principal amount thereof and int., and there- 
after at the principal amount thereof and accrued int. thereon. 


lst mtge. 6s Series B are call., all or part, at 105, incl. April } 1931, at 104 
incl. April 1 1937; at 103 incl. ‘Apr. 1 1943; at 102 incl. Apr. 1 1949; at 101 
incl. Apr. 1 1954, and on Oct. 1 1954 at par and int. Listed on Boston 
Stock Exchange. Sinking fund April 1 1931 and annually thereafter, 2% 
of series B bonds outstanding at time of payment. Penn. and Conn. 4 
mills, Maryland 4% mills, Mass. 6% taxes refundable. $611,000 are held 
in treasury. ‘There is a sinking ‘and improvement fund for series B bonds, 
providing that co. shall pay to trustee on April 1 1931 and on April 1 each 
— ear thereafter to and incl. April 1 1954, 2% of principal amount of series B 

nds outstanding te be used for any pu for which bonds could be 
issued under the mtge. or for purchase and redemption of series B bonds. 
Co. has the right to surrender series B bonds instead of cash. In May 
1926 A. C. yy & Co. nae $1,766,000 series B bonds at 98 and int., 
to yield about 6.15%. 122, p. 2649. In Aug. 1926 A. C. Allyn & Co. 
New York, and Harper a Turner. Philade siphie offered $969 ,000 additional 
series B at 100 and int. . 123, p. lll 

10-year 7% _secured oy are callable, all or any part, on any int. date 
to and incl. Feb. 1 1925 at 105%, and on each succeeding Feb. 1 at a 
premium decreasing % of 1% in and for each succeeding 12 months p 
ending on Feb. 1 so tbat on Feb. 1 1933 such bonds may be redeemed at a 
premium of 101%, and thereafter at the principal amount thereof and 
accrued interest thereon. 

EARNINGS.—For calendar year 1925: 

Operating " $1, ‘050.358 358 


43, 196 
324,604 
Total deductions from incom 243.637 


Provision for dividend on preferred stock 47,109 
Balance of net income 33, 





PUBLIC UTILITIES 


(Vor. 123. 














' Latest Earnings.—For 12 months ended Aug. 31 1926: Operating rev. 
514,435; operating income, $511,295; total income (incl. other income), 
913; fixed charge. preferred dividends, &c., $450,450; net, $190,463. 
W. 8. Barstow: V.-P., Lucien H. Tyng: P i, -P. 
wn. Buchsbaum; V.-P., R. A. Jones; Treas., J_ P. Campbell; Sec. N. 
ilson.—V. 120, R 1326, 1881; V. 121, p. "457; V. 122, p. 1608, O308. 
2649, V. 123, p- 7 842, 1112, 1502. 


GENERAL PUBLIC UTILITIES CO. 
(See Map on page 207.) 


Control and Management.—Co. and its subsidiaries are managed by 
Day & Zimmerman, Inc., Philadelphia, who control the co. through owner- 
ship of its common stock. . 122, p. 2650. 


—o 

ORGANIZATION .—Incorp. April 1 1926 in Florida as successor to 

South Florida Ice Co., incorp. Jan. 4 1926. 

& Light Co. of South Dakota, Southwestern Public Service Co., the Dakota 

Power Co., Gulf Public Servige Co., Nebraska Light & Power Co. and 
Gothenburg Light & Power Co. V. 122, p. 2650. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company operates directly or through its subsidiaries a group of electric, 
ice and water sopartiae in 68 cities and towns located in Florida, Louisiana, 
Texas, New exico, Arizona, Nebraska and South Dakota. The total 
capacity of the electric plants is 24,345 k.v.a.; ice plants, 931 tons daily 
capacity. Communities served with electric ity, 54; population served, 
175,000; 26,534 customers. Communities served with water, 6; popula- 
tion, 45,000; 8,255 customers. Communities served with ice, 28; popula- 
tion served, 250,000. Co. without its subsidiaries operates or has under 
construction 7 ice plants (2 in Miami and one in each of Cocoanut Grove, 
Miami Beach, Homestead, Florida City and West Palm Beach), serving a 
permanent population estimated at over 200,000. Also does a cold stor- 
age business at several of its plants. 

See separate statements for subsidiary companies. 


STOCK AND BONDS— _ Date. Interest. 
Common 500,000 shs (no par). ___- 
ro pf 200,000 shs (no par) - 
mtge & coll tr 6s ia 


* OFFICERS —o . 





Outstanding. 
400,000 shs 
$7 Q- 23,187 ad 

Listed on Boston Stock Exchan 
1926 6%A-O $6,800,000 Kort 1 1956 


Maturity. 


-—* A ($1,000, $500, $100 


rong —The $7 cum. pref. is red. at 110 and divs.; its Nentdetion price is 
110 and divs. Application was made to list this stock on the Boston Stock 
Elchange. Mass. 6% income taxes refunded to the extent permitted by 
law. In July 1926 I owe, Snow & Bertles, Inc., R. E. Wilsey & Co., Inc. 
Warren A. Tyson & Co. . Inc., and H. L. Nason & Co., Inc., offered 18,240 
$7 cumulative preferred shares at 96 and divs. V. 123, p. 580. $7 cum. 
pref. stock in excess of 22,500 shares may not be issued unless surplus in- 
come before depreciation. amortization and income or profits taxes, for 12 
consecutive within preceding 15 calendar months have been at least 2% 
times annual dividend requirements on entire amount of pref. stock out- 
standing, Ly roposed jssue. No prior preferred stock may be au- 
thori r issued without the consent of 75% of outstanding pref. stock. 
There are Sale other restrictions limiting the issuance of stocks of equal rank 
or the reduction of the dividend rate, the cumulation thereof, &c. Is non- 
voting unless dividends amounting to $3 50 per share arein arrears, in 
which event pref. stockholders in the aggregate are entitled to 4% of total 
nunber of votes which all other stocks are entitled to cast in the aggregate. 


Bonds.—The 1st mige. & collat. trust 64%% gold bonds are secured by an 
absolute Ist mtge. on properties having an appraised value of $3,500,000, 
and by pledge of Ist mtwe. bonds, secured obligations and stocks of subsidi- 

companies. In addition to $6,300,000 sold in May 1926, $500,000 
additional bonds are available for general corporate purposes. Additional 
bonds (in excess of $6,800,000) may beissued under restrictions of the mtge. 
(a) for stunting perpests. (b) for 75% of new additions, acquisitions, &c., 
provided consolid: net earnings of co. and its subsidiaries for 12 consecu- 
tive within preceding 15 calendar months have been at least 1% times 
cnnual interest on all subsidiary and Ist mtg. & coll. trust bonds outstand- 
ing in hands of public, incl. proposed issue, and when such earnings, after 
deducting interest on subsidiary bonds in hands of public, for such period, 
have been at least twice annual interest on all Ist mtge. & coll. trust bonds 
outstanding, incl. proposed issue. Trustees are: Central Union Trust Co., 
New York, and Central Farmers’ Trust Co., West Palm Beach, Fla. 

There is a sinking and improvement fund for Series A bonds, providing that 
over the life of Series A bonds co. must expend, beginning 1927, progres- 
sively, as provided in the indenture, an amount equal to the aggregate prin- 
cipal] amount of Series A bonds ever issued, for retirement of Series A bonds 
or for purposes for which bonds are issuable under the indenture, but in 
respect of which no additional bonds have been or may be issued. Series A 
are red. on Ist day of any month upon 30 days’ notice, al! or part, at 105 and 
int., reducing on Ist day of Agen 1936 and each April thereafter \ % to 
maturity. Interest payable in New York, Chicago or Philadelphia. c onn. 
Penn. and Calif. 4-mills, Maryland 4% mills, Dist. of Col. 5-mills and Mass. 
6% income taxes refundable. In Ma 1928 Howe, Snow & Bertles, Inc. 

E. Wilsey & Co., Inc., offered $6,300,000 Series A at 98 and int.., 
to yield 6.65%. Vv. 122, p. 2650 ‘ 


EARNINGS.—Consolidated eibhtiiies for calendar year 1925: 
Gross earnings $3. 699,178 
rom exp., maint. & taxes (not incl. 2,233,434 


“$1.4 465,7. 14 
aunt yy me div. requirement on bonds & pref. stocks of sub- 
sidiaries outstanding 465,531 


$1,000,213 
409,500 


Available for deprec., Fed. taxes and dividends $590,713 


OFFICERS.—Pres., F. W. Woodcock; V.-P., Milward Oliver; Sec., 
©. A. McClure. Executive offices, 1600 Walnut 'st., Philadelphia, Pa.— 
V. 122, p. 2650; V. 123, p. 82, 324. 








General Public Utilities 
Company 
(all issues ) 


E are prepared to furnish quota- 
tions or other information regarding 
the securities of the above Company. 


Inquiries Invited 


HOWE, SNOW 
GS BERTLES we 


120 Broadway New York 


Chicago Grand Rapids Detroit 
San Francisco St. Louis 

















Controls Consolidated Power Common 5,000 shs (no par) 


| 
| 


| 
| 


| ty. 


| and replaced by bus service 





KEY WEST ELECTRIC CO. 
Under executive management of Stone & Webster, Inc. 
Controlled by Engineers Pub. Serv. Co. V. 121, p. 2874. 


ORGANIZATION .—Incorp. in New Jersey in 1898 and does entire elec. 
and electric light and power business in Key West. Fla.; also owns 
franchises for manufacture of gas. Franchise expires 1997. In June 1906 


| was ac auiees by Stone & Webster of Boston and re-capitalized as below. 


V. 82, p. 1496. Public Service Investment Co. owns $374,100 commons 
stock ‘end $287 .800 preferred stock. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. does the transportation and electric lighting and power business in 
Key West. Estimated population served, 14,000. ranchises expire 
1997. The trolley service in Key West was discontinued on June 30 1926 
123, p. 1996. Power station capacity. 


Outstanding. Maturity. 
5,000 shs 


1,670 k.w. 
STOCK AND BONDS— Date. Interest. 
7% — pref Ser A $350, 000 | 


Pref $350. 000 ($100) 6% cum_ ] 
First mortgage $1, 000, 009) 1906 g F-A 559,000 Aug 1 1956 
gold tf{Int. at Sinte Street Trust Co., Boston, Tr. 


Bonds .—Are subj. to call as a whole or in part for s. f. at 105 and int. at 
any time. A sink. fund of 1% of bonds out began Dec. 1 1907, if earned: 
on Dec. 1 1912 became obligatory. $94,000 canceled. 


EARNINGS.—For calendar years: 
Gross Net After 
Earnings. Tazes. 


$102,429 
95,419 
95,138 
90,343 
76,214 


350,000 
350,000 


Available for 
Res., Retire. 
& Dies. 
$72,115 
65,411 
64,513 
59,227 
53,183 
72,646 
54,623 


26,792 
14,270 


Interest & 
Amortization. 


$30. S18 


Rien oce> SES 
r. 121, p. 2329; V. 123. p. 1996. 


> 


PENSACOLA ELECTRIC Co. 


Control.—In Feb. 1925 the Southeastern Power & Lt. Co. acquired contro} 
ol the co., which had been under receivership since Jan. 26 1920. V. 110. 
p 465; V. 120, p. 958. 

ORGANIZATION .—Incorporated in Maine on July 6 1906, and is suc- 
cessor to the Pensacola Electric Terminal Co. Owns the securities of the 
tscambia County Electric Light & Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does all the street railway and (through the Escambia County Elec. Lt. & 
tower Co.) the entire electric lighting and power business of Pensacola. 
Operates 24.49 miles of track, 0.62 mile trackage; standard gauge; 29 motor 
aod 7 trail passenger cars and 11 other cars. Power station has 2,800 k.w. 
capacity. waiwar franchise expires in 1933; lighting franchise perpetual. 


STOCK AND BONDS— Date. Outstanding. 
Common $1,050,000 100) - - 00. -— 
Pref $500,000 ($100) 6% c 300,000 See 

1,129,000 Aug 1 1931 


lst mtge $1,500,000 gold. tf] 58 
nt. at Old é olony Tr. Co., Boston, sruaee 
Coupon notes $500,000 gold| 1919 7¢ 281,900 Jan 1 192] 

($100, $500 & $1,000)_c*tf Int. at Ola Colony Tr. Co.,’ Boston, Trustee. 

Stock.—The preferred stock is redeemable at 115. 

B n.ds.—$159,000 are reserved for additions and improvements at t4] 
ofc»t. <A sinking fund of 14% per annum of bonds a 
Dec. 1907, first five payments were waivable, but became a fixed charge 
on D~.11912. Bonds aungect to call 2 a whole at any time at 105 and 
int., and in part for sinking fund only. 83, p. 156; $212,000 have been 
canceled. Coupon notes are callable as a a at 101 and int. on 30 days’ 
notice $218, 100 are in treasury. 

Diviiunds.—First div., of 3%, was petd on pref. June 1 1907 and 3% wa 
paid D= .21907. In 1908, June, dividend passed because of strike on com- 
pany’s nes. None to Dec. 1909, when 3% regular and 3% extra on 
accoun of accumulation were paid. March 1910 paid another 3% bo 
account of accumulations; June 1910 3% regular and 3% extra, payin 
all accumulations; Dec., 3%. In 1911, 1912 and 1913, 6%. In 1 
June, 3%. None to June 1916, when 3% was paid. In Dec. 1916, 3% 
and 1%% extra account of accumulations. In 1917,6%. In 1918, 6%. 
Dividends in arrears, 164%. 

EARNINGS.—For calendar years: 
Gross. Net (after Taz). 
$102,274 

18 6.050 145,668 

x No later jon available. 


OFFICERS.—Pres., Geo. J. 
terer; 3 yg ¥- =e Peirce; Treas. Henry B. 
5 le Bosto Mass. —V.112 

e 117, D- 3054; wn ‘j18, D. 552; - 120, p. 95 


TAMPA ELECTRIC CO. 
Under executive management of Stone & Webster, Inc. 


ORGANIZATION .—Incorp. in Florida on Oct. 31 1899. In April 19138 
purchased the Tampa & Sulphur Springs Traction at foreclosure sale. 


Interest. Maturity. 


Interest. Sink.Funds. 


$100,485 
87 ,067 


Baldwin, N. Y.; V.-P., Chas. F. W. Wet- 
Sawyer: Mana agers, Stone & 
. 373, 653; V. 115, p. 2581: 











General Public Utilities 
Company 


Quotations and information regarding the securities of the 
above Company and others in the Electric Light and Power 
field, in which we specialize, will be gladly suppliedonrequest 


We Invite Enquiries 


R. E. WILSEY & COMPANY 


Incorporated 


Investment Securities 


First National Bank Building 
CHICAGO 
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A Public Service Organization furnishing Electric Light 
and Power, Ice and Water Service through a group of 
Properties operating in 68 rapidly growing cities and 
towns, strategically located in Louisiana, Texas, New 


Mexico, Arizona, Florida, Nebraska and South Dakota 
= 


The communities in which GENERAL PUBLIC UTILITIES COMPANY 

operates are supported by a wide diversity of industrial activity, including: 

Sugar, Rice, Cotton, Lumbering, Oil and Natural Gas, Agriculture, Truck 

Farming, Mining, Car Icing, Stock Raising, Poultry, Dairy Products, Flour 

Milling, Meat Packing, and a wide variety of manufacturing and general 
business activity 


€ 


UNDER THE MANAGEMENT OF 


DAY & ZIMMERMANN 


INCORPORATED 
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[Vor. 123. 














Recapitalization.—On April 6 1926 stockholders approved exchanging 
the S107 common shares (par $100), authorized and outstanding, for 
310.535 no par shares; to increase the authorized number of common 
shares to 465,802, and to offer the 155,267 additional shares at $20 to 
common stockholders in ratio of 1 new for each 2 no par common shares held; 
to create an authorized issue of $1,000,000 par value series A 7% cum. pref. 
stock with voting rights; and to amend the charter so as to ~ rmit co. to 
engage in ice and refrigeration, water and bus transportation business. 
V. 122, p. 1457. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, electric lighting and wer business in | 
Tampa and owns the stock of Plant City Public Service Co. which does the 
entire electric lighting and power business and a portion of ‘the ice business 
in Plant City, of Winter Haven Water, Ice & Light Co., which does the 
entire electric Habting and power and water business and part of the ice 
business in Winter Haven, and of Dade City Utilities Co., which does 
the entire electric lighting and power and ice business in Dade City. 
Operates sf 13 miles of equivalent single track. Standard gauge, | 
passenger, 15 other cars; 22 buses. Owns 2 amusement parks. Has 2 
steam power stations of a total ca onpee a. of 24,485 k.w, and hydro-electric 
coucs with 600 k.w. capacity. ranchises or Tampa Electric Co. expires 

999 years from 1899. In Port Tampa street railway and electric light and 
ower franchises expire in 1954. In Winter Haven water and electric 
fight and power franchises expire in 2002. In Plant City electric light, 
heat and power franchise expires in 1946. In Dade C ity electric light and 
power franchise expires in 1953, Pasco County in 2023, other territory 
unlimited. Estimated population served: Railway, 135,000; light and 

power, us. 900. $283,800 + ed is held by the Public Service Invest. Co. 
A 1935 stockhold increased the authorized capital stock to 
$6. 210, 7 ¢ $100 The 12-4: ,421 additional shares were to offered to 
kholders at at $100, in the ratio of one new share for every four held. 

ee 121, p 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 465,802 shs (no par). -..-.- Q-F 457.253 shs See text. 
7% cum pref ser A $1,000,000- 2 ne £8 None 
lst mtge Bone 000. 000 ($1, O09 1908 58J-D 898,500 June ai 1933 

and Saas c*tf | Int. at Ame. Trust Co., Boston, 
Plant City BON ub Serv Co lst M_. 1922 5 126,000 — ) e542 

Bonds .—Callable as a whole (or in part for sink. fd.) at 105 and int. at 
any time. $173,500 are in treasury. Sink. fund of 1% of bonds out- 
standing yearly, payable Aug. 1; $158,000 in sinking fund “canceled. 


Dividends.—5% semi-annually for several years =D, ¢ to Nov. 1907, 


a div. of 2% was paid. In 1908, 7%; in 1909, 7%: in j910. 8%; in Toil 
and since, 10% to Dats 1926. On new no par stock 50c s Klay 1926 
In Aug. .926 ot 
EARNINGS. on -o Calendar Years: 
Avail. for 
Gross Net After Interdst Res., Retir. 
Earns. Taz & Amount & Divs 
$3,326,891 $1,409,961 $57 399 $1,352,562 
Di ttinnacsant 2.350.676 , 008. 505 55,28 948,219 
 — ees 2,146,820 23,824 65,862 857 ,962 
i he Sas ds torn ah dha ,809,252 743" 781 52,575 691,206 
ERR See 1,715,904 688,379 52,495 635, 
Di Migpacnhidawme 1,473,630 558,695 2.4 506,1 
A ie nd cecwis walanale 1,269,248 507,574 54,995 452,579 
Di cihenwenenee 1,062,54 442,270 51,654 390,616 
Fe RE 1,001,311 437,772 46,970 390,802 
SE aa 967 ,086 439,368 43,573 395,795 


Latest Earnings.—For .2 months ended July 31: 


RS eS ee 
Se BR ee cious ons 
Interest and amortization charges__......_.__--- 


926. 925 
$4,416. 278 $2. 785.740 
707,3 1,209,518 
81 “oat 53 ,867 


Available for reserve, retirement and dividends. $1,626,236 $1,155,651 
OFFICERS.—Pres., Peter O. Knight; V.P., Donald C. Barnes; Treas., 
Henry B. Sawyer; Sec., Wm. T. Crawford; Gen. Mers., Stone & Webster, 
; Mer. Thomas J. Hanlon, Jr.—V. 121, p. 1680; V. i22, p. 1312, 1457, 
3331; . 123, p. 583, 1252 








JACKSONVILLE TRACTION CO. 


Under executive management of Stone & Webster, Inc. 


Receivership Ended.—On a, 1 1925 the receivership, which had lasted 
from Oct. 30 1919—V. 109, 1700—was ended and the property restored 
to the company. For full abtails of the plan for adjustment of the affairs 
of the company dated Aug. 12 1925, which was declared qeeeve. we 
refer to V. 121, p. 1677. Below we have treated the capital ion as it 
will be after Sommpiete execution of the plan 


ORGANIZATION .—Isa re-incorporation in Mass. in March 1911 (V.92 

881) of the Jacksonville Elec. Co., which was a consolidation of the Jack- 
A eSt. Ry. Co., the Main St. RR. Co. and the Jacksonville Elec. Lt. Co. 
Stock of old company was exchanged, share for share, for stock of new co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire electric railway business in Jacksonville. Operates 60.33 miles 
of equivalent single track; trackage, 2.68. Has 122 cars. Gauge 5 feet. 
Power plant capacity, 2,400 k.w. Co. also purchases power from the city 
of Jacksonville. Population served estimated at 142,000. Railway fran- 
Sie aes in 1932. $350,000 com. stock is held by Public Service Invest- 
ment Co 

The co. being unable to refinance the $750,000 6% notes due Mar. 1 1919, 
the following protective committee was formed and has issued a call for 
the deposit of these notes. A sufficient majority of the noteholders have 


assented to the deposit agreement to insure the success of this measure. 
V. 108, p. 1275. In April 1920 we were informed that over 95% of the 
notes had been deposited. 


Franchise.—The principal franchise of the company in the City of Jack- 
sonville expires in 1932. Efforts will be pede to secure a new franchise 
satisfactory as to terms and conditions. - 121, p. 1677. 


Valuation.—See V. 111, p. 2140. 


In out 192. 4 "¥ granted permission to abandon its 3}4-mile line to 

Camp Jo V. 121, p. 457. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $1,500 es eae: ieee iene ,000,000 See text 
Pref 6% cum $1,000,000($1 ee Q-F 300. 000 _ See text 
First consol m ,000,000| 1911 5M-S 912'500 Mar 1 1931 

( 500 and $1,000). ___c*tf {Int. at State Street Trust Co., Boston, 
-——— Elec M (as-| 1902 5gM-N 1,245,000 May 1 1927 

= gold($1, :000)¢*. ntfjInt. at American Trust Co.; Boston tee. 
10-year % Aye _ pes. 1925 5g M-S 1,367,900 Sept. 1 1935 
{$1.000- wee Si Int. at Atl. Nat'l Bk. rs Boston, Trustee. 
cies er ae cA 66h thunee 125,994 Pay. serially 
Par lien obl ¢ Sos by City of 


132,423 Pay.serially 

Stock.—$1 00. 000 common see not reported outstanding held in treasury 
Non-taxable in Massachuse 

Bonds .—Of the Ist am as $1,245,000 are reserved to retire Jack- 
sonville Elec. Ist M. and $2,667, 000 are for additions and improvements 
at 80% of cost. Subject to call on any int. date as a whole or in 
for sinking fund at 105 and int. Future issues of these bonds = 
‘oterest at a lower rate than 5% if so determined by the directors. inking 
wurd, 1% pe os annum of bonds out began Mar. 1 1917. - 92, p. 1564. 
5119, 000 in sinking fund canceled and $56,500 in } ig 

Jacksonville Elec. Co. bonds are subject to call as a whole at 105 and int. 

on | int. date. A sinking fund of 1% annually of bonds out commenced 
May 1 1907, which may be used for extensions and improvements or in 
purchase of bende. $5,000 bonds have been canceled. 


a BC bps ong oped. were issued under bby rou ver 
of Aue. 1 toss. "tH Holders of unsecured bank debt ( «ts 4 ‘000 pe 


secured coupon notes due pian 11919 ($750 wey 

unpaid interest amounted to $1, oo5"% wae to accrued and 
the new notes to the full face value of “the overdue no no -— accrued 

pens. Amounts for less than $100 would be Fraction Ce 121,p.1677. 
nder the ame ee $112,500 Jacksonville ion Co. 1st cons. mtge. 

mi. 1911, would be given to holders of $90,000 secured notes of Duval 

— jon Co. (as collateral for which they had been held by them 


Dividends.—Paid 146% quar. on pref. to May 1915: in, Aug. ‘15 ia X% 
and game rate quar. to and incl. Nov. 1916. Feb. 1917 div. p 104, 
p. 361). Nonesince. On old Electric Co. com. 6% ann. from Aug. ‘ 1908 
to Aug. 1 1910, when rate was increased to 7% and same oncuss > 
Feb. 1911. On new Traction Co. com. initial div.—1*% %—paid in May 
1911; same rate quar. to and including Nov. 1914. None since. 


EARNINGS.—Earnings for calendar years: 


Net Interest Bal.Avail.for 
Gross after & Amor- Res've, Retir. 
Earnings. Tazes. tization. and Divs. 
ey ee $1,332,633 $470,855 $191,210 $279,645 
ER epedoperepamestoe 101,477 315,69 190,370 125,322 
Tt cpimibicannnmedaaed 1,037 ,630 308,384 189.783 118,601 
Cisne delabus mike ead 046,77 302,589 179,412 123,177 
lala aber died etapa 1,087 348 10,73 178,825 31,905 
SAS thesis eeidte msde diana 1,055,203 139.430 173,749 def.34,319 
a ee a ee 1,024,527 95,383 174,444 def.79,061 
Dititwiekvidéwaenatanasl 45, 235,902 175,825 60,077 
Latest Earnings.—-For 12 months ended Aug. api: 
Gross. Net Sur. aft. by F 
I i tite ceca $1,584,732 $587 .023 $393,942 
Ee epee 1/208.231 379,218 257 ,005 


OFFICERS.—Pres., Donald C. Barnes; V.-Ps., Harry L. Harding and 
Charles F. W. Wetterer: Treas., Henry B. Sawyer: Clerk, Wm. T. Crawford; 
Gen. Mers., Stone & Webster Inc.: Mer., J. . Ingle, Jacksonville, Fla.— 
V. 116, p. 1893; V. 121, p. 457, 1677. 
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SOUTHEASTERN POWER & LIGHT CO. 


ORGANIZATION .—Incorp. in Maine in Sept. 1924. Has acquired 
from the Alabama Trac., Lt. & Pr. Co., Ltd. (for history see “Public Util- 
ity’’ Compendium of Nov. 1 1924). all the assets of that company, includ- 
ing all the 187,510 shares of com. stock and all the $12,170,000 100-year 
debenture certificates of the Alabama Power Co. (see statement below), 
eae au the outstanding securities of the Drifton Coal Co. See V.119, p. 

Company owns or controls among other holdings: Alabama Power Co., 


Gulf Electric Co., Georgia gia Ry. & Power ( Co., Georgia Light, Power & Rys., 
Interstate Utilities Corp., Rome Ry. & Light Co., Athens Gas Light & 
Fuel Co., Athens Ry. & Ez 


tlectric Co. and Mississippi Power Co. On ~ape. 
22 1925 stockholders increased the authorized number of no-par-value 
shares from 600,000 to 4,600,000, viz.: 100,000 pref. and 3,500,000 common, 
5 new common shares to be issued for each common share held. V. 121, 


2. 1570, 1909. Stockholders also pyres the merger of the co. and the 
outhern Power Securities C wP 121, p. 841, 980, 1570. Asof Sept. 1 
1926 purchased Rome Ry. & ight Co. 123, p. 1252, 1384. In Sept. 


1926 organized under Georgia laws the Georgia ‘ower Co., which was to 
issue 2,000,000 shares of no par capital stock and is to own ‘and operate all 
Georgia public utilities of Southeastern Power & Light Co., incl. Georgia 
Ry. & Pr. Co., Georgia Ry. & Elec. Co., Athens, Ry. & Elec. Co., Athens 
Gas Light & Fuel Co., Rome Ry. & Elec. Co., Georgia Util. Co., "Georgia 
Southern Pr. Co. one Milledgeville Ltg. Co. “Acquired in 1926 Interstate 
Utilities Corp. Pot 1635. In Aug. 1926 purchased the entire 
oupstending me, aig of Interstate Utilities Co. V. 123, p. 983. 

n Feb. 19 1926 the authorized number of non-par shars was increased. 
oun 3,600,000 to 4,850,000, viz.: 850,000 pref. and 4,000,000 com. shares- 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries co. furnishes electric power and light to practically 
the entire State of Alabama, serving about 83 cities and towns, incl. Mont- 
gomery, Mobile, Birmingham (wholesale) and the entire Birmingham 
industrial region; to 20 communities in eastern and southern ae 
incl. Meridian, Laurel, Hattiesburg, Gulfport and the entire Mi ~~ 
Gulf Coast; to West Florida, incl. Pensacola and Panama City; and directly 
or indirectly to 72 municipalities in northern Georgia, incl. the city | 
Atlanta. Also supplies all the street railway business in Montgomery 
Anniston, Tuscaloosa, Gadsden, Sheffield, Huntsville and Atlanta, an 
the gas business in Montgomery, Tuscaloosa, Anniston, Selma, Decatur 
and Albany in Alabama, Meridian and Hattiesburg in Mississippi, and 
Atlanta in Georgia. Co. also controls the Southeastern Fuel Co., which 
owns 12,000 acres of coal lands near Birmingham, Ala. Thesystem controls 
or leases 806,540 h.p., of which 510,200 h.p. is hydro-electric. 

On Jul is 1926 stockholders increased the authorized capital stock from 
4,850, ar eo Y (200,98 000 $7 cum. pref., 000 $6 cum. pref., 

650,000 partie p. pr 000,000 common shares) to 7,000 ,000 no 
shares, to consist of 750, 000 Fr cum. pref., 250,000 $6 cum. pref., 1,000 


particip. pref. and $5,000,000 common shares. V. 123, p. 326. 
STOCK AND BONDS— Date. sone, Sutiontine. Maturity. 
Com. 5,000,000 shares(no par) ---. -.-.-.- hit eae 

yf $7 cum, 750,000 shs(no par) ..-. $7 " “"100; 00 shs_ See text 

$6 pref 250,000 shares__-___ area , ae 

Part pf 1,000,000 this (no par) lia asi 426 093 shs 

6% eae debs Ser A ($1,000,( 1925 62M-S $39,738,900 Sept 1 5038 
$50 $100 c*; $1,000 andj{Irving Bank-Columbis Trust Co., New York, 
$10, 300 | eee tf| Trustee. 


Option warrants to 
SE PEC nccntee aeth -ceacessos 


Stock.—In March 1926 yyy & Co., 
$7 cum. F ay! shares at $98 50 and int., to yield about 7.10%. V. 122, 
1918. he 7% cum. pref. stock is non-voting except in certain cases. 
pref. as to assets ($100) and cum. divs. over common stock. Red., whole 
or rn. on 30 days’ notice at $110 and divs 

dditional gold debentures may be ined in series of such tenor as co. 
may from time to time determine, however, only when net income applic- 
able to interest charges of Southeastern Power & Light Co. for 12 consecu- 
tive within preceding 15 calendar months have been not less than twice 
annual interest charges on all indebtedness of the co., incl. new issue. The 
6% gold debentures, Series A, are red., all or part, upon 30 days’ notice, 
including March 1 2020, at 110 and int.; thereafter at par and int. Penn. 
4-mills tax, Mass. income tax up to 6% refundable. Interest payable in 
New York. Bonbright & Co., Inc., sold in Aug. 1925 $10,000,000 at 96% 
and int. Warrants in the ratio of 10 warrants to eac $1,000 debenture 
were attached, entitling the holder to purchase one share of the proposed 
new common stock at any time at $50 per share. V. 121, p. 841. For ex- 
change or conversion of Alabama Traction, Light & Power Co., Ltd., 1st 
mtge. 5% bonds, due March 1 1962, into Southeastern Pow. & Lt. Co. 6 

. debentures, es ‘‘A,”’ with warrants to go common stock 

outheastern Pow. © Lt. 'Co., see V. 121 Sil. 980, 

In Dec. 1925 Hornblower . "Weeks ‘offered : a block of 33. 60. 000 Series ‘* A” 


A7BBTE WE cccuiceo 
Inc., offered 80,000 additional 


6% at 91 and int., to yield 6.60% 133 mt te p. 2274; V. 122. p. 1312. In 
June 1926 Bonbright & Co. 08's 500,000 additional 6% series A at 
95 and int. to yield over 6.30%. v 1933. . 3455. 


Dividends.—On the particip. pref. stoc »Fogular uarterly dividends of 








srutpiares upon surrender of their notes for cancellation and waiver of the 
interest on the old notes. V. 121, p. 1677. 





$1 have been paid since me. 1926. V. 122, ‘On preferred, 
quarterly div idends of $1 7 r share have been gaia regularly since issued 
in 1925. In 1926: April, $1 75; July, $1 75; Oct., $1 75. 
EARNINGS.—For calendar year 1925: 
SERPS oa Se ta ga as ag $17. eel .870 
Operating expenses, maintenance and taxes____........_.---- 5,776 
EO ae a et $9,026 094 
Interest ond a dividends on meng _ Gite ,029, 
Balance - Be) 4 ea ee $4,996,21 
Int. on funded debt of S. P. «te aemaeance $1,280,473 , 
Other prior charges of S. P. & Lt. Co_........ 210,300 1,490,773 
3,505,441 
Preferred stock dividend of S. P. & Lt. Co__....--...---..-- . 131,817 
ihe ee a dln caw $3,373,624 
a i Thomas W. sees V.-Ps., Lawrence Macfarlane, 
) J. ‘ww E. Yates, F. P. Cummings: Treas., W. J. Henderson 
Da wiey - Beau t., R. M. MacLetchie.—V. 122 483, 613, 


Tis1, 1312, 1918, $212, 3455: 'V. 123, p. 207, 326, 983, i253, 1384, 1635. 
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ALABAMA POWER CO. 
Controlled by Southeastern Power & Light Co 


ORGANIZATION, &c.—Incorp. in 1906 in Alabama. In Jan. 1923 
acquired the Whe properties of the Mentgumery Light & Traction Co., Mont- 
mery Ligh ter Power Co., and the Power Transmission Oo. V. 
16, p. 178, 938. On Jan. 16 1925 acquired the electric lighting and street 
railway system of the Sheffield Co 119, p. 3007; V. 120, p. 451. 
FIELD oe oye gs ee AND Tn ae pity OF BUSINESS.— 
es, directly or at wholesale, practi y all the urban population and 
industrial power — in a tertitory comprising the northern two- 
thirds of Alabama, including the important Birmingham industrial district, 
and supplies power at wholesale to a group of associated cos. forming a 
compact and continuous group of power and light properties, serving 
practically the entire State of bama, Eastern Mississi pi, West Florida 
and the larger part of the State of Georgia, incl. the City of Atlanta. 
Present aggregate installed generating capacity, 418,600 h.p., of which 
approx. two-thirds is hydro-electric. More than 3,000 miles of trans- 
ion lines. An additional hydro-electric plant, Martin Dam, to have 
pa wnte 2 copecity of 180,000 h. p., had in Oct. 1926 two units of 45,000 
Bp. ge test operation and the entire peel led capecisy of 135,000 h. D. 
is be Lae about Jan. 1 1927. 123, p. 1381. Furnish under 
contract all the current used by the Birtehechens Elec. Co. in Greater 
B ham and Bessemer, and all the current used by the local public 
service cos. in Alexander City, Cordova, Opelika, La Fayette and Piedmont. 
Also serves under contract a number of large industrial power consumers. 
Com re also V. 116, p. 517. 
‘aluation.—V. 116. Pp. 2639. F 


Musi Shoals Bid, headed by Alabama Power Co., see V. 122, p. 2490. 
Agent with War Dept.—In July 1926 co. signed an earenment with 
the War + = whereby co. agrees to take power covenpet, at Wilson Dam 

at Muscle Shoals at higher rates than the previous year. - 123, p. 578. 


STOCK AND BONDS.— Date. Interest. eS Maturity 
Common 600,000 shs (no par). ...- 391,020shs 


. $7 cum. 
173,183 shs. Oct'26,1% 
32,262 shs Oct ‘26, 133 
$435,200 Oct’26, iA 
‘000 2026 
1,000 Mar 1 1946 
. . Y., trustee. 
600,000 June 1 1951 
7,700,000 June 1 1951 
6, ong! 000 Nov 1 1956 
. e. 7 ‘Trust Co., . Trustee. 
Selma ht Co. Ist ie mips. 1902 238 een ‘June 1 1932 
(closed) gold ($500, &c.)___jInt. at West Jind Trust Co., Philadelphia 
Montgomery Lt. & W. P. ist} 1903 58 J-J BOS 900 Jan } 1943 
cons gold red at 106. Int. at New te tree ce., en no 
Montgomery seams & Power| 1898 5¢M-8 000 Sept. Fi "1947 
lst mtge gold Int. at t Haris, Forbes Py co” New York. 


Stock.—Com. stock is all owned by Southeastern Power & Light Co. 
Pref. is pref. as to assets and divs. Has equal voting power with common 
stock. ed. at $105. 


Bonds.—Of the auth. issue of $100,000,000 1st M. 5% bonds of the Ala- 
bama Power Co., $43,761,000 on Aug. 31 1926 had been certified by the 
trustee, of which $10.2 221 ,000 is in the hands of the —.s $238, 000 reserved 
to retire Selma Ltg. Co.'s Ist 5s, spe 1932; no add'l issued encomt 
for deposit and pledge under in denture securing Ist —— Lien & Ref. 
bonds, and $33,302 oD Are callable at 105 since 1921. 

The ist mtge. lien & ref. gold bonds are secured by a general mtge. on 
the entire property of the co. and by the notes of $33. 302,000 1st mtge. 

% bonds and $i, 276,000 (closed me es.) underlying divisional bonds. 

o additional lst mtge. bonds may be ssued except for pledge as further 
security for the Ist mtge. lien & ref. bonds. Additional lst mtge. lien & 
ref. bonds may be issued (1) against deposit of a like amount of additional 
lst —_ bonds due 1946, (2) after the exhaustion or maturity of the lst 
meso nds for 80% of new construction, (3) for refunding purposes; in 

all cases provided that net earnings for 12 out of precesins 14 months have 
been at least twice annual interest charges on all bonds outstanding (incl. 
those to be issued). An improvement and sinking fund is provided which 
will receive the following per percentages of the aggregate of all outstanding 
lst mtge. 5% bonds due 1946 and all outstanding Ist mwe-3 lien & ref. bonds 
in excess of the amount of lst mtge. 5% bonds due eas edged thereunder: 
1922-1925 incl., ; to 1931 incl., 1%; to 1945incl., 17 ; to 1950,14%% 
(in the latter case at ‘all lst mtge. lien & ref. gold bonds Ait Ly They 
are callable, all or part, at 105 and interest to and yan od June 1 1932, 
and thereafter at a premium reducin %% per annum. 112, p. 2644, 
2751; 116, p. 51 In April 192 $3. 600.0 000 first mt jen and 
jo A bon 5% series, dated Dec. 1922, were offered by Harris, 
Forbes & A gt and Coffin & Burr, Inc., a 94% and int., to yield about 
B: 40%. 120, p.1879. In Oct. '1925 the same Soules offered $5,000,000 

% series 42: 1951 at 95% and int., yielding 5.30%. 121, p. Pe In 
ba’ 1926 Harris, Forbes & Co. offered $5,000,000 addittenct 6 ‘ _5e ries, 
ds ee ber due June 1 1951, a 98 and int., to yield over | 5.14%. 

« Ban D- 24. 


5% series due 1956 ($1,000 and $500 c*; $1,000 and multiples r*, tf) 
are _ whole or part on any int. date on 30 days’ notice at 102% through 
Nov. 1 1932, at 102 through Nov. 1 1938; at 101% through Nov.1 1944; 
at 101 through Nov. 1 1950 and thereafter at 100 %, plus interest in each 

eR Oct. 1926 Harris, Forbes & Co. and C offin & Burr, Inc. offered 
000,000 5% series, due 1956 at 98% & int., to yield about 5.10%. 

The | ai2: iv6, 000 income debentures are all owned by Southeastern Power 
& Lt. Co., and are a non-foreclosable security having a contingent interest 
in the balance available after the payment of Pref. stock divs. They repre- 
sent part of the original investment in the property over and above that 
represented by the outstanding bonded debt. 


EARNINGS.—Consolidated earnings calendar 
1925. 1924. 





years: 
1923. 1922. 


$7 863, z8 $3. pry rs 
4,278 ,22 4,600 


$3,585,072 $2, aaa 
257.258 


242,707 

$3,842,330 $2,993,428 

1,069,303 627,315 

1,034,214 885,195 
340,884 


78,073 
851,900 


829,238 
TransferredtoP.&L. $923,296 $792,518 $546,029 $57 
Latest Earnings.—For 12 mos. end. kas 31 1926: Gross, $12, Sal 039; 
net, incl. other income, $10,100,576. 
OFFICERS.—Pres., Thos. W. Martin, Birmingham, Ala.—V. 
aa7. 12 1238. $22, 1567, 1787; V. 122, p. 1024, 2326, 2490, 3331: V. 


he na POWER CO. 
Controlled by Southeastern Power & Light Co. 
ORGANIZATION, &c.—Organized in Maine. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
—— electric service to a population of more than 100,000 in 29 cities 
tewns in eastern Mississippi, incl. Meridian, Laurel and Hattiesburg; 
transportation and gas service in two of these. Acquired several existing 
public utilities. Aggregate generating capacity, 25,000 k.v.a. Miles of 
track, Two gas plants with 44 miles of mains. Co. is constructing 
a large hydro-electric development on the Tennessee River in the north- 
eastern corner of Mississippi. 


Franchises.—Municipal franchises (except one) terminate at various 
times between 1926 and 1950. 


STOCK AND BONDS— _ Date. 
Common 400,000 shs 00 epee 
lst pre cum $7 100,000 shs__. __-- 
2d pref $7 non-cum 20,000 7 
First & refdg mtge 5% series| 1925 5¢M-S $5,750 000 Sept 1 a 

$1 * & $5,000 ew York Trust Co., New York, Trustee 


Net oper. rev., 
counts, &c 


$11,589,419 
Operating expenses 


5,818,918 


Net earnc. from oper. $5, 770. 50? 
Other income 134,698 


$5,905,199 
1,596,597 
1,488 883 
1,044,523 


851,900 


$8 823,389 
4,490 ,026 


$4,333,363 
172,432 


$4,505,795 
1,696,003 
454,160 
711,215 


851,900 








Gross income 
Int. on bond debt (net) - 
Depr., amort., rents, &c. 
Pref. stock dividends- -- 
Int. on 100-yr. gold deb. 
certificates 





121, 
123, 4 


se 





Bonds .—The 1st & ref. mtge. 5% series gold bonds due 1955 are goommed 
by a direct lst mtge. on spertane electric properties, incl. those 
Gulf Coast territory and a mortgage on the balance of the , yo 
operated subject to ADS issues (maturing from 1928 to 19 Be asere. 
gating $778,400. Additonal bonds Cr or other series may be 
only (a) for refunding (b) for not more than 80% of eo — 
struction before June { 19: 5 or (ec) not mare t wot 75% of new construction 
after June 15 1935, and only (except for refu eveding month rpovided net 

gs for 12 consecutive months out of 13 I ao g months have been 

at least twice the annual interest requirements, or twice of all out- 
standing underlying or prior lien bonds and all bonds (incl. 4S pro 
ones) outstanding under this mortgage. The mostqne contains a ten- 
ance and renewal clause. Call on 6 weeks’ none nel. Sept. 1 1936 at 105 
and int., thereafter at a premium reducin ¢ annum. Penn. 4-mill 
tax, Mass. income tax up to 6% refundable. 1925 Harris,  orioes 
& Go. and Coffin & Burr, Inc., sold $4,000, 21% and int., to yield 
ore 5%. 121, Listed on Boston Stock Exchange. 

121, p. 1102: V. 122, y 1926 Harris, Forbes & Co. and 
Gotta’ & Burr, Inc., off frered $1, 7, 000 J dditional 5%, series due 1955 at 
95 and int., to yield over 5.33%. - 128, Pp. 2799; V. 123, p. 982. 

EARNINGS.—For calendar Me 

” Net (after Interest & 


Gross 

Earnings Oper. Expen.) Sho Divs. Sur ee 
$877,503 $180,207. $397. 

Eaton. Office, Guitport: Miss.—V co 


of ye Ly 
000 a 


Balance, 


OFFICERS,—Pres., B. E. 
D. 2329, 2799; V. 123, p. 982. 
ROME RAILWAY & LIGHT CO. 


Control.—As of Sept. 1 1926 co. was a open by Southeastern Power & 
Light oF. Opera under supervision of Georgia Ry. & Power Co. V. 


123, p. 1 

ORGANIZATION .—Incorp. in Goongia on Nov. 30 1906 as successor 
to the City Electric R V. 83, R. bo 

FIELD OF OPERATIONS AND UiLARACTER OF BUSINESS.— 
Furnishes light and power to city and private individuals. O tes 12.1 
miles of street railway line in Rome, Ga., incl. extensions to dale and 
West Rome. Standard gauge; 90-lb. girder and 80-lb. T rails. Also 
complete and wei he a P electric lighting system. Has contract for 
power with Georgi Power Co. Franchises ire in yy street 
railway franchises practically exclusive. In 1916 canceled the old first and 
consol. mortgages and made a new first mortgage as shown below: 


STOCK AND BONDS— Date. Interest. Oumen oe Ba Maturity, 
J See text 


M ,000 See text 
,000 gold] 5g A-O 850,000 April 1 1946 
($500 and $1,000)___c*.cptiInt. at spencer Trask & Co., New York, or 
| Fidelity & Columbia Tr. Co., Louisville. 
Bonds .—Redeemable in whole or part at 105 and int. on any int. date on 
60 ‘s &' notice. Sinking fund, 1% of outstanding bonds annually, began 
Oct. 1 1917, for retirement of bonds at not exceeding 105 and interest, or 
investment in new ees. &c., against which no bonds may be issued 
Remaining $2,150,000 are reserved for not exceeding 80% of cost or fair 
value of additional property or equipment, or aden, ee, im- 
provements, &c., under conservative restrictions. wow 
Dividends.—On common in 1909, 2% 1910, 1% ish, % ‘912, 6%. 
1913, 5%. In 1914 and to and including Juiy 1917 % gee none te 
July 11919. In1919,2% was paid. In 1920,4% eates and 3% deferred. 
In 1921,4%. In 1922 to 1925, inclusive, dividends were being paid at the 
rate of 4% per annum. Dividends on preferred stock were begun in Sept 
1916 and have been paid regularly since. ; 
EARNINGS.—For calendar youre 
ret 1923. 1922. 


1924. 921. 

314,637 $296. 045 $297 142 $269,202 $274 467 

Net t. aft. exp. & taxes. 87,045 79,881 94,934 50,742 59,817 

OFFICE RS.—Pres., P. 8S. Arkwright; V.-Ps., W. H. Taylor and C. A. 

Collier; Treas., I. 8. Mitchell, Jr.; Sec., W. H. Wright, Atlanta, Georgia.— 
V. 108, p. 172; V. 115, p. 2159; V. 123, p. 1252, 1383. 


MONTGOMERY LIGHT & TRACTION co. 

In Feb. 1933, the properties of the co. were taken over by the 
Alabama Power Co., all bonds having been retired prior te that time and 
the stock reduced to the nominal amount of 20 shares. For history see 
“Public Utility’’ Compendium of Nov. 1 1924. 








MOBILE LIGHT & RAILROAD. 
ORGANIZATION .—A consolidation on Sept. 1 1901 of the Mobile Light 
& Railroad and the Mobile Street RR.; the franchises of both - nies 
were extended on rp 5 12 1901 to March 12 1955. See V. 73, 16. 
In July 1906 the obile Illuminating Co. purchased the clectric-light 
re | of i company and under contract of purchase pays to the Mobile 
. 70 semi-annual payments of $11,464. 


tA, OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 56.98 miles of track in Mobile and extensions to 
Magazine Point, Spring Hill and Whistler. 

STOCK AND Tone hanes Date. Interest. Outstanding. —™- 
Stock $2,250,000 (par $10 $2.250,000 See text 
First mtge gold ($1,000) - ae 1897 5g J-J 271.000 July 1 as 

nt. at Farmers’ ee | & Trust Co., N. 
Consolidated mortgage, gold) 1901 5 g M-S 1,061 ,000 Sept. 1 iosi 

($1,000) $2,250,000_._c*tf | Interest 2 Now York Trust Co., N. Y., Trus 

Bonds. —Of the $2,250,000 mortgage, $700,000 are reserved for prior liens, 
$183,000 have been canceled, $245, 000 a titied, balance, $272, uncer- 
tified. $128,000 first mtge. Mobile Light & RR. Co. ‘bonds have been 
retired and $1.000 are in treasury. 

EARNINGS.—For calendar veors: 

Gross Net (after 
nba aha Tazes). 
$133,651 


Fized 


36.92: 

x For 9 months’ aa od Jan. 1 to Sept. 30. 

Dividends .—Initial dividend—%% Aug. 1 1909; in 19 
2%%; in 1912, 14g in 1913, 1340 in 1914, 3%: B.. 1915, 
te te 2% in Rl ae "5 se a es 3% 

0, Sep 0 n 

ORFIOERS ——Pres.. : VeP. & Gen. Mer. 
Sec. & Aud., Almer G. , a. ‘Trees. » Peters. —V. 11! 
p. 306; V. 115, p. 183, 1632, 2794; Vv. 116, p. 2129; V Ne. 


BIRMINGHAM ELECTRIC CoO. 

Supervised by Electric Bond and Share Co. 

ControHed by National Power & Light Co. (seeon another page). 

ORGANIZATION .—Incorp. Mar. 25 1924 in Alabama for 
duration. Acquired at receiver’ s sale the operating pro jes of the Bir- 

m Ry., Light & Power Co. (for history oe “Electric Railway 

cupppemens *ot April 26 1924), together with pro jes of the Bessemer 
Gas Co., Norwood Street Ry. and Birminghem- idewater Ry. Co. (for 

history see ‘‘Electric Railway’’ Supplement of & Whee. Op 26 1924). $781, 
Suly t mtge. 5% bonds of the Birmingham Ry. & —— arured 
ul 


4 in were paid, aWeincrs 1 and accrued interes o tiat 
D OF OPER S AND CHARACTER OF Bo wifes: — 
oun, | operates the entire street railway, gas, electric power and light 
and steam heat business of Birmingham and all the Lhe et nearby cities 
and towns, including Brighton, Bessemer, Boyles, Fairfield, Tarrant pn 
Inglenook, Edgewood an Irondale; a on interurban line, about 31.235 mi 
of which is in qoereson. from East Lake to Ensley and Pratt City, does the 
city lighting in Dans 00 Bessemer, Fairfield and Brighton. Total 
population served, over 275 
perates ap roximately ie miles of single track in cities of Birmingham 

Bessemer ond in efferson County. Standard gauge. All but 6 miles 
70 to 100 Ib. Pz. I rails. Owns 318 , 74 service cars. 
Installed electric generating capacity, 11,700 k.w. Has 837 miles of trans- 
mission and distribution lines. Has gas inns * a ey of 4,870,000 
oe day, gas holders, storage capacity 9,3 359 miles of mains. 

ranchises covering gas, electric power and oe a and street railway 
lines are, with some unimportant exceptions, stated to be perpetual. Has 
a contract with the Alabama Power Co. by > Fa the latter a 
electricity for oper erating the railways and also for light and power service 
Birmingham. nder this —- the company’s steam station is held = 
a reserve plant. V. 98, p. 1691 


1 i4, 
;. 664, 2305" 
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PUBLIC UTILITIES 


[Vor. 123. 








STOCK AyD 4-8 Interest. Outstanding. Maturity. 
Com 1,000,000 shs (no par .000 shs 
Pref 75.000 she (no par) 87 eum chads $7 Q 45,553 shes Oct'26,$1.75 
First & ref M 6% ser due 1954) 1924 62 A-O $8,000,000 Oct 1 1954 
Ay & $1. ,000, and $1, ; {Central Union Trust Co., New York, trustee. 
r*) go 
Birm Ry, L & P gen M ref 1904 4% 6A-O 8,546,000 April 1954 
$10,000,000 gold ($1 /000)c*; Int. at Canal-Commercial v4 & Sav. B Ke 
New Orl., trus., or at N. Tr. Co N. 
Stock .—Pref. is red. at $1 10 ber share and divs. In * 1924 the old 
Colony Trust Co., Boston, W. C. Langley & Co., 8 cer Trask & Co. 
and Jackson & Curtis of, wed 20,000 shares pref. at $9 per share and div., 
to F. J 7.14%. 12 84. 
.—First & ve aie. 6% series due 1954 are redeemable, all ori n 
me. = any interest date on six weeks’ notice through Oct. 1 1928 at 105 
and interest; thereafter through Oct. 1 1933 at 10444 and int.; thereafter 
through Oct. 1 1938 at 104 and interest; and thereafter at 103 4 and interest 
less 4 of 1% for each full year elapsed subsequent to March 1 1939. _ Inter- 
est payable in New York City. Pennsylvania 4 milis tax refunded. $8,- 
000,000 first & ref. mtge. 6% series due 1954 ih + Fy elo in April 1924 by 
a syndicate headed by Harris, Forbes & Co., at 97% and interest, to yield 
6.18%. V. 118, p. 2040. 
Of the Birmingham Ry., Light & Power gen. mtge. of 1904, no more bonds 
can be issued. Sinking fund of % of 1% of bonds out began Aug. 1 1924. 
The bonds are subject to call at 105 and interest on any interest day on 
60 days’ notice. 
Dividends.—On the pref. an initial quart. div 
1 1924 and regularly since. 
EARNINGS.—For calendar years: 024. 
1925 
- $8,603,013 $7, 85 4 660 
5,713,034 5,273,202 


Net earnings $2.889.979 $2,581,458 
Total income_______- $2,920, a4 $2,598,750 
Interest on bonds .785 
Other int. & deductions_ 
Divs. on Pref. stock. _- 
Renewal & replace’t res_ 


. of $1.75 was paid July 


Gross earns. from oper - 


1923. 1922. 
$7,122,569 $6,138.158 
Oper. exp., incl. taxes__-_ 


4,302,591 4,405,590 
$2,319,987 $1,732,568 


Not available. 





¢ 105.000 
691 ‘401 598,512 


Balance for surplus__. $1.097.715  $963.615 
Latest Earnings.—¥or 12 months ended July 31: 





1926. 1925. 
$9,155,728 
3,201,673 

906,348 

270,022 

Balan $2,025 $1 

OFFICERS. —Pres., Ww 
Mer., J. 


Gross _ 

Net after ¢ (axes, incl. other income. 
Interest, & 

Preferred dividends. 


2,747,380 
905,003 
173,250 


,669,127 
‘iit V.-P. & Gen. 
. Pevear; Sec. & Treas., J. P’ Ross. We ‘a2. D. 2336. 











MISSISSIPPI 














THE MISSISSIPPI POWER & LIGHT CO. 


P controled by Electric Power & Light Corp. Supervised by Electric Bond & 

ORGANIZATION .—Organized in Maryland in April 1923 and acquired 
and merged the Delta Light & Traction Co., Jackson (Miss.) Public Service 
Co. (for history see ‘‘Electric Railway”’ Supplement of April 26 1924), 
Vicksburg (Miss.) Light & Traction Co. (for history see ‘‘Electric Railway” 
Supplement of Apr 26 1924) and Columbus (Miss.) Rv. Light & Power Co. 
Co. acquired in the middle of 1926 the plant of the Panola Electric Light 
& Power Co. at Sardis, Miss. V. 123, p. 843. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition the entire electric light and power service 
in Jackson, Vicksburg, Columbus, Greenville, and in 50 smaller com- 
munities in Mississippi; the gas service in Jackson and Columbus, and the 
electric cower service iff Jackson, Vicksburg and Columbus. Also 
furnishes electric light and power at wholesale and retail at Tupelo and the 
entire electric light and power service directly in several adjacent com- 
—- Owns electric Senereving stations with an aggregate installed 

city of approximately 17,183 k.w., 321 miles of high-tension trans- 

jon lines and 348 miles of electric ‘distributing systems covering the 
me nen communities served. Plants are located at Jackson, Vicksburg, 
Greenville, Columbus and Tupelo. Co. also owns the gas lants and gas 
distributing systems in Jackson and Columbus. The electric railway 
system comprises 25 miles of single track equivalent and an auxiliary bus 
service. Co. serves over 19,500 electric consumers and over 2,000 gas 
consumers. Population served estimated at 142,000. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock = par} 21.000 shs 
Preferred stock (no par 10.754 shs Oct ‘25. $2 
lst & ref M sk fd ser “A’’\ 1923 6% g JI-D si. 223,000 June 1 1943 

($100, $500 & $1,000) g ge*tf {Int. at Guaranty Trust Co., N. Y., Trustee. 
Jackson P S Co Ist M ser bds| 1919 See text 1,355,000 Oct 1 1934 

($100, $500 & $1,000)___-c jo hicago Tres Co., é hicago, Trustee. 
Vicksburg Lt & Tr Co lst M g\ 1,001 ,000 rey, 1 1932 

( and $1 ,000)____c*tf{Int. at Central] Tr. Co. of Ii1., 

Vicksburg Lt & Tr Codeb bds\| 1920 6M-S 265, 60 
00, gold ($1 ,000) _c*tf {Int. os Contra} F¥- Co. yo [il., 
Columbus Ry Lt & Pr lst M| 1907 Pto~ 
($500 & $1,000) gold c{Mercantile Trust & par Cor Balt., Trustee 


Bonds —\st & ref. mtge. ser. ‘‘A’’ 644% bonds are red. all or in part 
on any int. date on 30 days’ notice at 105 and int. As a sinking fund for 
the purchase or redemption of series ‘‘A’’ bonds at not exceeding 105, co. 
will covenant to pay to the trustee on or before June 1 1926 and each year 
thereafter up to and incl. June 1 1934, a sum equal to 1% of the aggregate 
principal amount of ser. ‘‘A’’ bonds outstanding on the preceding last day 
of April, and on or before June 1 1935, and each year thereafter up to and 
incl. June 1 1942, a sum equal to 1 % of the aggregate principal amount 
of ser. ‘‘A’’ bonds outstanding on the preceding last day of April. Co. 
has agreed to refund Penna. and Conn. personal property taxes not exceed- 
ing 4 mills per annum, and Mass. income tax not exceeding 6% per annum 
on eneemne derived from the bonds. In Nov. 1923 $1,200,000 Ist & ref. 
mtge. ser. ‘‘A’’ 6 %s were offered by W. C. Langley & Co. and — Nicker- 
son & Co., N. Y., at 94% and int. to yield 7%. V.117, p. 22 

The Jackson Pub. Serv. 1st Mige. bonds bore ‘nt. at the rate of rr u ~ 
4 ril 1 1922; since, at 6%. A sinking fund of an . ~jount equal to 4 

outstanding bonds is provided for beginning Jul¥ 1 1 °4 to be Bit 
to the purchase or redemption of these bonds at not over 102 and int. Are 
callable at 102 and int. on any int. date on 40 days’ notice. t. payable 
in New York and Chicago 

Of the Vicksburg Lt. & eT rac. lst Mtge. bonds outstanding $763,000 are 5s 
and $238.000 are 5s with 2% “ee? coupons added. Redeemable at 
105 and int. on any int. date. . 95, p. 49. 


Vicksburg Lt & Trac. deb wali are redeemable at 101 and int. on any 
int. date. See V. 96, p. 488. 


Columbus Ry. Lt. & Pow. Co. 1st 6s are red. at 105. 
OFFICERS.—Pres.. H. C. Couch: V.-P. & Gen. Mer., C. P.” Couch 
\ -Ps., J. L. Longino, H.C. Abell. and E. W. Hill; Sec., L. Garrett; Treas., 


E. Baker. a 118, p. 2042, 2437; V. 119, p. 455, 579, 2762; V. 121, p. 
1102; V. 123, p. 843. 


1912 5-7 J-J 





LAUREL LIGHT & RAILWAY CO. 


We were informed that co. had been purchased by Mississippi Power Co. 
No further particulars available. 


ORGANIZATION .—Incorp. in Miss. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the lighting, power and street railway system in the 
cities of Laurel and Ellisville, Miss., and an electric interurban railway 
between the two cities. ‘Che lines outside the cities and 2 miles in Laurel 
are on private right-of-way. Comprises 644 miles in Laurel and 9% miles 





| notes created. 





| over and Warren, 


|} Cum pref 50, 000 shares 





between Laurel and Ellisville; total, 16 miles. Owns 
between Laurel and ore: Franchises in Laurel 
alen V _ 119, p. 1064); in E 'isville to March 1937. 


sTOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock 25.000 
75,000 


. % 
First mortenge $500,000 gold | 435. ™ guly, 1 193€ 
Trustees 


leasure park 
to 1943 (see 


1911 6¢4J-J 


($1 Of 
200.000 
Laurel El P & Lt Co mtge 


e*tf/Int. at Fidelity Trust Co., N. 
1924 6% 100. 600 
65,000 


“Bonds. —Remaining $65,000 1st M. bonds are reserved to retire under 
lying bonds. Not subject to call. 

Li 8% notes are due serially from Sept. 1 1929 to Sept.11934. V.119. 
D. 

EARNINGS. —For calendar years: 


Earnings— 





ve ey Dee. + 
923 19 1921. 920. 1919. 

$242, 393 $290. 364 $213,222 $204-976 $188,024 

_-- 110,214 104,409 97,252 81,070 63 ,068 


Rieciness =. con? —V. 105, p. 1802; V. 107, p. 501: 
V. 119, p. 1064, 1172. 








GULFPORT & MISSISSIPPI COAST TRACTION CO. 


Sale.—In Dec. 1924 it was reported that the Mississippi Power Co. had 
acquired the company’s properse. rights, privil es and franchises. 
V. 120, p. 86. We were informed, however, that on Jan. 1 1925 the com- 
pany disp»sed of its electric light and power ‘generating plant and distribu- 
tion systems serving Gulfport, Biloxi and Pass Christian, but still owns and 
operates the rail“.y system serving these towns. The vendee, (whose 
name was not stated) assumed all outstanding obligations (see ‘‘Public 
Utilities Compeiuuium"’ of May 2 1925) of the company, including ite 
funded debt. All bonds were retired and a new issue of 5-year 6% gold 


ORGANIZATION .—Incorp. in Mississippi in 1905. Censelidation ef 


| the Biloxi Electric Ry. & Power Co. and the Gulfport Development Oe. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 


| Operates 13 miles of track from Gulfport to Biloxi and 13.20 miles from 
$8 , 206,580 | 


Gulfport to Pass Christian; also 6.63 m. of track in Biloxi; total, 32.83 m 


| over which only freight is hauled. Passengers now carried by bus lines 
| operated by Mississippi Power Co 


STOCK AND BONDS— Date. Outen: Maiurity. 


000 
1925 300,000 Jan 1 1936 
OFFICERS.—Pres., J. M. Barry: V.- G. ro ag Sec., Lamar 
Aldridge; Treas., Robt. M. MacLetchie. a fos. p. 290; V. 111; p. 588: 
Vv. 118, p. 3077; V. 120, p. 86. 











LOUISIANA 














AMERICAN UTILITIES CO. (DEL.). 


ORGANIZATION.—Incorp. in Delaware in 1925 for the Dyepese ot of 
acqutring, cqreneies and financing public utility companies. Owns the 
entire capital stock (except directors’ shares) and bon 

the Arkansas General Utilities Co. and 44.4% 


Public Utilities Ce., Inc., 
of the common capital stock of the Mansfield Light & Power Co. V. 121 
p. 2872. Through a new subsidiary, Missouri General Utilities Co., ecquired 
in 1926 the electric light and ed ag 8 in St. Genevieve, St 
Perryville and Bloomfield, Mo 122, p. 2037, 2947. 
FIELD OF. OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. through its subsidiaries supplies without competition electric light and 
ower in Morgan City, Covington, Abita Springs, Slidell, Mandeville, 
“ranklinton, Oakdale, DeRidder and Leesville, La., and Warren, Ark. 
Ice is supplied in all of the above (exc Me Mandeville, DeRidder and Warren) 
and also in Pearl City and Berwick, La., and Smackover and El] Dorade, 
Ark. Water is supplied without competition in Leesville, La., and Smack- 
Ark. Aggregate population served over 109,000. Mans 
field Light & Power Co. supplies without c i; AC electric light and power 
to an estimated population of about 6,000 121, p. 2872. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturttg. 
Common 150,000 shs (no par) 
41,911 shs 


[(? 6 Oi... 
EES $ - x14,000 shs 
Ist lien & ref gold ser A 8%! 1925 -D 1,871,000 Dec. 
($1.000-$500) *tf\|The Penn Co. for Ins. on Lives,&c., Phila., 
x The full amounts will not be outstanding until the allotment ies 


($100) is pase in full 

Stock.—The $7 cum. pref. stock is preferred as to cumulative dividends 
and assets ($100 and divs. in case of dissolution or liquidation). Red., al} 
or part, on 30 days’ notice at $110 and divs. ~ ‘amy ayo at Penn. 
Co. for Ins. on Lives & Granting Annuities, Phila. 1925 Parsley 
Bros. & Co. and Paul & Co., Phila., offered 14,000 m1 at t $100 and divs 
¥~ Eo, Be Bee Allotment certificates were to be listed on Philadelphia 
Stock Exchange. Payment was to be made in installments of $50 and divs. 
on or before Jan. 1 1926 and additional paymente by call not to exceed $10 
ger share, the holder having the right to pay the entire unpaid balance. 

hen the full price has been paid, holders of allotment c cates will be 
entitled to 1 share $7 cum. pref. stock and 1 share of common stock voting 
trust certificates, if the voting trust is then in force, otherwise one share 
of common stock. If the $50 additional payments have not been called is 
full on or before Dec. 1 1928, nevertheless the common stock v.t.c. or com- 
mon stock shall be delivered to allotment certificate holders. V. 121, p.2872. 

In addition to the 35,000 no par common shares (v.t.c.), 14,000 shares 
additional are reserved in a with the $7 div. cum. ref. stock wher 
issued or for issuance after Dec. 1 1928 to holders of paid up allotment 
certificates. ‘The purchasers of above 35,000 common Oenoek (v.t.c.) re 
ceived option warrants to subscribe to an equal additional amount of v.t.c. 
or common stock as follows: On or before Jan. 2 1927 at $12 per share; om 
or before Jan. 2 1928 at $15; on or before Jan. 2 1929 at $18. 


Bonds.—The Ist lien & ref. gold bonds are secured by pledge of all of the 
outstanding Ist M. bonds (in excess of $1,250,000 and constituting the sole 
funded debt of the issuing co mapas), and all of the capital stock, except 
directors’ qualifying shares, Louisiana Public Utilities Co., Inc., and 
Arkansas General Utilities ‘So. Additional bonds of series ‘‘A’’ or other 
series of such tenor as co. may decide may be issued (a) to refund Ist lien & 
ref. bonds of another series, and (b) upon deposit with trustee of at least am 
equal qe ipal amount of mortgage bonds of any subsidiary, but only wher 
annual interest upon all deposited bonds together with all other income ap- 
plicable to dividends for 12 out of preceding 14 months has been at least 
1% times.annual interest on bonds issued incl. new issue. Red., whole or 
part, on 30 days’ notice on any interest date during 1926 at 105 and int. and 
thereafter at 4 % less for each succeeding year except “y= —- 1945 they 
will be red. at 160 and int. Co. refunds any personal p y or —_ 
taxes imposed on either the principal or interest other Aang heritance, = 
or succession taxes in Penna., Conn., Maryland, Mass. and Dist. Y — 
to an amount not exceeding the personal property or income tax in eff 
on Dec. 1 1925 in the several States and the personal property tax in Sffoct 
in Dist. of Col. on the same date, also certain taxes in Maine. In Jan. 
1926 J. G. White & Co., Inc., Parsly Bros. & Co. and Stroud & Co., Inc., 
offered $1,250,000 series A 6% bonds at 97% and int., to yield 6. 22%. 
V.122,p.478. In June 1926 J.G. White & Co., Inc., P arsley Bros. & Co. 
and Paul & Co. sold = ,000 additional Series A 6% at 98 and int., to 
yield 6.18%. V. 122, p. 3336, 3451. 

EARNINGS. beh earnings of co. & subs. for 12 mos. end. Aug."31 
1926: Gross (incl. other income), $923,201; net after oper. =.-. maint. & 
taxes (except Federal) &c., $346,975; interest on ist lien & ref. bonds 
$112,260; bal. for a ed. taxes, divs., &c., $234,715. 


OFFICERS.—Pr Samuel W. pawns, Jr. er 121, p. 2872; V. 122. 
Pp. 478, 2037, 2947, 3336, 3451; V. 123, p. 2136. 
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GULF PUBLIC SERVICE CO. 


Controlled by Consolidated Power & Light Co. of South Dakota, which in 
turn is controlled by Genera! Public Utilities Co., whose stock is owned in 
turn by y & Zimmermann, Inc. 

ORGANIZATION .—Incorp. in Delaware Aug. 8 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates 2 groups of ag 3 utility properties in Louisiana and 
eastern Texas, serving electric light and power, ice and water in 25 
companunitles with approx. 85.000 inhabitants. Electricity for light and 
oe is supplied to 17 communities with a total population of 44,500. 
he Louisiana group comprises Glenmora, Breaux Bridge, Jeanerette, Pat- 
terson, Berwick, Vivian, Jena, Winfield, Cotton Valley, Oil City and Moor- 
ingsport, the Texas group Jacksonville, Rush, Troup, Frankston, Kem 
and Mabank. Tota! installed electric generating capacity of co.'s plants 
8,599 k.w. Co. also owns and operates several ice plants. V. 121, p. 2272. 
STOCK AND BONDS— Date. Interest. Outstanding Maturity. 
Common ret $1000, 060 3,000 shs 
ef 1925 6¢A-O 
1 Int. at Guaranty Tr. 


"serie ee $1,500 


c*tf | 


Bonds.—The list M. 20-yr. sinking fund gold bonds series “A,” due Oct. 1 
1945, are secured by a direct lst mtge. on all rt ys properties of the 
co. Additional bonds in one or more series of such tenor as may be deter- 
mined as new series are créated may be issued for 80% of new construction 
or acquisitions, provided net earnings of the co. and its subsidiaries are 1% 
times annual interest charges on all cuptnnding bonds, incl. new issue. 
A sinking fund, commencing Oct. 1 1927, le provided of 1% of maximum 
amount of bonds outstanding at any time during the 1st 5 years preceding, 
2% during the next 10 years, and 24% during the last 3 years. Red., 
we ole or part, on 60 days’ notice to and incl. Oct. 1 1940 at 105 and int., 
thereafter at 102 and int. Personal property taxes of any State, under any 
present law, not in excess of 5 mills, Michigan 5-mills and Mass. 6% tax 
refundable. In Nov. 1925 Cam Thorne & Co., Inc., Chicago, offered 
$1,500,000 series “A” at 9744 and int., to yield 6.22%. V. 121, p. 2272. 


OFFICERS.—Pres., J.C. Hix. Management, Day & Zimmerman, Inc. 
—V. 121, p. 2272, 2650. 





NEW ORLEANS PUBLIC SERVICE INC. 
Control.—Controlled by Electric Power & Light Corp. 


ORGANIZATION .—Came into existence Sept. 27 og as a . meron of 
the New Orleans Public Service, Inc. wy New Orieans ys Lt. Co., 
the New Orieans & Carrollton RR., Lt. & Pr. Co., the New Orleans & 
Pontchartrain RR. Co. and the Orleans RR. Co. . and subsequently ac- 
que the physical properties of St. Charles Street RR. Co.. New Orleans 

as Light Co., New Orleans City RR. Co., Consumers Electric Light & 
Power Co. and Citizens Light & Power Co., Inc. V. 121, p. 2521. New 
Orleans Public Service, Inc., was incorp. Aug. 18 1922 under the laws of 
Louisiana as per plan of reorg. outlined in this Section of Oct. 28 1922. 


Note.—The only change in the name of the new New Orleans Public 
Gaye. Inc., is the dropping of tne comma between the words Service 
and Inc. 

New Orleans Public Service Inc. controis the following compaaiens 


STOOKS— 
Rallways Realty Co $2,500 
Jefferson & Lake Pontchartrain Ry. Co 99.300 


Merger of Sub. Cos.—In Dec. 1923 the St. Charles St. RR. and the New 
Orleans Gas Light Co. were merged into the parent co. V. 117, p. 2213. 
See also V. 119, p. 1844 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The co. operates all the plants generating electric energy for commercial 
power and light in the city of New Orleans, the entire gas manufacturing 
and distributing properties, and the street railway system of 212 miles. 
Population served estimated at 430,000. te owned include {) = 
tric generating stations with aggregate installed capacity of 91,700 k ‘ 
and 1,813 miles of electric transmission and distributing systems; (2) ens 
works with a manufacturing capacity of 22.124.000 cu. ft. per day, holder 
capacity of 7,580,000 cu. ft., and 549 miles of mains; (3) and 212 miles of 
street railway track and 787 cars, including 223 double-truck cars of modern 
design. 77,400 electric and 64,600 gas consumers. Street railway passen- 
gers carried 12 months ended Jan. 31 1926, 145,729,000. 


Agreement with City.—For particulars see ‘‘Electric Railway’’ Supplement 
of ‘April 26 1924. 
To Operate Buses.—See V. 118, p. 1911. 
STOCK AND BONDS— _ Date. 
Common stock (no par) 
Pref. stock 7% cum. 150,000 
shs. (no par) 
Ist & ref M series 
Ser B ($1,000, $500 c* and 
$1.000 and $10,000 r)- 
Gen lien 4 +A % bds$13 876,500) 
($100, $500; and $1,000, ands New York Trust Co., 
scrip 5s gold *tf 
{Income bonds 6% cum a “A” 1922 6% 
Income bonds 6% cum ser “*B"" 1922 % 6.254 Nov 1 1949 
N O & Car Ist M $2,000.000{ 1899 5 bk 1,379,500 Feb 1 1933 
and scrip of $50). one. c*tf | 
($500 and $1,000 tee 8 at Whitney Cent. Nat. Bank, New Orl. 


Sunreendin- Maturity. 
15 shs. See text 
30° 7 shs. Oct '26$1.75 


12,000,000 Oct 1 195% 
5, 000, 000 June 1 195: 
New York, trustee. 
s, 136, 900 July 1 1935 
New York, trustee. 


5 g A-O 

1925 5 5g J-D 
| Chase National Bank, 
1922 4% 2¢J-J 


4,776,300 Nov : 1949 


Canal & Claib RR oe mtge{ 1896 6 g M-N 664 ,000 May 1 1946 
ede’ 000 ($500 & $1,000) Int. at Whitney Cent. Nat. Bank, New Orl 
Edison Elec of N O Ist Mf 1899 5 J-J 2.040,000 Jan 2 1929 
($1,000) s f $2,500,000 c*tf | Int. at American Trust Co., Boston, Trustee. 

Merch E! Lt & Pr Co Ist mtgef 1899 5¢ J-J 300,000 July 1 1929 
$500.000 gold ($500) __c*tf\ Int. at nserch. Loan & Trust Co., Chic., Trus 

N O City gen mtg $3,250,000} 1899 5 ¢« J-J 3,200,000 June 1 1943 
gold ($1,000) c*tf |Int. at Interstate Tr. & Bkg. Co., New Orl. 

Fidelity & Col. Trust Co. Louisville, Trus. 

New Orleans City & Lake as 1893 5 ¢ J-J 2.205.000 Jan 1 1943 
mtge for $5,000,000 gold Subject to cali for sinking fund at 110. 
($500 and $1,000)____c*tf | Fidelity & Col. Trust Co., Louisville, Trustee. 

Int. at Interstate Tr. & Bkg. Co., New Orl. 

N O Power-house ist mtge/ 1901 5g J-J 200,000 July 1 1943 

gold $200,000 ($1,000) - ctf Fidelity & Ecol. Trust Co., Louisville, Trustee 
\Int. at Interstate Tr. & Bkg. Co., New Orl. 

St Charles St Ist M $600. 000 | 1902 4¢J-J $75. 000 Jan 
($1,000) old Resi __entf|Int. at W uisney-Cent. B 

Rys Realty ‘oO ist mtge$400. -{ 1916 6Q-M 9.600 Mar 1 1931 

Hibernia Bank & Trust’ % fy Trus 

Consum El Lt & Pr Co Ist M/{ 1911 5 J-J 1,885.000 Jan I is 
25-rs g¢ $2,500,000 ($500: Int. at Irving Bk.-Columbia Tr. Co., N. Y 
and $100) 

Stock.—The $7 


City. trustee. 
Is entitled to $100 per share 
and dividends in oles of liquidation. 


pref. is non-voting stock. 

Red. cs a whole at $110 per share and 
dividends. In Dec. 1924 the Old € eee Svat Co., Boston, and Bonbright 
& Co., Inc., New York, offered 22,000 shares of pref. stock at $97 per share 
and dividend. V.119. p. 2647. In March 1926 co. offered 32.000 shares 
7% pref. stock (par $100) at par to its customers and employees, payable 
on the installment plan. V. 122. p. 1762. 

Bonds .—The first & ref. mtge. 5s (Series A) are redeemable, all or part, on 
six weeks’ notice, at 105 and int. on or before Oct. 1 1927; at 104 and int. in 
the next five years: at 103 and int. in the next five: at 102 and int. in the 
next five; at 101 and int. in next five, and at 100 & and int. thereafter prior 
to maturity. 

The first and ref. mtge. 5% gold bonds, Series B, due June 1 1955. are 
redeemable, all or part. on six weeks’ notice, incl. June 1 1930, at 105; in 
the next five years at 104: at 103 in the next five; at 102 in the next five; at 
101 in the next five: and at 100% thereafter: in each case with interest. 
Interest payable in New York and New Orleans. Penna. 4 mill tax refund- 
able. Dillon, Read & Co. sold in June 1925. $5,000,000 at 95% and int., 
to yield 5. 37%. V. age P. 3065. Both series listed on New York Stock 
Exchange. V. 121 110 

The gen. lien 4% % yet are call. all i in part at any time. on 6 weeks’ 
— atl05andint. Int. ree N. Y. and New Orleans. $1,650,000 

offered by Jackson & Curtis, Old aioe Trust Co. and Tucker, An- 


thon Co. in Aug. 1924 at 8634 & int., to yield about 64%. - 119, 





The 6% cum. income bonds maturing Nov. 1 1949 are secured b. 
mortgage lien or through ‘gB0.800 of collateral on the —_e propert 
company, subject to $42 0 -¥ of of peter lien bonds. age EC 
respectively , A and to be payable 5 dollars and 
Ser. B B payable prin. and 4 ‘2 French RA3 oe Irving Bank 
Co., is coupon-paying agent. Series A ($1,000 
red., whole or part, on four weeks’ notice at 100 and D> ng 
& Trust Co ew Orleans, La., is trustee. In May 1926 Hee he Waters 
& Co. offered $500, 000 Series A at t 95 44 flat, to yield 6.65% (the price was 
equivalent to 92%). 122, 

On the New Orleans & ) PE . consolidated bonds, $30,000 per annum 
is payable to a sinki ‘und. 

- faine fwad of se. RO pers annum is provided for the redemption of the 
ay ~ 

The Merchants’ Elec. Co. bonds are subject to call at 102 and int. at 
any time. 

e St. Charles St. RR. ba are not sub. 
Peay mae. Co. of N. O. bonds have sinking is of 1% per annum 
° Lds ou 

A sinking fund of $15,000 annually, six since | Jan. 1 1920, is pata for 

the a eomoe on of Canal & Claib. 6 

—In Dec. 1923 a div. of $8 oa + = declared o 
stock of $100 par, payable in common. V. 2770. En In Sept 924 
stock was changed to no par value and 4 shares of Pate 
for each old share of $1 par. Divs. gubsequentiy aia Cquivalent to $2 28 
per annum, based on present no par stock 

EARNINGS. ee calendar years: 1924. 

Gross earnings from operation 
Operating expenses and taxes 


1925. 
$15,575,437 $14,870,840 $14. 
10.271,182 10,036,508 


Net earnings $5,304,255 
Other income 176,607 


$5,480 862 








Total income 
Interest on bonds 
Other interest and deductions 
Dividends on preferred stock 





x$3.187,.690 $2,424,279 $2, 
x Preferred dividends not stated. Balance of $3, Bit 650 is befc 
dends and also before $1,416,000 renewal and replacement reserve. 


Latest Earnings.—For 12 months ending June 30: 


Net after taxes, incl. other income 
Interest, &c 


$3,326,867 $2,945,378 





VPs... Wei aaa of Board, :. S. Hecht; Pres., H. 3 Flowers; 
s 


Hill, W. C. Lang and A. B. Paterson: Sec., J. H De Grange 
ries ; McOoard. ‘Treas ~ & 2 bor Iton.—V. 118, B: 7o4, ifie 
1573; Tig, p. 325, 943, 1510, 1844, 1952, 2647; V. 1 0, p. 1459, 1881. 


3065; 121, p. 200, 1102, 2039, 2521; V. 122, p. 1762; V. 122, p. 1762, 
2329, 3549 V. 123, p. 325. 


LAKE CHARLES RY., LIGHT & WATER-WORKS CO. 


Sold in Aug. 1 1924 to the Lake Charles Elec. Ce., Inc., which was 
in turn acquired b a caerere Texas Elec. Co. (which see). histery 
of Lake Charlies & Water Works OCo., see “Electric Railway’: 
Supplement of Aprit $64 1924, 








BATON ROUGE ELECTRIC CO. 


Under the executive management of Stone & Webster, Inc. 
Control.—In May 1926 co. came under control of Engineers Publie 
ce Co. .V. 122, p. 2947. 


ORGANIZATION, &c —Organized in Louisiana. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Does entire electric railway, electric lighting, power and gas business im 
Baton Rouge, the capital of Louisiana and the electric Heres and power 
business in Port Allen, La. Operates 6.37 miles of track in form of 4 
single belt through Baton Rouge, 21 cars; standard gauge e miles of equivalent 
single track, 9.75; 3 buses. Power station at Baton Rouge, La., capacity 
6.500 k. w. Gas output, 1925, 109.994,400 cu. ft.; 


41,254 miles gas mains; 
2.843 gas meters. Electric light and power franchises expire in 1988 an 


2023, ee | railway franchise in 1973 and 2022; gas franchises in 194 
and 2023 imated population served: railway, 40,000: electric light and 
power, 46,900: gas, 30,500. 

In May 1925 co. changed the authorized common stock from 8,000 shares, 
par $100, to 65,000 shares of no par value, at the ratio of 4 new shares for 
each old share. Also decided to eliminate the then authorized $250,000 
6% pref. stock (par $100) and to provide in lieu thereof an issue of pret. 
stock in series A, B, &c. An issue of $425,000 Series A was = 
paying 7% div. (cumulative) and redeemable at 115. V.121,p.1 

STOCK AND BONDS— Date. Interest. Outstanding. at Y 
Common 65,000 shs (no per) 41,041 shs. Seet 
Pref cum ser A 7% $425,000 —--.- $341 600 Sept 26 rn 
a gate ze $15.000. 000 series #{ 1924 5 g J- D 990.000 June 1 19. 

$500 & $1,000) _c*tf | Int. at Old Colony Trust Co., ustee 
Prof ‘make subscriptions 43, 

Stock.—Pref. stock is preferred as to cum. 7% divs. and assets. Red, 
at 115. Par value $100. 

Bonds.—1st Mtge. bonds outstanding at any time is not to exceed $1 
000,000 and to mature not later than Jan. 1 2000. Additional bon of 
series A or other series may be issued only under the carefu my Guards 
restrictions of the mortgage. 5s ser. A are red. as a whole ior bass I for 
ran | fund) on 30 days, notice at 105 & int. prior to June 1 1944, red ucins 

of 1% for each year thereafter to 100 & int. on and after June 1 19 
mene ie | fund payable Jan. 1 of 1% ag ann. of ser. A outstandi to be 
applic to purchase of bonds of this series at not exceeding 1 ‘2 int. 

000,000 ser. A bonds were offered in June 1924 b Biodes & Oo. and 
Shiee & Webster, Inc., at 93 & int., to yield over 6%. - 118, p. 2946. 
$10,000 are cancelled by sinking fund. 

Delengs —i. ot. of ave on com 1915. in {216 7%. 
In 1917, 8%. In 1918, 8%. n 1919, 8%. on O $30 0, 8%. 921, 9%. 
In 1922, 10%. Af, 9523. 10%. In 1924, 10%. = June 192 5, 3%: 
the new (no par) common stock, in Sept. 1925 “and since 62 Ke. 

EARNINGS.—For calendar years: 

Net after 
Tazes. 


Bal. Avail. for 
Interest & Reserves ,Retir 

Amort. Dies. 
$71,712 $199,918 
51,808 198,657 
30,055 183,024 
585,104 43,970 162,931 

"Tabiel Earnings.—For 12 mos. end. July oh: 


ee ei ed aki 
Net after taxes 


1925. 
$748,451 
268 567 
67,732 
$200,835 


Edw. Godchaux: Sec., 
Henry B. Le 4 yn Mars. , Stone & Webster, 


70,548 





Avail. for res. retir. & divs 

OFFICERS.—Pres., Harry H. 
Victor D. Vickery; Treas., 
pe: Mer., Alver Dixon. a—a¥ 101, 

. p. 2404: V 116 P- 74; V 
vy 122, p. 1307, 2947; 1 


SHREVEPORT RAILWAYS CO. 


ORGANIZATION .—Successor of the Shreveport Traction Co., the fran- 
chises and properties of which company were purchased in July 1914 by the 
Shreveport Railways Co. Shreveport Trac. Co., in turn, su the 
Shreveport Belt Ry. Co. and Shreveport City RR., chartered in 1870, and 
lene the Highland Park Trac. Co. and the Shreveport City Suburbana 


Hunt; V.-Ps., 


1806: Dp. 1488; V. 110, p. 76; 
1h8, D. 2946. Sore: V. 121, p. 684, 1099; 
23, p. 1249. 





FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates entire street railway system in city of Shreveport. 
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PUBLIC UTILITIES 


[Vor. 123. 








Operates 35 miles of track; 60, 70 and 80-lb. rail. Owns and operates 
ite own power plant. 10 single- ‘truck and 31 double-truck pass. cars. 14 
one-man cars, | work car and 2 miscellaneous cars. 

Franchises.—In 1912 all franchises of the company were extended until 
1954. All franchises are free from burdensome restrictions. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Geock $2.000,000 $1,053,600 Jan’23, 3% 


bay pe 200,000 
lst M ser S26 bds $3,000, ooo 1914 5 g J-J 670. 900 See text 
Int. at Hibernia Bk. & Tr. Co., N. O., trust. 


($100, $500 & $1,000) c*tf 
Bonds. —Reseenes at 103 and interest. The $500, 000 bonds issued 
motes. im, annaet installments as follows per value $1,000, exce ° p-8 
$50,000 500 bonds and $20,000 of $100 bonds due in 1944) , $25:000 
» and Sie $15,000 1920 and 1921; $20,000 1922 to ier ‘tr 
176 to 1932; $30,000 1933 to 1987; $25.000 1938 to 1942; 
0,000 1944. The remaining $2, 


$100" ,000 4 -y/ | due annually 
far $1,000, except 000 of $500 
e in 1944); $5,000 1925 to 11937; 73 316.000 1938 to i942; $20.00 1943, 
and $2,040,000 in 1944. ay redeemed to Apr. 11925. These remain- 
one $5 50 00.000 bonds be certified and issued from time to time for 
improvements. extensions, additions, &c., under certain restrictions. 
(V. 99, p. 199). 
EARNINGS.—For calendar years: 
Gro: Surplus. 
de {$4. 089 
35,810 def7 ,049 
65,254 25,044 
93,353 ’ 52,654 
rr? fe 115, p. 2794; V. 116, p. 1412; V. 117, p. 209; V. 118, p. 1521; V. 120, p. 


Net. Interest. 
$54,634 5 








ARKANSAS 

















FEDERAL LIGHT & TRACTION CO. 


ORGANIZATION .—Incorporated i= 1910 in New York. Holds a con- 
trolling interest in the following companies eperating gas, electric lighting, 
steam heat, ice and traction properties located in cities mentioned in titles. 


Albuquerque (N. M.) Gas & El. Co.| New Brunswick (St. John, N. B.) 
The Belen Water & Light Co. Power Co. 
Central Arkansas Ry. & Lt. New Mexico Power Co. 

Hot Springs, Ark. Rawlins (Wyo.) Elec. Lt. & Fuel Co. 
Hot Springs Street Ry. Co. Sheridan yo.) County Elec. Co. 
Hot Springs Water Co omen (Mo.) Ry. & Light Co. 
Citizens’ Electric Co. cornene (Mo.) Gas & Elec. Co. 
Consumers’ Gas Co. Sprin “VK (Mo.) Traction Co. 

Deming (N. M.) Ice & Elec. Co. rinidad (Col.) El.Transm.,Ry .&Gas 

Grays Harbor Ry. & Lt. Co., Aber-| Tucson (Ariz.) Gas, Elec. Light & 
deen, Wash. (V. 86, p. 420). Power Co. 

Las Vegas (N. M.) Lt. & Power Oo. | Tucsen (Ariz.) Rapid Transit Co. 

Las Vegas (N. M.) Transit Co. | Willapa Elec. Co. (Raymond, Wash.) 


Fed. Lt. & Tract. Co. owns the entire capital stock and all the underlying 
bonds of all of the above 22 companies, except the $1,489,300 pref. — 
and $1,659,000 Ist lien bonds of the Central Arkansas Ky. & Lt. Corp.; 
$923,309 pref. stock and $3,000,000 notes of the Springfield Ry. & Lt. Co 
and $100 par value of bonds and a 050 stock of Tucson Rapid Transit 

See description and properties in 90, p. 1490. Also owns $1,821 
bonds, i. 000,000 1st pref. and $350, ‘000 ‘2nd pref. stock of New 821 oD 
Power ( In Feb. 1926 co. purchased the Santa Fe Water & Light Co. of 
Santa F 0. N. Mex., which co. since was merged into New Mexico Power Co 
V. 122, ’. 1309. 

Change in Capital Stock.—In April 1925 the authorized common stock 
was changed from 85,000 no par shares to 1 000.000 shares of 3! 5 par value 
ror each old share five new shares (par $15) were given. 120, p. 2400 

nal ai = stock was changed from $100 par to no par, pA for share. 

Dp. 2267, 2550. 

it —~F OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Company controls — ey, - gee furnishing electric light and 

wer, gas or traction facilities i mmunities in the States of New 

exico, Arizona, Wyoming, A. RM, Colorado, Missouri and Arkansas. 
“ STOCK AND BONDS— _ Date. Outstanding. Maturity. 
$6,079,436 See text. 
$6 Q-M 49.374 shs. See text. 
1912 5M-8S 8,000 Mar 1 1942 
Columbia Trust Co., N. 28/0 trustee. 
3. 482,000 Mar 1 1942 


Corp., 





(no par) 
First lien s f M $50,000, 008d 
gold soe0 & $1,000)... _c* 

tamped 6s 1912 6M-S 
eae 1912 5 M-S 1,329,000 Mar 1 1942 
80-yr deb bonds Ser **B”’ $5,-| 1924 628 J-D 2'500:000 Dec 1 1954 
500,000 ($500 & $1 000 Aint. at Now York Trust Co., N. Y., trustee. 


Stock.—-Common ony. ~, stocks are listed on N. Y. Stock Exchange. 
Bonds.—Of the first lien sinking fund mtge. $3, 238,000 are unstamped 
5s, $3,482,000 stamped 6s, $1,329,000 stamped 5s; $1,486,000 have been 
retired by sinking fund. The stamped 6s are all or any part red. on 
any int. date on 30 days’ notice “s 105 up to and incl. March 1 1932; at 
104 thereafter to and incl. March 1 1935, and thereafter at 102. V. 114, 
Pp. 197, 305. The remaining first lien sinking fund bonds are issuable for 
mprovements, betterments and acquisitions under certain restrictions. 
$1,401,000 retired by sinkingfund. Red. as a whole but not in part at 102 
and int. Annual sinking fund of i of bonds out March 1 1913 to 
March 1 1923; 2%, 1923 ¢ to 1933; 2% 1933 to maturity. Payments for 
redemption of bonds if purchasabl e at or below 102 and int., =. to 
be invested in new property subject to the mortgage. 910, 
559. Funds may also be used for improvements. See V.114.p ose v.96; 
284. The stamped 5s are call., whole or part, on any int. date after 
2 weeks’ notice at 102 and int. penne. 4 mills tax refunded. In Oct. 1926 
Lee, Higginson & Co., White, Weld & Co., Bodell & Co. and West & Co. 
offered $i, oot Tee stamped 58 at 95% and int., to yield about 5.40%. 
Dp. 
The 30-Year Series ‘*B’’ 6% Debentures are redeemable, all or in 
any interest date on 60 days’ notice at 105 on or before Dec. 1 1941, there- 
after at 100 to maturity; in every case plus interest. Penna. and Conn. 
4 millsand Mass. incometaxrefundable. $2,500,000 series B 6% debenture 
»onds were sold in Dec. 1924 by Bodell & Co., N. Y., and Boston, at 91 and 
interest, yielding 6. 70%. - 119, p. 2877. Listed on New York Stock 


Dividends.—On pref.—1%—paid quarterly from Sept. 1910 to and 
including Sept. 1914. ene to Dec. 1921, when 42% was paid : 16% poet 
stock an % in cash, cl up all accumulations. } FR 
Quar. divs. of 14% — regularly since to and incl. Mar. $4, B Te pL 
1925 on the new no vy pref. stock a quar. div. of $1 50. tan quarterly 
thereafter to Sept. 1926. On com. initial divs. of 75c. a share in cash and 
75c. a share in 6% cum. pref. stock were paid & - ril 1923. 
were paid in July and Oct. 1923 and Jan. 1924. = 1924 $1 was paid 
in cash and 75c. in 6% cum. pref. V. 118, p. 663. Like dividends have 
been paid regularly quarterly since to and incl. April 1925. In July and 
a 925 on the new $15 par common  - a “*% cash - of 20c. plus 

5c. (1%) By in common stock. 120, 2400; 112, p. £05. 
Similar dividends were paid in 1926, “ian, April, Paty = Y Oct. 

EARNINGS.—Consolidated e earnings for or cal. years (of co. and sub. cos., cos., 

excluding New Brunswick Power Co., inter-co. items eliminated): 
R4 Net, = Int.,Disc. & Min.Fed L.&T. 


Revenue. Taze Pref. yal Divid a 
1926x _ . .$6,352,735 $2, 419, 581 $965.4 

1925... 5,888,708 2, 636 905 ‘319 779. 115 * 
1924.... 5,6 2°161.586 873 ,964 659,835 
1923____ 5.510.877 2,084,941 953.446 502.575 
1922.... 5,012,490 1.728.340 


820,674 250,500 
x 12 mos. end. Aug. 30 1926. y Notstated, zBefore Fed. L. & T. divs. 


QresORRs. —Pres., nore N. Sanderson; Ist V.-P., Francis Blossom; 
2d V.-P., Jas. S. Dennis; V -P. & Gen. Mer i. H. Nichols; pres. . Sec., 
J. Dunhill; Asst. Sec. & aes. Treas., Richmond Talbot.—V. 12 £08 
1347, 1568, F he 3130; V. 122, p. "748, 1169, 1309, 1608, i761 2649 
2948, 3605; V. 123, p. 709, 1382, 1633, 2138. 


Like divs. 





(1) CENTRAL ARKANSAS RY. & LIGHT CORPORATION. 


On March 1 1913 was taken over by Federal Light & Traction Co., 
which owns entire common stock. 

ORGANIZATION .—Incorp. Feb. 19 1913 in Virginia, taking over the 
Hot Springs Water Co. and other properties. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its constituent companies does entire water, street railway. ae 
electric light and power business in Hot Springs, Ark.. and vicinity. 
contract with city of Hot Springs for street lighting. Operates 13 miles 
ef track; 60-lb. rails. 39 passenger cars. 

Franchises.—Street railway expires in 1954, and exclusive as te streets 
occupied until that date. ater, exclusive, extended 25 years from Oct. 1 
p26. Electric light and power fires 1933. Artificial gas, unlimited as te 

has natural gas franc , expiring in 1931. Should supply of 
i gas fail, company will revert ‘to artificial cial gas franchise. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $2,500,000 000 
Pref cum $1,500,000 7QM 
First lien $7,000,000 ee 1913 5¢M-8 , 

$500 and $100) gold____c*\Int. at Columbia Trust Co., N. Y 

Stock.—Pref. is redeemable at 110 and accrued div. Dividends are guar. 
by Federal Lt. & Trac. Co., by endorsement. a pref. steck may 
be issued under conservative restrictions. V. 96, p. 715. 

Bonds .— $4 ,475,000 1st lien bonds are reserved ‘tor additions and ~y 4 
ments and may be issued for 80% of cost of additions, extens. and 
when net earnings are double the int. charges on bonds out, incl. those pro- 

to be issued. Sink. fund, which began Jan. 1915, will retire at least 
0% of entire issue b maturity. $863,000 in sinking fund. All bonds 
subject to call on any interest date at 102. 
vidends .—First div. on pref.—1 % %—paid June 2 1913; 1% % has}been 
paid quar. since. 

EARNINGS.—Combined earnings of constituent cos. for cal. 
Interest Bal. Be 
Charges. 
$98 ,951 

89,789 

86,873 
87,781 
90,809 


Gross. 
lalallala $1,063,991 
000:901 


22 856,311 

x 12 months ended July 31 1926. 

OFFICERS.—Pres., E. N. Sanderson; 
Hy. G. Townsend.—V. 116, p. 175; 
p. 1168 


(2) SPRINGFIELD (MO.) RY. & LIGHT CO. 

As of Mar. 1 1911 entire stock was acquired by Fed. — & Trac. Ce. 

ORGANIZATION .—Incorp. in Maine in Nov. 190 Owns entire 
capital stocks of the Springfield Traction Co. and the Spriectield Gas & ra 
tric Co. The Kickapoo Transit Co. is also part of system. Electric li 
franchise perpetual; gas franchise expires in 1929; street railway fr 
in 1944 and steam ‘heating franchise in 1936. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire traction, A iead electric light and po 
does steam heating. i 23 miles of track; 49 pass. cars and 1 
cars, 60, 70 and 80-lb. T rails. Power station capacity, 9,800 k.w. Also has 
contract with Ozark Power & Water Co. for purchase of 2,875 k.w. 
1924 entered into a new 5-year street-lighting contract with city. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $1,600,000 $1,100,000 
Preferred $2, 1,001,200 Oct '26,1% 
Stock .—Preferred stock is red. at 115 and accrued dividend. 
Dividends .—Initial div.—1%—on pref. stock paid April 1 1915; same 
rate quar. since. 
EARNINGS. 


V.-P. i 


, J. Du : , 
V. 118, p. 201; V. 120, p. 328; V. 122 


—For calendar years: 
otal Net after 

Revenue. 

$1,401,492 
1,377 ,487 

- 1,327,389 328 ,298 
1,315,730 339,449 
1,223,914 105, 775 219,864 
x 12 mos. end. Aug. 31 1926. 

ease. 116, p. 1051, 1178; V. 117, p. 1348; V. 118, p. 1269; V. 120, 1206, 


ck TRINIDAD (COLO.) ELECTRIC TRANSMISSION, RY. & 


Federal Light & Traction Co. owns all the outstanding stocks and bends. 


ORGANIZATION .—Inc . in Colorado on Aug. 7 1911 as successor te 
Colo. Ry., Lt. & Pow. Co., sold at foreclosure Aug. 21911. V. 93, pl 409. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electricity to mines and cities of Las Animas and Huerfane 
Counties, Colo. Controls the entire gas and electric light business of Trini- 
dad, Colo. Power plant capacity, 16,250 k.v.a. Gas and electric fran- 
chises run from 16 years to perpetuity. 

Power Contract.—Has a contract to supply the St. Louis Recky Mtn. & 
Pacific Coal Co. with power. V.99, p. 1912. Alse has a contract with the 
Colorado Fuel & [ron Co. 

Effective March 12 a the company was authorized to abandon service 
on certain lines (V. 114, p. 1085). and, effective Sept. 18 1923, co. was 
auth. to abandon all local Sad nterurban iver service. V. 117, p. 1237 
Compare V. 116, p. 2517.—V. 116, p. 2517; V. 117, p. 1237. 


Fired Chgs. & Balance, 


Reyt yr . 
$348 598 
338 ,298 





FORT SMITH LIGHT & TRACTION CO. 


Standard Gas & Electric Co., a holding company under the control of 
H. M. Byllesby & Co., Chicago, Ill., owns $950,000 com., $881,500 pref. 
stock, $645,000 lst M. bonds, and all the $1,100,000 2d M. &s of the co. 
Co. controls, through stock ownership, Mississippi Valley Power Co., 
operating in Mulberry and Ozark, Ark., and vicinity. 


ORGANIZATION.—In . in Arkansas on April 13 1903 as a consoli- 
dation of the Ft. Smith-Van Buren Li r & Transit Co. and the Ft. Smith 
Traction, Light & Power Co. Owns all physical property, contracts, righte 
and franchises of Van Buren Fuel & “Light Co. (now dissolv ed). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the electric-light, gas and street railway properties in the 
city, and the electric-light and gas business of Van Buren; operates an inter- 
urban line between Ft. Smith and Van Buren. Owns and operates 33 miles 
of track on 12 streets in a Smith and suburbs. Standard gauge, 60-lb. 
and 80-lb. T rail. 55 cars. ae ae works for distributing natural and — 
ficial _ (artificial gas plant is held in reserve) with 1 
and tric power and lighting pl lant—generating capacity, 8 
and pole line of about 324 miles. 1917 contracted to po 
to two public service corporations pda > oy towns, 
mines to the south and east of Fort 8 perates under A K. 
permit having surrendered all aR om ao 1919. 

Track Removal .—In June 1925 the Arkansas Railroad Commission refused 
to authorize the removal of certain See V. 121, p. 3314. 


STOCK AnD BONDS— _ Date. Interest. Ouniondins. Maturity. 
QJ 15 1,460,000 See text 

1911 5 ¢ M-S 2,349,000 Mar’ 1 11036 

Int. at Illinois Trust & Savings Bank, ORs» 

Trustee, 8 EY 106 inN.Y.orB 

e. $2,500,000_..-tf 1921 ey M- 00,000 Sept 1 1931 

r Co lst M g 6%/---- 194 
Guar. ipattes. f.)by Ft. Smith L. & T. 

50,000 


s f ($500 and $1 ead 


Second m 

Miss Val 
Series A 
Gold notes 6% series A 


Stock.—Pref. stock is red. at any time after 3 years from issue -, 110 


First mortgage $6,000 


7 
Co. 
1932 


and accrued dividend. 
Bonds. a lst M. bonds can only be issued for 75% of cost ef 
Pg impts. and extensions under certain wnt See V. 92 
eae. Subj. so one 00.9 vale & ® art on JT}, on 30 days’ notice at 
ash sink. fund of yearly 1914 and 1 1915, 14% yearly 
“e 


% 
2% yearly 1919 to 1923 and such ratable amounte 
J will make total sink. fund 40% of bonds - V. 92, 
a p83 89,000 re call ot 108 ood int, before Sept. 1 1922; 14% less 
™m were a an on or ore 
int. each year since. Contin'l] & Comm’'] Trust & Savs. Bank, Ba, 


105 and 
1916 to 1818, 





Ocr., 1926.] POWER, LIGHT 





AND RAILWAY 213 








—Pref. is . from Jan. 11912. Ist div. on pref.—1k %— 
paid Apri April 15 1910; July. 1 1% %; Oct., 1% % and 1% % quar. to and includ- 
April 1913; none since. 


EARNINGS.—For calendar yeose, (of Se oe Le valley | Power Co.): 
Gross. Net) Balance. 
0 EE es $1,262,722 wert 327 a sur.$7 ,667 
Di ndcapdseseeenes 1; ¢ 302,370 333 465 def.20, 
BE eeccennerdsonce 1,159,945 337.371 303,209 sur.34,161 


Latest Earnings.—For 12 mos. end. July 31 1926: Gross, $1,269,537 
(against $1,081,587 during 12 mos. end. July 31 1925); net after oper. exp., 
maint. & taxes, but before depreciation, $306,608 (against $256,449). 


OFFICERS.—Pres., John J. O’Brien; V.-Ps., Robert J. Grant; V.-P. & 





Mer., = , Coffy; Sec., Aud. & Treas., Dan = ae; Gen. Mers., 
B poy Ee & Met. Corp., Chicago.—V. 112, =F - 113, p. 730. 
1155; 114° D. 2359, 2668; V. 117, p. 1347, 2212; 118, = "2437; V. 119. 
p. 1064; V. 121, p. 3314 
ARKANSAS POWER & LIGHT CO. 

Controlled by Electric Power & Light Corporation. 

ORGANIZATION.-——Incorp. in 1926 in Arkansas to ome and merge 
Arkansas Light & Power Co., Arkansas Central Power Co e Bluffs Co., 


10. Arsaame Power & ‘Light Co., and other miscellaneous properties. 
Pp 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Upon completion of the proposed acquisitions company will supply electric 
power ond light service ee a saree oon of Arkansas over an inter-connected 
that w1 of transmission Among — » pasqatiness Z,. 100 comunities 

t will be served are Little’ Rock, Pine B 1 Bayge. New- 
. Russellville, Camden, El Dorado, Suntloart. agnolia, e and 
why Electric’ railway service will also be su upplied in Pine | luff and 
Little Rock and water service will also be supplied in Pine Bluff and Little 
and water service in a number of communities ,and company will also 

do an ice business in several of the communities. 

Practically all the conus properties to be owned by company are already 
interconnected or soon will be interconnected by 838 miles of high voltage 
transmission lines. ‘The transmission system is also interconnected with 
that of the Louisiana Power Co., which owns the Sterlington steam electric 

enerating station in the Monroe natural gas field at Sterlington, La. 
Through this interconnection with the system of the ~ Be Power Co., 
qompeey © eons property will a be interconnected by transmission 
lines with the properties of the Mississippi Power & ) Ae Co. The Louisi- 
ana Ay ol Cot and the Mississippi Power & Light Co. are also subsidiaries 
ef the Electric Power & Light Corporation. V. 123, p. 1872. 


CAPITALIZATION .-—Company has an authorized capital of 1 300. 000 
shares of common stock, 150,000 shares of $7 pref. stock and 100, 000 shares 
of $6 pref. stock, all without par value. 

It was intended to offer holders of $7 pref. stock of Arkansas Light & 
Power Co., Arkansas Central Power Co. and Pine Bluff Co., to exchange 
a stock, share oe share, for $7 pref. stock of Arkansas Power & Light 

o Pp 





ARKANSAS CENTRAL POWER CO. 


Controlled by Electric Power & Light Corp. Supervised by Electric Bond 
& Share Co. 

Proposed Merger into Arkansas Power & Light Co. and Exchange of Pref. 
Stocks.—See this latter co.’s statement above. V. 123, p. 1872. 


ORGANIZATION .—Incorp. April 10 1923 and acquired the fon 
roperty formerly owned and operated by the Little Rock Ry 

Prov history of which see ‘‘ Electric Railway'’’ Supplement of Bett 28 1922). 
FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Does the entire commercial electric power and light and street railway 
business in Little Rock; also providing all electricity commercially distrib 
uted, directly and indirectly, in North Little Rock, where street railway 
service is also supplied. Operates 44 miles of electric railway. Electric 
property includes steam electric generating capacity of 19,900 k.w., 24 miles 
of transmission lines and 171 miles of distributing system. Rails, 70 Ib. 
and over. Passenger cars owned, 100; other cars, 6; total, 106. Operates 
Forest Park, located about 6 miles from the centre of the city. Po aietlon 
served estimated at 92,000. Railway franchise extends to Sept. 28 1951; 

lighting franchise unlimited in time. 

Valuation .— V_ 112, p. 162. 

STOCK AND BONDS— __— Date Interest. Outstanding. Maturity 
Cee Se eee SW koes cuee 8 pnnkeseo wo... eae = 
Pref 20,000 shs (ne pee) fo ea $7 QO-J 11,355 shs. Oct’ rag $1.75 
1903 5 A-O 1,007 ,000 Apri at re 


Little Rock Ry Electric { 
st mtge i(cloed) gold{Interest at Canal-Commercial 
ff ae c* Savings Bank, New Orleans, trustee. 
Little Rock Ry & Electric{ 1908 6gA-O 1,018,500, A at 1938 
ref & extension mtgeiInt. at Bank of Commerce Co 
(closed) 


($500 and §$1,- ee i 2 Trustee, or XA. “Trust 
) gol c* 


Mortgage notes payable_ aden le Pa 75,000 
*All com. stock outstanding, except directors’ shares, owned by Electric 
Power & Light Co. 
Stock.—Pref. stock is red., all or in 
notice at $110 and accrued divs. Pr 
100 per share. Pad has equal votiny power Pts 7 common stock. 
es 924 5,000 sha - were offered by W. ©. Langley & Co., N. 
d Old Oolony Trust’ . Boston, at $98 a share & divs., to yield et 
7.14%. V o 419, D- 2284. 


rt, on any int. date on 30 days’ 
over the com. as to up io 





1948 were called for payment Oct. 1 1926 at 105 & int. V. 123, p. 1249 

Little Rock Ry. & Elec. Co. 1st mtge. bonds are red., whole or part, ‘on 
60 days’ notice at 107% andint. Sinking fund of % of 1% of outstanding 
bonds, 1908 to 1917, 1% thereafter. May be used to retire bonds at not 
more than 107%. $379,000 held in sinking fund and $614,000 pledged 

The Little Rock Ry. & Elec. ref. & ext. bonds cannot be called. A sinking 
ine of & of 1% on outstanding bonds, which pega Aug. 1 1913, may be 

vested in these bonds at not higher than a4 \% % basis or used to reimburse 
co. for property additions. Bonds to be kept alive in res. $169,500 
held in sinking fund and $1,812,000 pledged. V. 87, p. 414 

Dividends.—An initial div. of $1 75 per share was paid on ‘pref. stock in 
July 1923. Same amount paid quarterly since. 

EARNINGS.—For calender yenes: 


(gl Other Balance, 

Gross. Income. Int., &c. Surplus. 

0 $2,202 535 3016. 052 $6,727 $339,175 $584 504 
| Pe: $2,125,798 811,046 10,808 313,005 8,849 
2, Si. 458 724.714 7,502 276,658 455,558 
. ae 1.643 692.983 21 or 261,127 453,190 


1926. 1925. 
hit istegeana vibes sseeeassatrosnebanne $2,264,599 $2,119,036 





— after taxes, incl. other income_-__-_._..---.--- 971,149 845,629 
ee. etme enbae enna sis 340,034 333,744 
Drefeered ee ee eee 72,583 70,000 
EE ey Cr ere eae a $558,532 $441,885 
ors =. — Chairman, x C. Abell; Pres., ra if Cantrell; V.-Ps., 
E. W. Hill and F. A. Reid; V.-P. & Gen. pier. oo Mf, -P. & 
ag A. 1; mt Sec. & p &-4 Treas., de ‘where —v. 2005; 
Vv. 118, p. 3194; V. 119, p. 2284; V. 120, D. ™9399; Vv. be, Dp. 2336; By: 123, 
D. 1249, 1872. 





ARKANSAS LIGHT & POWER CO. 
Controlled by Electric Power & Light Corp (see statement on another 


OR ser supervision of Electric Bond & Share Co. 

Proposed Merger and Exchange of Preferred Stocks.—See Arkansas Power & 
Light Co. above. V. 123, p. 1872. 

ORGANIZATION .—Incorp. in Arkansas in Sept. 1914. 
Pine Bluff Co. (see statement below). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls 21 steam and hydro-electric generating stations with an 


Controls the 











installed capacity of 17,859 kw., mevy Ae the Sees Ry a series of hydro- 
electric developments on the Ouachita River h has recently begun 
operation. Total population served 116 

STOCK AND BONDS— Date. Interest. Cunoneine- faturity. 


Cemmon 100,000 shs (mo par). --.. -—------.- Ge cccssennan 
$7 Q-J 40,947 shs Apr’'26 $1.75 


Pret S 80,000 shs (no par 

—Pref. has vous Dore Pref. sharestare scatias to a ay 
ment ye $100 per share upon lution or liquidation ae a ma 
x 


— may be e to the common stoc . is not red —_— 
o. at $96 per share and div., to yield about 2. 30%. 


tock. 
ares pref. were offered in March 1925 by John Nickerson & 
pad Dillon & 





V. 120, p. 1201. 

All of the outstanding 1 lst Hen & ref. mige. s. fobs 'ae't05, , 6% series_due 
March 1 1954, were called for payment Sept. 1 1926 at 105 and int. 

All of the outstanding 1st mige. oor. s. f. gold bonds due Oct. 1 1945 were 
called Oct. 1 1926 at 105 andint. V.123,p 

EARNINGS.—For 12 months ended os 31: 

1926. 1925. 
Gross cornings Gress epemattem...x.<<ccdccccseces $2,779,031 $1,926,194 
Re INR... .. .cnndssebabudua 1,479,069 1,208,943 

Nee “= nes from operation... .........-.ccecce $1,299,962 $717,251 
_  S Cates Cah geet tty ae popes 147,651 190,103 
, |. | =r epee eee htor es $1,447,613 $907,354 
SE I ae Sn a wawae 33,4 309,559 
Other interest and deductions____._____.___._.- 161,228 61,683 
Dividends on preferred stock...............-_-- 286 ,629 224,687 

NN 5 Bale wk bb chbtdantinboaseewie $566,294 sree 

CFeOERS. rm os 20. ). Comme VP. as Gen. Megr., J. L. Lo 


V.-P., J. Nichol; t; Treas., W. Baker _¥ 118, Pp. 
2758: "V. 120, p. 1087" {301° Ji84: V. 123, p. 708. 1872. 


THE PINE BLUFF CO. 


Controlled b the. Aricanqas I < & Power Co., which in turn is controlled 
by El. Pow. & Lt. 1512. 


Under maekas an Rlecwie Bond & Share Co. 
ORGANIZATION.—Incorp. Mar. 16 1912 in Arkansas. 


FIELD OF OPERATIONS =D CHARACTER OF BUSINESS.— 
and operates the electric t and power, street railway hy water 
supply properties in Pine Bl Generating station of 11,4 k. w. 
capacity” 73 miles transmission lines; water ping station with 2 tri ~ 
“Monn service pumps of 4,000, quilone capacit 
so Be. as motor driven centrifugal sewer pum wells, ‘sald to be 
over deep; 2 concrete reservoirs of over LY 000 allons Sw | 
96 miles of pole lines, incl. the street railway ‘distribu 
5,486 electric consumers. 55 miles of water mains, carving 
sumers’ water meters, and 356 fire hydrants; street railway with 10.8 miles 


each, and 


of equivalent single-track of 70-ib. T rail; 14 ‘‘pay-enter’’ cars. Franchises 
for street railway and electric Y system extend to 1951; water fran 
to 1947, subjeet to the city’s right to purchase at 5-year intervals. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Com stock $1,000,000 5100 ene ee ee $993, 000 See text 
Pref 7% pom Gis Biel ‘“ Q-J 1,000,000 Oct’26, i 
First mtge $2,000 ol 13 1912 5-6 ¢J-J 1,799,000 Jan . 

GP isdiendad c*&r*_tf\Int.in N. Y. New York Trust Co., Trustee. 


Preferred Stock.—Pref. as to prin. and div.; red. at 115 on 60 an notice. 
A sum equal to 15% <oum earnings must be applied to +-4~° & replace- 
ments before . stock divs. and a reserve is to be built from this 
charge up to $132, 599. Pref. stockholders have ful) voting power. See 
V. 103, p. 1119, 1413. 

Bonds .-$1 ,121,000 of guts Gas bonds bear 6% int.; $678,000 5%. Further 
bonds may be issued onl y Bp to 6 cash cost of impts., add'ns or exts., 
onder restrictions. Callable at 85% ang int. on any int. date. S nké 
tund of 1% ansgelly of bonds out Jan. 1 1915 to 1924; i “i % 1925 to 19 
and 2% there $201,000 retired through sinking $560,000 of 
the outstanding bends are registered as tax-exempt in v %. State under 
the Secured Debt Tax Law. V. 102, p. 976. 


Dividends .—Quarterly div. of 1% % on pref. ag were pee from March 
1917 to and incl. Jan. 1918. April, 1%%; July, 125: In 1919, Jan. 





1%%; and since at same rate S and incl. |Oct. On com. paid 
5% in 1914. In 1915, 4%; 1916, 5%%; 1917, 3%; 1918, 3%; 1919, 
1%. No Fepere made any fonger, as entire com. stock is owned by Ark. 
Lt. & Pow. Co 

EARNINGS For calendar yense: 

Gross. Net Fized Chas. Bal., Sur. 

DD sancscocduteativle $98 0. 091 $257 $90 ,086 $167,443 
a RSeesepeereeet Se 9,731 331 020 09, 221,232 
SEE SES ee 378028 355,190 109,255 245,9 
ee 832,441 329.706 107,729 221,9 

Latest Earnings.—For 12 months ended Aug. 31: 

1926. 1925. 

Gross earnings from operation__........__-.-.-- 56,734 $943 ,908 
Operating expenses and taxes__...............-. 575,209 663,541 
Net earnings from eperation__............-.--.. $281 525 $280, raid 
A a ei ts dite ee 5,655 8,00 
EE EE EO OEM $287,180 $288, 369 
a 101,727 102,121 
Other interest and deductions._...........----. 11,711 10,032 
Dividends on preferred stock. .........-....---. 70,000 69,895 

NN i a a tir al aa a ae a $103,742 $106,321 

OFFICERS.—Pres., H. C. Couch; V.-Ps., J. L. Longino, L. Nichol, 
H. C. Abell and E. W. Hill; Sec., L. Garrett; Treas., . E. Baker.— 


V. 120, p. 2013; V. 122, p. 214; V. 123, p. 1878. 








TEXAS 




















GALVESTON-HOUSTON ELECTRIC Co. 
Operating companies are under the executive management of Stone & 
Webster, Inc. 
OKGANIZATION.—A holding co. In in Maine on May 8 1907. 
Controls through ownership of stock the Galveston Electric Co. and oo 
Houston Elec. Co. Also owns stock of Galveston-Houston Elec. Ry. Co 


and guarantees its bonds, prin., int. and sinking fund. On March 1 1926 
co.’s subsidiary, Galveston Elec. Co. purchased the properties of Brosh 
Electric Co.,a subsidiary of Cities Service Power & Light Co. This acqui- 


sition had for its ultimate purpose the consolidation of the two electric light 
and power systems in Galveston, Tex. V. 121. p. 2873: V. 122, p. 1309. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled cos. do the entire electric railway and part of the electric lighting 
and power business in Galveston and the entire electric railway and bus 
business in Houston. Operate interurban road between Galveston and 
Houston, 50 miles. Operates 172.24 miles single track; trackage, 3.92; 
standard gauge: 310 Passenger cars, 5 trailers. 19 other cars, 21 buses. 
The 3 power stations at Galveston, Houston and e City, "Tex., have 
a combined capacity of 6.582 k.w. Franchises expire in Galveston in 1950 
in Houston 1951. The interurban is on ortvate of right-of-way. Estimated 
population served: railway, 251,000; light and power, 52,400. 

.000 com. stock is owned by Public ~—e Investment Co. 
aluation.—See V. 111, Pp. 2140; also V. 112, p. 849. 


STOCK AND BONDS— Date. Interest. " een  -t~ &e. 
: Common $5,000,000 ($100)_.- ---- M-S 15 $3.988,000 See text 
Pref $4,000,000 6% cum ($100) -_-- -81 3,000, 8 26,3% 
Brush E] Co 5s $5,000. i912 5 A-O 1/339,000 Apr 1 i983 
($1,000 .$500. $250 3100c. tf Bankers Trust Co. f Y., Trustee. 
Galv Electric ist M $2, 1 5 g M-N 1,100,000 May 1 1940 
000 gold ($1,000)----- c*tt a at Old Colony Trust Co., Boston, Trus- 


, or ‘eS co ny’ : agency in New BS 
1908 A-O- 2,586,500 _ 1 1954 
000-500 es at Eola Colony Trust C . Boston, 


Galv-Hous E) Ry Ist M Ss 
000,000 g guar ($1, 
c*; $5,000-1,000 
ples of $1,000 r) 
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PUBLIC UTILITIES 


{Vot. 123. 
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STOCK AND BONDS— 5 Interest. -. Maturity. 
Hous El Co ist M Series A{ 1925 6¢J-D $4,494.00) June 1 1935 
($1,000, $500, $100 c*)__tf| First National Bank, Boston, Trustee. 
Becured ong notes, series A{/ 1926 6% J-D 2,000,000 June 1 1931 
($1 c*) tf\ Atlantic National Bank of Boston, Trustee. 
oy 7 § coupon $1,200,000/ 1925 | 7 & J-D 1,200,000 June 1 1927 
Atlantic National Bank of peaten. Trustee. 


Stock.—Pref. is callable at 120 and accumulated div. Both pref. and 


‘tom. are listed on Boston Stock Exchange. 


Bonds .—The 2-year 7% g. coupon notes, due June 1 1927, are call. as a 
‘whole on 30 days’ notice. prior to June 1 1926 at 101. on or before Dec. 1 
926 at 100%, and therea at 100, in each case with interest. 

© becured gold notes series A6%% are the direct obligation of the co. 
Si secured by pledge of $1,900, gen mtge. 6% % bonds of Galveston 

Elec. Co., 31,600,000 gen. mtge. 6% bonds of Galveston-Houston Elec. 
Ry. Co. and $350,000 gen. mtge. 6%% bonds of Houston Electric Co. 
ao | the entire amount of such bonds outstanding. Any additional gen. 

bonds issued by an Lane of the three operating cos. must be pledged 
— er the indenture secu these notes. The —, gen. mtge. bonds of 
each co. were to be dated . une 1 1926, to mature June 1 1931, and to be 
secured by a lien on substantially al! the physical property (incl. after- 
acquired) of that co. (less about 2 miles of line on the Galveston Causeway 
in the case of Galveston-Houston Elec. ’, Co.), subject to $9,801,000 
underlying Ist mtge. bonds in hands yp ~ lic. 

The balance of the authorized $5.000.000 notes may be issued to refund, 

r for par, the $1,200,000 2-year 7% g. notes, due June 1 1927, and against 
depos t of additional gen. — 6%% bonds: $500,000 notes being issuable 

foto full par value of deposited bonds and theremainderto75% ofsuch par | 
value. No list mtge. bonds of subsidiaries may be issued against property 
constructed from the proceeds of the notes unless pledged to secure these | 

. Call. on 30 days’ notice as a whole at any time or in part on any 
int. date at 104 and int. on or before Dec. 1 1926, decreasing %% each 6 
months thereafter to 100 and int., after June 1 1930. Principal and int. 
yable in Boston, New ves and © ~y » * InM ay 1926 Lee, Higginson 
BGo., Estabrook & Co., Parkinson & Burr and Stone & Webster. Inc., 
ta 6%% series A at 97.72 and int., to yield about 7%. 
30) 

Electric Co.—Of the bonds, $1.026,000 reserved for additions 
and improvements at 80% of cost and $356,000 have been canceled. A 
sinking fund of 14% of bonds certified an July 1 1906. Callable as a 
whole or in part for sinking fund on any int. date at 110 and int. on 30 
days’ notice. See V. 81, p. 975. 

ouston Electric Ry.—Of the remaining bonds, $26,000 are 
held in trust for benefit of co. and $2,000,000 are reserved for scauistiions 
and impts.; $348,000 have been canceled. Denom. coupon, $500 and $1,000 
Bart for . $1, .000 and $5,000. Subj. to call on any int. day in whole, or in 


or sinking f at adh andint. Sinking fund of 1% of bonds to 1944; 
anh 


32, 


e payments waivable. Bonds are guar., prin., 

fund, by rit ous. Elec. Co. See V. 90, p. 697. 
Electric Co.—The 1st M. Series A 6% gold bonds, due June 1 
1935, are are call., waste at _ time, or in part on any int. date at 102 during 
the first 2 2 years, yt yo 44 % every two years to par during the last two 
years, plus int. in each case. {nt. payable in Boston, New York and Chi- 
cago. Sinking fund of 2% 43--— to be used to purchase or call Series A 
bonds. In June 1925 Lee, Higginson & Co. sold $5,000,000 at 94% and 
int., to yield about 6.80% In addition to the bonds shown in the above 

table as outstanding, $35, "bing are held in treasury. 


Capitalization of Houston Electric Co. 


Dividends. beso ae 1%% semi-ann. vom. 8 aa 1909 to and incl. 
eee Acts. mee then increased and paid 2% 1 t. 1912. In Mar. 
%_ in Sept. to 3% and in Mar. 1914 to 314%. Sept. 
tt In 1015. Mar” 334% Sept. 1918 div. omitted (V 101, p: 845). 
EARNINGS.—For calendar years: 
Gross Na aA Interest & Bal. Avail. for 
Amenee n. Res. Retir. & 


1,654 
B34. 354 
493.711 
464.194 
426 637 
422.057 
414, van 
350,1 
331 203 
321,757 386.975 


Latest Barnings. —or co. and sub. cos. for 12 mutes sates ss: 31: 


Gross earnings $3, ts 080 
Net, after taxes 1 ,038 ,352 


579,219 


$459,133 

nnalls Berl and 
“M grs., Stone & 
. 197, 2873; V. 122, p. 1309, 





6 
730,848 


Available for reserve, retirement & dividends_-_ age 
OFFICERS. —Pres., Alex. F. Crichton; V.-Ps., E. 
£&. M. Harrigan: Sec. ‘& Treas., news, .$ Grebes ak 
Webster, Inc.—V. 120, p. 294i, V. 121, 
3081; V. 123, p. 1250. 








HOUSTON GULF GAS CO. 
ORGANIZATION —Organized in 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies under contract with natural gas the entire gaa requirements 
ef the Houston Gas & Fuel Co., which serves the city of Houston, Tex., 
with > gee Also furnishes a large part of the fuel requirements of the Houston 

ting & Power Co., also Sinclair Ref. Co. and in addition serves certain, 
ome of Houston, and supplies the demands of important industrial 
asers. Co. owns or controls through lease or contracts, approx. 100.000 
acres of gas lands in south seateel Texas. The pipe line system of the co. 
is about 154 miles in quteeh 9 va the Fagg capacity of the line into 
Houston is 51,000,000 cu. ft. of The total belappron. eapeiied 
with natural gas purchased from th te oc co. is estimatea to appl y 
V.122,p contract with Sinclair Ref. Go. for 00,000 cu. ft. 
Fn daily: minimum taking 20,000,000 cu.ft. See V. 122, ‘p. 2040, 2518. 
—= of large new gas well in Refugio area in Sept. 1926, see V. 123. 


, erork AND pote ang Dats. Interest. mi 


se) 1926 64 @ 3. _ 1 1931 


+f ia6 Phenix -Y..trus. 
9 tremes of ist Ln th ir ieinking fund gold 
bonds for delivery upon any f exercise of stock purchase privi 


Stock.—Oommon stock listed on Pittsburgh Stock eco nll Vv. 122, 


ef. (assets and divs.) stock, series A, is call. on 2 weeks’ 
0 ($200.0 1 1931 and each 3 months thereafter co. 
king 


rox. 440,000 


Maturity. 


pe" annum) for the purchase or cal! of 
fund to apply to series A only. In June 
Lynch sold $1.000,000 series A 
purchase privilege, in blocks of 1 or of ef gna 

2 shares of no par common stock at 1 a block. V. Mt. 
ppeucatics was to be made for listing of this pref. seek: a Mtesburehs 
Stock Exc 


1926 Goddard & Co. and Moore. leonard 





Stock Purchase Privilege.— Folders of each share 7% cum. pret 
series A, is entitled to purchase 5 shares no par value common stock | 
at the follow! rices: curing 1926 at ~ share, durirg hy at $10, 
H5° 1.4 1920 $12 rn $13 and thereat for a period of 5 years at | otes 
Bonds. oe os 


64% sinking ahead; gold honds, dated Jan. 1\_ 
ove pocured, hd a nmi, 8 = Eee. on all fixed assets of the co.. 
to to the usua Dn lease s. Co. isto 
ceeioaes yon 1 vise pon Ne os a minimum of $50,000 and in addition at 
‘if yearl tervals 25% of net earn to be applied to the retirement of 
these bons. All surplus also are to be applied to the retirement 


Com 
etock, 


1 1926, 
o> RE only 
y toa sinking fund 


| bonds after being held in reserve for a limited 


| and int., 
| purchase at any time prior to Nov. 1 1930 a unit of 15 shares no par common 


| p. 347, 610, 1309, 2040, 2948, 3210, 3605, v 


ted period durimg which they | 
be applied for perating charges, interest, sinking fund ~ yey 
suc® common dive 


by 


| pref. stock dividends for such period, or for payment of 


dends as co.’s bankers shal! permit, or for new additions to be covered 


| this mortgage. Alls. f. moneys to be used for purchase or call ef bonds by 


lot. Red., whole or part. on 30 days’ notice at 105 and int. on or before 
Jan. 1 1927, the premium Gecrensing thereafter by 1% for each year expired 
after date of issue. Co. refunds all State personal property and income taxes 
and the Dist. of Col. 5-mills tax. In Jan. 1926 Taylor. Ewart & Co., Inc. 

P. W. Chapman & ©Co., Ine., and Caldwell & Co. offered $5,700,000 at os 
to yield about 7%. The holder of each $1.000 was entitled to 


stock at $5 per share. Holders of $500 bonds were given a proportionte 
purchase privilege. V. 122, p. 347, 3605. $250,000 have been retired. 
OFFICERS.—Pres., W. L. Moody Jr., er ag 8 Tex.: V.-P. & Treas., 

L. Moody III, Galveston, Tex.; Gen. Mer Seagraves.—V. 122. 
iz. * 1633. 


Ww. 


AMERICAN POWER & LIGHT CO. 
Operations supervised by Electric Bond and Share Co. 
ORGANIZATION .—Incorporated in Maine Sept. 20 1909. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns practically all the com. stock (and in some cases various amounts of 
preferred and second preferred stocks as well! as certain indebtedness) of 
cos. supplying directly or indirectly a total of 599 communities in 11 statee 
namely, Arizona, Florida, Idaho, Iowa, Kansas, Minesota, Nebraska, 
Oregon, Texas, Washington and Wisconsin with electric power and light 
and (or) gas, water and other public utility service. Of the total communi- 
ties 572 are served with electric power and light. Total population served 
estimated at 2,749,000. ‘The system owns and operates electric generatin 
stations of 515,155 k.w. capacity; 6,111 miles of transmission and 8,33 
miles of distributing lines. Gas works of 50,513,000 daily capacity: 
holders of 19,484,000 capacity. 16 miles of track plus 31 miles leased. 3,609 
Total number of consumers, 


miles of gas and 435 miles of water mains. 
all services 687,294. Among the principal properties are the follo 
Electric Co., supplying electric power and light 





(a) Kansas Gas 
service in Wichita, Pittaburg and Newton, Kan., and in 55 other communt 
ties in Kansas. Population, 220,000. 

(2 Pacific Power & Light Co., see statement below. 
(c) Portland Gas & Coke Co., supplying ee service in Portland, Ore., 
and 20 adjacent communities. Ppulation, 33,000. 

(d) Nebraska Power Co., Wet ing substantially all the commercial and 
municipal electric power and light service in Omaha, Neb., and, through a 
subsidiary, all the electric power and light and gas service in Counc) 
Bluffs. lowa. Population, 249,000. 

(e) Minnesota Pow. & Lt. Co.. supplying, Groot: & my ad” Duluth, 
Ohisholm, Eveleth, Brainerd. C loquet and Little lis, Minn.; Su 
Wis., and 90 other communities tn important iron mining and agricultural 
districts in the northern part of Minnesota. Population. 325, 

(*) Florida Power & Light Co., supplying public utility nm A in 102 
communities in Florida, including Miami, Miami Beach, Coral Gables, 
St. Augustine, Palatka, Santord, Bradentown, Palm Beach, West Palm 
Beach and Daytona; population served, 455,000. V. 119, p. 2283. This 
@- is building two new large steam electric generating stations. Details in 

- 121, p. 2873. See separate -~+ on 

) Southwestern Power & Light separate statement below. 
th electric power and light 


) Central Arizona Lt. & Pow. So. et A 
he adjoining territory. Population, approxi- 


aud gas Phoenix, Ariz., 
mately 44,000. -V. 119. 

(4) Northwestern Electric Co. supplies electric wer and light service 
in Portland, Ore., and Vancouver, Wash., and suburbs adjacent to these 
cities. Population, 328,000. 

Superior Water, Light and Power Co. serving a 42,000 popeiadicn in 
es = “ae Wis., was acquired in Sept. 1925. See V. 119, p. 1628; V. i2.. 

> sTOOK AND BONDS— 
Com 2,300,000 shs (no par) 
Pref $6 cum 500,000 shs 

par) $6 Q-J 238,100.sh Oct’26 $1.50 
pop t bds Amer 6% series 


Mar 1 2016 (gi0oS $500 ‘s 1916 6gM-S $45,912,400 Mar 1 2016 
$1,000c* and $1,000r*) g__} int. at Bankers Trust Co., 'N. Y., trustee. 
x Incl. scrip equivalent to 1,2 2 shares of no par value issued for fractional 
shares in connection with the payment of stock dividends. 


Stock.—Pref. is red at 115 and divs. on any div. date. Pref. as to asseta 
($100) and cum. divs. Each share of common and pref. stock is entitled 
to one vote. Common is listed on N. Y. Stock Exchange. 

Funded Debt Subsidiary Cos.—As Ry Dec. 31 1925 the total funded debt 
of co.’s subsidiaries, outstanding in hands of the public, amounted to 
$152,803 ,900. 

Debenture Bonds.—American 6% series due Mar. 1 2016. No additiona) 
bonds may be issued unless net income is at least 2% times annua! interest 
on all outstanding indebtedness of the co., including debentures to be issued. 
Red. as a whole on any int. date on 30 days’ notice at 110 andint. Penna. 
—_ tax refunded. 

tion Warrants.—There are authorized option warrants as of Sept. 14 
192 , issued and to be issued, entitling the registered holders thereof to 
be, at any time on or before Mar. 1 1931, at $10 per share, to an 
oaaremane of 873,100 shares of the com. stock. Any of the co.’s debenture 
bonds now outstanding will be accepted by the co. ry their principal amounts 
in lieu of cash Fo | for shares of com. stock of no par value a png 
to in exercise o rights given by these option warrants. Co. will pay 
cash interest on dnote so applied, accrued to the date of deliver ot 
sametoit. In Aug. 1924 Bonbright & Co., Inc., offered $5,000,000 de 
tures Amer. 6% series and again Oct. 1924 an add’! $5.000.000 at 944 
and int., to yield 6 6.35%. 6 0 119, p. 1956. In bye 1925 Bonbright & Co., 
000.000 at 954% and int., to yield ™. VW. 120, 200, 


inc., offered $8 Ds 3 
1324. In Sept. 1925 Bonbright ry Co., Inc., offorat $5. 000,000 additional 
bonds at 96 and int., eld 64%%. V. ‘121, p. 1458. In April 1926 
$10,000,000 additionai arg and int., to yield over 6.10%. V. 122, a a eo 
Dividends.—On the pref. stock regu r Cae oe of 1%% 
since ~y p30. Since 1924 on ra new. hy ae % regularity ago 4 
quarter . On the common of $100 va 2% quar. from March 
1913 to a Or921: 1922, 7%; 1923, 10%: 924, 2% % qane. to Sept. 1 1924. 
Pala in Dec. 1924. In 


Date. Interest. a. . 


x1,687, PesT 168 oe 


On the no ae value @m. a cash div. of 25c. was 
1925 paid Ayo In 1926, March 25c., June Sept. 25c. Extra 
divs. of 1 9 of a share were paid semi-annually since Dec. 1 1924 up to 
and incl. July 1926 and Dee. 1925. V. 119, p. 2283. 

EARNINGS.—For calendar years: 


1925 1924 1923. 
Gross earnings of subsidiaries $59.519.120 $42 078. 837 +i. 7¥¥ 862 
Net earoines of subsidiaries 22.813.173 17.542.926 12,.948.297 
Latest Earnings.—Of co. and subs. for 12 mos. end. suee e 30: 1925. 
$54. 029. 311 $59.5 9.129 
24,806,096 22 


Gross earnings of subsidiaries 
Net earnings of subsidiaries 13,173 
Gross earnings of Amer. P. & L. Co. and undistrib. 
income of subs. cos. applic. to Amer. P. 
Co. after depreciation 
Expenses American Power & Light Co 
Interest & discounts of Amer. Pow. & Lt. Co___-_ 
Preferred dividends American Power & Light Co__ 
Common dividends American Power & Light Co. _ 


Common undistributed income 
OFFICERS.—lres., € 
and E. W. Hill: Sec. E. 
Smith. V. 121, p. 


1.404.383 
2.274.767 
$5.610.901 


8. Grenier, 
P. Summerson: Treas.. “AC Ray: Com 
1346. ag: ape 2401; V. 122, p. 346, 1 





| 2490, 2648, 2797; V. 123. p 


PACIFIC POWER & LIGHT CO. 


Control.—American Power & Light Co. owns all common and 2d pref. 
"hs. except directors’ shares. 


Under supervision of Electric Bond & Share Co. 
ORGANIZATLON .—Organized in Maine June 16 1910. 
Purchased Deschutes Power Ce , the Enterprise Electric Co. of Oregon 
and the Grangeville Electric Light & Power Co. of Idaho. 
companies were to be owned by wy Power & Light Co., 
operated by Pacific Power & Light Co. V. 122, p. 482. 


In Jan. 1926 











Ocr., 1926.] 





POWER, LIGHT 


AND RAILWAY 
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FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves a total of 75 communities, viz., 75 with electric power and light, 


fncl. 9 supplied at whvlesale, manufactured 
pulation served 143.000. The communities served are located in the 
tates of Oregon, Washington and Idaho. Electric licht and power and 
gas are supplied in Astoria and Pendleton, Ore., Walla Walla, Wash., 
and Lewiston, Idaho, electric power and light, gas and water to Yakima, 
Wash.:; electric power and light and water to Kennewick and , Wash. 
and Clarkston. Electric light and power is wholesaled to Athena, Echo, 
Grass Valley, Hermiston, Mors, Stanfield, Umatilla, Wasco and Weston, 
on. 


Co. owns electric generating plants of a total generating capacity of 35,550 


to 6 and water to 5. Total 


k.w.; 701 m. of high-voltage transmission lines and 1,055 miles of electric 
ting system. In 1925 completed a 110.000-volt transmission line 
from Hanf: , on the co.’s Yakima-Walla.Walla transmission system, to 


Taunton, where it connects with the transmission system of the Washington 
Water Power Co., with which co. power is interchanged. Co. owns gas 
lants of a daily capacity of 1.460.000 cu. ft.: holder capacity, 638.000 cu. 
-: 137 miles of cas main and 130 miles of water mains. lectric consumers 
as of June 30 1926, 44,135; gas, 7,390; water, 8,663. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $7,000,000 ($100)... ---. - -- -__ LL Sf” PRR en ay 

% cum pref $4,500.000($100).__.. 7 5,784,200 Nov’'261% 
2a pf 7% cum $2 500 000(31 00) a 7QF DE. éhodecsard 
Ist & ref M 5% g $30,000,000 

$1,000 c* and $1,000 and/ 1910 5¢F-A 9,119,000 Aug. 1 1930 

multiples r (for satern} | Ones States Mortgage & Trust Co., New 

. OOO Cc acoce ce tf| York City, trustee. 


Stock:—The 7% cum. pref. stock is preferred as to 7% cum. divs. and 
assets over 2d pref. and common stocks. 

Bonds .—$1 ,250,000 1st and ref. mige. bonds. in addition to the $9,119,000 
shown as outstanding, are held in treasury‘under the lst lien and‘general 
mortgage. Callable as a whole on 4 weeks’ notice at 104 and interest 
during 1926, at 103 and interest during 1927, at 102 and interest during 
1928, and 101 and interest from Jan. 1 1929 to July 31 1930 incl. Thereis an 
international! series of denominations corresponding with the $1,000 bonds 
as follows: £205 4s. 2d.. M.4,200, fr. 5.175 and f1.2.480; corresponding 
with $5.000 bonds: £1,026 Os. 10d., M.21,000, fr. 25.875, and fl. 12,400). 
Interest payable at trustee's office in New York or the international series 
in London, Berlin, Paris and Amsterdam at the fixed rates of exchange. 
Listed 


on New York Stock Exchange. 
All of the quteenaies lst lien and gen. mtge. 8% g. bonds, series A, due 
Aug. 1 1930, were called Sept. 1 1926 at 103 andint. V.123,p.711, 1878. 


EARNINGS.—For colons years: 








$3 975 21 $3 181-736 $3137 068 $3'607 058 
Gr earns. from 0 wy ,545,.4 " a ,127, 3, Of 
Oper. exp., incl. taxes.. 2.009.701 1.758.254 1,642,088 1.616.496 

















Net earns. from oper. $1,535,720 
Other income-......-.-- 17 693 





$1,423,482 $1,484.980 $1,390,562 
26,848 22,748 33,216 

































































Total income_-_-_...-_-. $1,553,413 $1,450.330 $1,507,728 $1,423,778 
Interest on bonds. --_-.-_- 555,950 555,950 555.950 555,948 
Other int. & deductions_ 229.633 176,928 133.823 112,774 
Divs. on pref. stock_-_-_- 390,095 339,514 312,676 292.245 
Renew & replace. res___ 350,000 260,000 320,000 200 ,000 

Balance, surplus. ---- $27,735 $117,938 $185,279 $262,8)1 

Latest Earnings.—For 12 months ended Aug.*31: 1006 1088 

on I oo ns oe sgn ocd Mite weds cos da $3,.726.463 $3,341,391 
Net after Same, incl. and other income_____.._-- 1,717,604 1,443 ,24 
RITE ASR a arya i ae ate 802,513 776,403 
ES nn. 0s is eer incite tie daacnik Resend 6 os en 404,519 376,426 

















I ee ae eS eee $510,572 $290.418 

OFFICERS.—Chairman of Board, S. Z. Mitchell; Pres., Guy W. Talbot; 
V.-P. & Gen. Mer., Lewis A. McArthur; V.-Ps., John A. Laing, Edward 
Cookingham, Frank Stillman Jr., A. 8. Grenier, E. W. Hill;Sec. & Treas., 
C. W. Platt.—V. 120, p. 2270; V. 121, p. 1463; V. 122, p. 482, 2330, V. 123, 
p. 711, 1878. 


SOUTHWESTERN POWER & LIGHT CO. 
Operations supervised by Electric Bond and Share Co. 
Controlled by American Power & Light Co. (see above), which owns the 
entire common stock except directors’ shares. 


ORGANIZATION .—Incorp. in Maine July 301912. Controls the Texas 
Power & Light Co. through ownership of all its common stock, except 
directors’ shares; the Fort Worth Pow. & Lt. Co. through ownership of 
more than 93% of its common stock; and the following cos. through owner- 
ehip of all their outstanding securities, except directors’ shares: E! Paso Gas 
Co., Sweet Water Ice & Cold Storage Co., Paris Transit Co., International 
Elec. Co., Galveston Gas Co., Wichita Falls Elec. Co., West Texas Elec. 
Co., Eagle Pass Water Co., Oil Cities Electric Co., Oil Belt Power Co. and 
Texas Public Utilities Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controlled cos. furnish a diversified public utility service in 228 communities, 
including many important cities, among them Ft. Worth, El Paso, Gal- 
veston, Waco, Den 
is in excess of 914,000. Thesystem controls electric generating stations of 
a capacity of 130,237 k.w. (plus 20,000 k.w. under construction); 2,553 
miles of transmission lines, 2,465 miles of distributing lines. gas works of 
9.003,000 cu. ft. daily capacity, gas holders of 3 407 ,000 cu. ft. capacity, 360 
miles of gas mains, 24 miles of water mains and 5 miles of street railway. 

Franchises.—Only one of the franchises under which the sub. cos. operate 
expires prior to 1935, while most of them do not expire until 1950 or later and 
some of them are unlimited in time. They are, it is stated, generally ample 
im their provisions and free from burdensome restrictions. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 






























































































































































GCasemes stock (iG .-cescose coc §gasscc~ $15,125,000 -..-.----.-. 
Pref stock 7% cum ($1 ! iain’: ate tiie 7 8,387,000 Sept 26,134 
1st lien 30- ($100, { 1913 5¢J-D 10,797,000 June 1 194 
& $1000) gold. 550° g550 B. o., N. Y., trustee. 
6% gold deb ser a 
000c* ,000 &} 1922 6gM-S 5,000,000 Mar 1 2022 
’ te oa | 9 at Central Union Tr. Co., N. Y., trus. 





,000r*) go 
pe E , is red. at 115 and divs. 

Bonds.—1st lien 30-year bonds are secured by deposit with the trustee of 
all outstanding stocks, except directors’ qualifying shares, and bonds of 10 
sub.cos. These deposited bonds are secured by Ist m . on the properties 
ef the respective sub. cos. Ne add 1 stocks or bonds of these sub cos may 
be issued unlesx they are deposited with the trustee of the mtge. The Ist 
Hen bonis are additionally secured by pledge with the trustee of all the com. 
stock, except directors’ qualifying shares. of Texas Power & Light Co. and 
More than 93°% of the outstanding com. stock of Ft. Worth Power & Light 
Co. Red. asa whole (or in pert for sink. fund) on any int. date at 105 and 

om at least 46 weeks notice. 
egy oe A —Not red. prior to Mar. 1 1947: on and after that date and 
to and Incl. Sept 1 2016 are asa whole or in lots of not less than 
$i nan 000 on any int date on 30 dave’ notice at 110 and int.: thereafter 
at par and int. Co. will refund Penna. 4 milis tax. In Feb. 1925 Bon- 
























































































































































bright & Co.. Inc., offered $2,000,000 at 9144 and int., to yield 6.55% 
V. 120. p. &30. 

Pr he Ce ee 1923. 1922. 
gepmsnrinn ns TAF ay entangle Tg 
Tanct cnrnbnen an. SSS SRS Rass Teh ees 

Net income. --id-772  Hae.2is *'fo0.000 °' $o7:000 *' "407.090 
i at a $2.246 844 $1.469.889 $1 .335.640 $813,533 

none f ee ee 1922. 
Grows carn. of all subsid. «3 828 675 $12.617.472 $11,161,374 $9.865.586 
Net. after cores of all 6,790,920 ui 5,960.877]4.5.220.025 4,728,688 





n and Wichita Falls, Texas. Total population served- 





Latest Earnings.—Of co. and subs. for 12 mos. ended ly 31: F008 am 
Gross earnings all subsidiaries__._.____________- $14.866.275 $13,778,992 
Bal. after all expenses, appl. toS. P. & L. Co_____- ,628,1 5,091 ,807 
Expenses of 8. P. & L. Co  caktibibtpenandiiin wae 137,147 134,080 

I hie ee eee 8 fe eS $5,490.986 $4,957,727 
.. . | yep hp. eens 2a eeeegaper eines spe 2,043 759.91 

I I i oS 581,036 507 ,582 

SRT UE = cal RR a SS ed $3,927,907 $3,690,232 


OFFICERS.—Chairman of Board, C. E. Groesbeck; Pres., A. 8. Grenier; 
» ee Se Stillman Jr and E. W. Hill; Sec., E. P. Summerson; Treas., 
. C. Ray 


Supervision.—V. 119, p. 1406, 2180; V. 120, p. 830, 2013; V. 122, p. 2331. 
TEXAS POWER & LIGHT CO. 
ORGANIZATION .—Incorporated in 1912 in Texas. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company does the entire commercial electric power and light business in 
165 communities, incl. Waco, Denison, Sherman, Paris, Cleburne, Tyler, 
Palestine, Temple, Gainesville, Brownwood and Waxahachie; also supplies 
at wholesale electrical energy for the electric power and light cos. in Corsi- 
cana and Terrell and 2\) other communities. Does the gas business in 
Waco and Paris. Total population served is in excess of 393,000. Electric 
generating stations, 25,422 k.w. capacity; 1,755 miles of electric transmis- 
sion lines (of which 95 miles are carried on poles of Texas Electric Ry}. 
1,2 \0 miles of electric distribution lines. Generating station output (incl. 
wer purchased) for 12 months ended June 30 1926. 282,670,000 k.w.h. 
jas works, 1,774,000 cu. ft. ‘daily rm eG gas holders, 497,000 cu. ft.; 
gas mains, 145 miles; total gas sendout, 12 months ended June 30 1926, 
1,059 533,000 cu. ft., of which 1,031,019,000 natural gas and 28,514,000 
manufactured gas. 
STOCK AND BONDS— Date. 
I, a ig | 0 
7% cam pref ($100) .....<-<< «-<- 7Q-F 6,500,000 Nov '26 13 
Ist_ mtge g 5s $30,000,000/ 1912 5J-D 15,005,000 June 1 193 
 ) & _ Sarees f\Int. at Bankers Trust Co., N ., Trustee. 
6% g¢ deb ser A ($1,000, $500,/ 1922 6J-J 2,000,000 July 1 2022 
$100c*; $1,000, $5,000 r)t#|Equitable Trust Co. of N. 'Y., Trustee. 


Stock.—Pref. stock is callable at 115 & int. and has preference. as to assets. 
Bonds.—Remaining lst mtge. 5s gold bonds are issuable from time to 
time for 80% of permanent additions, _&c., provided net earnings for 12 
consecutive within preceding 14 months have been at least twice interest 
on all bonds outstanding, incl. proposed issue. Callable as a whole at 105 
& int. on any int. date, or by sinking fund by lot, at any time on 6 weeks’ 
notice at samerate. There is a sinking fund which began in 1915 and which 
at the présent time amounts to 2% per annum, payable each June 1 to 1936, 
to retire and cancel bonds or to be used for extensions, &c. These bonds 
are oe lien on all properties, rights and franchises of co., incl. those after- 
acquired. 
he 6% gold debentures, due July 1 2022, are not redeemable prior to 
July 11947. On and after that date and to and incl. Dec. 31 2016, they 
are red. whole or part upes 30 days’ notice, at 110 and int.; thereafter at 
par and int. Additional debentures may be issued in series of such tenor 
as co. may from time to time determine, provided net income before interest 
has been not less than twice annual interest on all indebtedness of co., incl. 
new issue. In case of dissolution or liquidation of co. they may become 
due and payable during the first 95 years at 110; thereafter at 100. 


EARNINGS.—For calendar years: 


925. 1924. 1923. 1922. 
Gross earnings-- ---_-_- $6,898,306 $6,446,693 $5,604,125 $4,918,148 
Operating exp. & taxes._ 4,026,540 3,713,466 3,322,535 2,960,404 


Net earnings from oper $2,871,766 $2,733,227 $2,281.590 $1,957,744 
951 110,596 54.709 70,928 


Other income 139, 


, 





Total income_-_-_-_-___ $3,011,717 $2,843,823 $2,336,299 $2,028,672 
Bond interest__.___.__- 854,972 723,139 630,250 674,052 
Other interest & deduct_ 126,055 106,319 5,597 91,884 
Preferred dividends____ 441,389 358,696 314,874 , 283,063 
Renewal & replace’t res_ 350,000 300,000 ' 100,000 








Balance $1,239.301 $1,355,669 $1,015,578 $879,673 
Note.—Of 1925 earnings 91% was derived from electric power and 
light, 9% from gas. 


Latest Earnings.—F¥or 12 months ended July 31: 





1926. 1925. 
Nn eA eee $7,234,157 $6,624,322 
Net after taxes, incl.‘other income______________ 3.003 .25 2,990,311 
ITE tL Cte 4nd cahetbeeseeneensaeiwt 1,010,887 931,928 
Pe Cs tcc maakebedébad becnwes 55,000 423 889 
ii ndcttnakee dnb ebudannectenrane tees $1.537,371 $1,634,494 


OFFICERS.—Chairman of Board, W. B. Head; Pres., C. E. Calder 
V.-P. & Gen. Megr., J. W. Carpenter; V.-Ps., A. 8. Grenier, E. W. Hill 
C. E. Groesbeck; Sec. & Treas., J. E. Van Horn. Offices, Dallas, Tex.— 
V. 122, p. 3212; V. 123, p. 1507. 


HOUSTON LIGHTING & POWER CO. 
Controlled by the National Power & Light Co. (see on another page), 


_— gees the entire common stock. Under supervision of Electric Bond & 
Share Co. 


ORGANIZATION .—Incorp. in Texas Jan. 8 1906 and took over the 
business of the (old) Houston Lighting & Power Co. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
Co. serves without competition electric por and light to 27 communities 
(incl. 2 served at wholesale), including the City of Houston, Texas. Popu- 
lation served estimated to exceed 220,000. Co.'s steam electric stations 
have an rey yore capacity of 73,076 k.w., incl. the initia] in- 
stallation of 40, k.w. of the Deepwater station which is poser built 
for an ultimate installation of 180,000 k.w. An additional 25,000 k.w. 
unit is under construction. As at March 31 1926, 57,204 electric consumers 
1,076 miles transmission and distribution lines; 58 miles additional trans- 
mission lines under construction. 

Franchises are perpetual or run to 1972. 








STOCK AND BONDS— Date. Interest. nding. Maturity. 
Common 200.000 shs. (no par) _._ ili i ies 200,000shs. ____ . 
7% CGM Peres... csncee «s-- 7 $3,000,000 Aug’26, 1 
ist mtge $5.000.000 ($1,000){ 1911 5¢ A-O 2.403.000 Apr 1193 
UE cin x mite -----..c*| Whitney Cent. Tr. & 8.Bk.,New Orl.,Trust. 
ist lien & ref mtge ($109. $500 
& $1.000 c* & $1,000 r* 
RR Ss Se Tyee t 
ee ee sawed 1923 5a@M-S 4.090.900 Mar 1 1953 
ee One 1923 #gA-0 2000.000 Oct 1 1953 
oe “Mo. 1924. 54% e@e™M-§ 2199.00 Mar 1 1954 


Guaranty uet Co. N V.. Trustee. 
zack.—On Jan. 8 stockholders changed the authorized common stock 
from 39.000 shares ($109 par) to 200.000 shares no par value: 5 no par shares 
were exchanzed for each old. $190 par. share. V. 122. p. 480. 


Konds —The ist mtge. 58 are red. at 195 and int. at any int. periea on 
6 weeks notice: callable by lot Sinking fund of 1% of honds outstanding 
hegan fuly 11915 $497 000 have heen retired. $2.100.000 are pledged as 
security for the Ist lien & ref. mtge. bonds. 

The Ist lien & ref. mtge. bonds are secured by pledge of $2,100,000 Ist 
mtge. 5s due April 1 1931, and all property rights and f-anchises except 
oranerty snecifieally exempt. now owned or hereafter acquired subiect 
to $4.503 0990 undertying bonds. Additional bonds mav he issued tn sertes 
of such tenor as Directors may. from time to time determine. for 89% of 
permanent additions. &c.. subsequent to Dec. 31 1922. or foreash de ted 
with trustee provided net earnings for 12 consecutive within the preced- 
ing 15 months have been equal to at least twice the annual interest require- 
ments on (or, at option of company. to 12% of principal amount of) all 
outstanding bonds ine. new issre and all unp'edzed underlvinge and prior 
Ven bonds & oblizvations. Modification of the mtre. requires consent 
the co. and the affirmative vote of at 'east 8% (or 99% In certain cases 
in amount of bonds outstanding not Incl. bonds owned by tne co. There is 
a maintenance and renewal fund to which is to be paid on or before April 1 
of each vear bevinning Apri! 1 1924 an amount equal to at least 4% of 


azurezate principal amount of all eee: Bee len and Ist lien & ref. 
ar 


honds outstanding at close of preceding calen 





year less actual expendi- 
- during such year, to be used for expenditures for 


tures for maint., &c 
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PUBLIC UTILITIES 


[Vor. 123. 


—_—__—— 





dl 





further maint., &c. and any unused balance for retirement of ist lien & 
ref. mtge. bonds and any such balance amounti 0 $50,000 or over 
remaining after 36 months to be so used. Series “ are redeemable, all 
or part on 4 weeks’ notice at 105 and interest on or before March 1 1928 and 
at 1% less for each 5-year period thereafter, to and including March 1 
1948; at 10044 and interest thereafter to and including March 1 1950 
and thereafter at par. $1,000,000 Series ‘‘A’’ were offered in July 1924 
by Halsey, Stuart & Co., Inc., at 914 and _ interest, yielding 5.60% 
v. 1 . . In May 1926 the same bankers offered $1, ,000 
series “A” 5% at 99% and int. V. 122, p. 2948; V. 123, p. 842. 
““B” redeemable, all or in part, at any time on 4 weeks’ notice at the follow- 
ing prices together with accrued interest: On or before Oct. 1 1928 at 106; 
thereafter at 1% less for each 5-year period to and inel. Oct. 1 ; th 
after to and incl. April 1 1952 at 101; thereafter to and incl. Oct. 1 
10034; and thereafter at the principal amount. Series ‘“‘O” red. 
on 4 weeks’ notice at any time at the following prices, together with 

ty On or before Feb. 28 1929, at 105; thereafter at 1% less for each 5- 
year od to and incl. Feb. 23 1949; thereafter to and incl. Feb. 28 1951 
at 100%, and thereafter at the cipal amount. Penna. 4 mill tax 
refundable. Listed on Boston Stock Exchange. V.117,p 2000. 

EARNINGS.—For calendar years: 1924 1023 


1925. . 1922. 
Gross earns. from oper_. $3,904,927 $3,107,064 $2,552,153 $2,096,997 
Oper. exp., incl. taxes... 2,231,301 1,824,015 1,662,228 1 383 456 


$1,673,626 $1,283,049 $889,925 
18,952 39,709 51,002 


$1,692,578 $1,322,758 $940,927 
500,150 437 ,901 204 483 
78,820 58,709 44,180 


$1,113,608 $826,148 $692,264 
199 405 139,968 91,097 


$914,203 $686,180 $601,167 
464,753 327 386 238,981 


Balance for surplus... $449,450 $358,794 $362,186 
Latest Earnings.—For 12 mos. ead. July ul: 





Net earns. from oper. 
Other income 





Other int. and deduc’ns_ 





Divs. on pref. stock - --_- 





Balance 
Renewal & replace’t res_ 





Gross earnings 
Net after taxes (incl. other income) 
Interest, &c " De 
Preferred dividends 0,000 181,873 
$1,136,905 $752,403 
OFFICERS.—Pres., Edwin B. Parker; V.-P. & Gen. Mer., 8. R. Bertron 
Jr.; V.-P., A. 8S. Grenier: V.-P.. R. B. Feagin; V.-P.. E. W. Hill; Sec. & 
ta R. |S aaa tele 120, p. 2012; V. 122, p. 480, 2328, 2948, 3081; 
e 5 * " 








DALLAS POWER & LIGHT CO. 


Supervised by Electric Bond & Share Co. 
Control.—Controlled by Electric Power & Light Corp. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 to take over and 
te the power and light properties of the Dallas Electric Light & Power 
. formerly controlled by Dallas Electric Co. (See “Electric Railway” 
Supplement for Sept. 1917) under the franchise approved by the citizens of 
Dallas at an election held April 3 1917 and formally accepted on Sept. 27 
1917. The railway properties of the Dallas Elec. L. & P. Co. were taken over 
by the Dallas Ry. Co., which see on another page. V. 105, p. 1423 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does substantially all the Lg alee and light business in Dallas, 
serving a population of about 250, ° 
Franchise.—For terms of franchise under which the company operates 
7, ae Railway Supplement” of Oct. 28 1922. See also V. 123, p. 
STOCK AND BONDS— Date. 
Com stock $2,500,000 ($20) 
Pref stk $3 500,000 cum ($100 
lst M ($500 & $1,000) g__r*tf 
Beries "A" 


Series 
seg 5 é agua 


Seri 

Series ‘‘D” 5% g J-J 

Old Colony Trust Co., Boston, trustee. 

Stock.—Preferred stock-is redeemable at 110 and accrued interest. 

Bonds.—Are issuable in series maturing not earlier than July 1 1949 
nor later than July 1 1962, and bearing such rates of int. and red. upon such 
terms as may be determined by the board of directors. Additional bonds 
may be issued to the extent of 80% of the cost of exts., betterments and 
impts. under certain conditions. Otherwise the authorized issue is not 
limited as to amount. 

The series ‘‘A’’ bonds are red., all or in £E on 30 days’ notice at 107% 


Interest. 
7% Q-F 


6 g J-J 
7% g J-J 


Outstandi 
$2.4500,0 
3,500,000 Nov’26, 1% 


6,000,000 July 1 1949 
1,100,000 July 1 1949 
3,000,000 July 1 1952 
1,000,000 Jan. 1 1954 


and int. up to and incl. July 1 1924; 106% and int. through July 1 1929, 
105% and int. through July 1 1934; 104% and’ ot. through July 1 1939; 
103 and int. through Jul 1948; 101 and int. . hereafter. 

Series ‘‘B’’ are call. all or in part on and after July 1 1930 on 30 days’ 
notice at 107% and int. to and incl. Jan. 1 1935; 106 and int. to and incl. 
Jan. 1 1940; 104 and int. to and incl. Jan. 1 1945; 103 and int. to and incl. 
Jan. 1 1947; 102 and int. to and incl. Jan. 1 1948; 101 and int. thereafter. 

Series *‘C"’ are call., all or in part, on any int. date on 4 weeks’ notice at 
105 and int. on or before July 1 1927; thereafter through July 1 1932 at 104 
and int.; through July 1 1937 at 103 and int., through July 1 1942 at 102 
and int.; through July 1 1947 at 101 and int., and thereafter, but prior to 
pegerty, at 100% and int. V.115, p. 1843. In Oct. 1926 Lee Higginson 
& Co., Harris, Forbes & Co., and Coffin & Burr, Inc., offered $2,000,000 
additional 5% series ‘‘C,”’ at 100 & int. V. .23. p. 1761. 

ies ‘‘D"’ are call., all or in part, on 4 weeks’ notice at 104 and int. up to 
and incl. Jan. 1 1929; 103 and int. through Jan. 1 1934; 102 and int. through 
Jan. 1 1939; 101 and int. vous Jan. 1 1944, and 100% and int. thereafter. 
Annual sinking and impt. fund for all series beginning 1924 of 144% of the 
total amount of bonds issued. Int. is payable in Boston and New York. 

Dividends .—1% % has been paid on the pref. stock regularly quarterly 
from date of issuance to and including Nov. 1926. 


EARNINGS.—For calendar years: 
Gross Net after 

Tazes. 
$1,859,734 
1,423,975 


Other Interest, Balance, 
Surplus. 


Income. &e. 

$13,773 $571,425 $1,302,082 
» ’ 7,982 551,611 880,346 
3,078,961 1,183,780 17,416 


078, : 453.488 747.708 
2.770.050 1,026,331 18.548 400.018 644,861 
Latest Earnings.—For 12 mos. end. July 31: 


Gross earnings 

Net after taxes (incl. other income) 
Interest, &c 

Preferred dividends 


Earnings. 


1925. 
$3.447 487 
1,735,637 
585.! 569.605 
244,708 204,099 


Balance $1,115,498 $961,933 

OFFICERS.—Chairman, W. B. Head; Pres., C. E. Calder; V.-Ps., 
H. L. Seay, A. 8S. Grenier and E. W. Hill; V.-P. & Gen. Mgr., C. W. Davis; 
Sec. & Treas., J. B. Walker.—V. 117. p. 898. 1466: V. 119, p. 2760, 2877; 
V. 120, p. 1457, 3064; V. 122, p. 3337; V. 123, p. 1761. 








NORTHERN TEXAS ELECTRIC CO. 

ting cos. are under executive management of Stone & Webster, Inc. 

Of the common stock, $500.000 is owned by Pub. Service Invest. Co. 
ORGANIZATION .—A holding co. Incorp. in Maine Nov. 16 1905 and 
owns the entire stock and icipating bonds of the Northern Texas Trac- 
tion Co., the capital stock of the Tarrant County Trac. Co. (name changed 
rom Ft. oe Southern Traction Co. in 1914) and the Arlington Light 

wer % 


FIELD OF OPERATIONS AND OHARAOTER OF BUSINESS.— 
Co.’s subsidiaries do all the electric-railway business in Fort Worth and 
operate an interurban line between that city and Dallas. 35 miles; operate a 
line between Fort Worth and Cleburne, Tex., 31 miles. It is proposed to ex- 
tend the line from Cleburne to Denton, the rights of the Fort Worth-Denton 





Interurban Co. having been uired. V. 99, p. 121, 122. Also do the elec- 
tric light and power Loaee te Arlington, nd Prairie, 
Tex. Enters Dallas over its own tracks. See V. 89, p. 411. Sub. cos. oper- 
ate 176.22 miles of single equivalent track, standard gauge; 265 pasts 17 
trailer and 12 other cars. Estimated po ulation served: railway, 420,700; 
light and power, 12,200. In July 1916 completed an 1 -800-t. viaduct 
over the steam roads entering Union Depot in Dallas. Power station has 
capacity of 10,800 k.w.; also purchases power from the Dallas Power 
& Light Co. Has leased for 20 years from Dec. 17 1915 the 
facilities of the Dallas Interurban Terminal! Association, which see 
Dallas Ry. Co. on another . In 1917 leased (with the right to purchase 
for $2,000,000) the Oak Cliff line to the Dallas Ry. at an annual rental of 

115,000 for first 3 years, $120,000 for fourth year, $125,000 for fifth year, 

135,000 for sixth year and $150,000 " 

Principal ranchises of Northern Texas Traction Co. in Fort Worth 
in 1973; in Dallas in 1937; in Arlington in 1951: others about 1950. as 

vate right-of-way outside of cities. Tarrant County Traction Co. in 

ort Worth and Cleburne expire in 1936; between these cities has private 
right-of-way except in towns, &c., in which cases its rights expire in 1961. 
V. 92, p. 1243. Read was completed in Aug. 1912 and began operations in 
Sons. 1912. Franchise in Arlington expires in 1949. ’ 

TOCK AND BONDS— Date. Interest. Outstanding.LastDiv.,&c. 
Common $5,000.000 ($100) QM $3,150,000 Bee text 
Pref 6% n-c $5,000,000 .$100)- M&S _ 4,000,000 Sept 26.3% 
Coll trust M $10,000,000 gold\| 1910 58 J-J 3,231,000 Jan 11 


sink fund (see text)c*&r*tf\Int. at Atl. Nat. Bank of Boston, Trustee. 
5-year notes $750,000 ($100, 
$500 & $1,000) gold c 
no ining 


1923 7eM-8S .000 Mar 1 1928 
Int. at Farmers & Mech. Bk., Ft. Worth, Tr. 
1903 5eJ-J 2,500,000 Jan_ 1 1933 
($1, Int. at the Union Trust Co., Cleve., Trustee, 
fund or at Chase Nat. Bank, New York. 
Car trust certificates 39 


533 

Stock.—The pref. stock is redeemable at 110. V. 94, p. 1449. Both 
classes of stock are listed on the Boston Stock Exchange. 

Bonds.—Of the coll. trust bonds, $2.500.000 are reserved to retire North- 
ern Texas Traction Ist M. bonds; $529,000 have been retired. Coupon 
bonds are in denom. of $1,000; registered bonds, $1,000, $5,000 and $10, 4 
Callable as a whole or in part for sink. fund only at 105 and int. on any 
int. date. Sinking fund of 1% of bonds out began Nov. 1 1911. nds 
are secured 7 deposit of all the stock of the North. Texas Trac. Co. V.90, 
p. 373, s 

The Northern Texas Traction Co. bonds are subject to call as a whole 
on any interest day at 195 and interest. 

Notes.—The 5-year 7% notes are call. as a whole at 50% time prior to 
Mar. 1 1925 at 101 & int., thereafter to Mar. 1 1927 at 100% & int.; there- 
after to maturity at 100 and int. 

DIVIDENDS.—First div. on pref. (1%) paid March 1 1906 and 2% 

» 1906; since, 6% per First dividend on common stock, 
2%, paid Sept. 1 1909; in 1910, 534%; in 1911 and 1912, 6%; in 1913, 
6% %:; in 1914, 7%: in 1915, 4% %: in 1916 and 1917, 4%. In 1918, 6%; 
in 1919, 4%; from 1920 to Sept. 1 1925 incl., at the rate of 8% per annum; 
on Dec. 1 1925 1% quar. V. 121, p. 2521. In 1926 paid 1% in March. 

EARNINGS.—For calendar years (combined companies): 

Gross Net After Int.&Amort.less Avail. for Res., 

Earnings. Tazes. Non-Oper.Inc, Retir.&Divs. 

Sees a $2 458,273 x$196,360 27 888 
é 2,706,003 «188,065 
182,579 
172,111 
82,081 


No Tex Trac Ist } 
000 


annum. 


.930, 3,243 310,445 462,798 
x Non-operating income consists of $150,000 rent of Oak Cliff property. 
The amounts of income from this source for previous years are included 
the figures stated for ‘‘Interest & Amort. less Non-Operating Income.” 


Latest Earnings.—For 12 mos. ended July 31 (of co. ond subsid. ces.): 


926. 1925. 
Gross earnings $2,501,533 $2,557,355 
Net after taxes____.________ 663 ,233 692,886 
Rental of Oak Cliff property 150,000 150,000 
Balance 813,233 842,880 
342,348 


353.953 
Available for reserve, retirements and dividends. $459,280 $500,532 
OFFICERS.—Pres., Alex. F. Crichton; V.-Ps., E. Ennalls Berl and 
E. M. Harrigan: Sec. & Treas., Henry T. Graham: Gen. Mers.. Stone & 
Webster, Inc.; Mgr. of Operating Cos., Walter H. Burke.—V. 112, p. 2521; 
V. 122, p. 1311; V. 123, p. 1251. 








EL PASO ELECTRIC CoO. 

Control.—In March 1926 Engineers Public Service Co. offered to common 
stockholders of El Paso El. Co. % $7 pref. and 1 share common Engineers 
— Service Co. for each common share El Paso Electric Co. V. 122, p. 
ORGANIZATION .— Organized in Delaware in 1924, and through owner- 
ship of the El Paso Electric Co. (N. J. corp.) , acquired the securities of the 
E! Paso Electric Ry., El Paso & Juarez Traction Co. and Rio Grande Valley 
Traction Co., and direct ownership of the securities of the Mesilla Valley 
Electric Co. Controls the El Paso Electric Co. of Texas. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway, electric lighting and power business in 
El] Paso, Tex., and Juarez, Mex., operates two toll bridges across the Rio 
Grande at El Paso and owns an electric railway and bus line between El Paso 
and Ysleta. 53.28 miles of equivalent single track; standard gauge; 93 
passenger cars and 6 other cars. Also does entire electric lighting ened ge 
and ice business in Las Cruces, N. Mex. Power station has ca ty of 
31,500 k.w.* Miles of equivalent single track (sub. cos.) , 52.90. stimated 
popatawen served, railway, 120,100; light and power, 136,300. Franchises 
n El Paso expire in 1951 and 1952, in Las Cruces 1949. Railway franchise 
in Juarez expires in 1988. Interurban almost entirely on private right-of- 


way. 
STOCK AND BONDS— se Date. Interest. Outstanding. Maturity. 
QM 15 58,024shs. Mar.’26$1.25 


Common 58,282 shs ope 
QJ15 $2,508,300 July.'26,1% 


Pref 7% cum Ser 
000 ($100 
15 107 ,900 July."26 1% 
g D-J j 000 June 1 1950 


Pref 6% 

400 ( ) 

El yy r+ Co (rem) ee Mtg { ates s 
ser ,000 500) - .- tate Street Trust Co., 
($100, $500 & $1 .000) .c*.tf Guaranty Trust Co., q 3 
Stock.—Series ‘‘A’’ and ‘‘B”’ have like preferences as to both assets and 

earnings, except as to dividend rate and the cumulative provision of Series 

A. Ser. pref. does not carry subscription rights to increases in 
com. stock. S3r. “A” pref. is red. at 115. In Jan. 1925 $1,500,000 Ser. 
A" 7% pref. was offered by Stone & Webster, Inc., at 103, to yield 6. 


V. 120, p. a 
Series ‘‘B’’ 6% non-cum. pref. stock carries subscription rights 
creases in com. stock (convertible at any time prior to Jul 
Series ‘‘A,’’ share for share. ed. at 116. . tabs 
Bonds.—The Ist mtge. gold bonds, series A, dated June 1 1925, 
as a whole at any time andi n part upon 30 days’ notice at 105 to an 
Dec. 1 1930, at 104 to and incl. Dec. 1 1934, at 103 to and incl. Dec. 
at 102 to and incl. Dec. 1 1942, at 101 to and incl. Dec. 1 1946, at 1 
to and incl. Dec. 1 1947, at 100% to and incl. Dec. 1 1948, at 100% to an 
incl. Dec. 1 1949; thereafter at par. Int. payable in New York, Boston 
and Chicago. Penna. 4-mills tax refundable. In June 1925 Guaranty Co. 
of N. Y. and Stone & Webster, Inc., sold $3,000,000 at 95% and int., to 
yield 5.30%. V.120, p. 3313. 
EARNINGS.—For calendar years: 
G Int. & Amort. Bal. Avail. for 
Oth. Inc. 
$190.3 
214, 


2uekese 


1,283,525 
1,110,718 


bsp bo ibe Go ON 
SwauwoRw— 


on 
Ls 





Oct, 1926.] POWER, LIGHT 


AND RAILWAY 217 








Latest Earnings.—For 12 menths ended July 31: a 


1925. 
$2,493 ,035 


Cr .25.817 
888,777 
239,140 
Available for reserves, retirements & dividends__ $843,255 $649 637 


OFFICERS.—Pres., Alex. F. Crichton; V.-P., E. Ennallis Berl and E. M. 

; Sec. & Ng £5 , A Graham: Vv ila J ow V.-P., 
Gen. Mers., pyr w bste Met. yaks es.. 33 33 3; V. 122, 
e r sn.— » p. 453, 3313; V. ’ 
p. 1168, 1309, 2040; V. 123, p. 1250. ° 
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EASTERN TEXAS ELECTRIC CoO. 
Operating companies are under the executive management of Stone & 
Webster, Inc. 

PA we —On Feb. 27 1926 Engineers Public Service Co. had acquired 

92.44% of , + commen stock and a dy 5 notes through cnchaaae of 
securities. Engineers Public Service Co. 

" ORGANIZATION -—Incorp. in Delaware in 1924 and 

Texas Electric Co. of Tezas., a consolidation 

Jettgreon Cou Traction Co., Beaumont peng: RS & Power Co., 

ee & Lb Co., and Beaumont on Co. V. 118, p. 

ete In Cet acquired the outstanding 


Port Arthur Ice & Re- 
the first m 


stock and nteed 
Electric Co., Inc.; 
925 


uired the stock 
in 1918) of the 


guara: 
tge. pany of the Lake smaries Electric Co., we. (now Louisiana 
- 123, p. 1876). iio, i 1281; 107, p. 695. 
pla: acquisition ‘of the e (Tex. 
Vv. Rai, p. 457. In Aug. 1925 on 
al — 


the Gulf | var Sg cilities Co., the utility 


a .-Y- . Tex. V. 121, Dp. 1227. 

e Coptretied operating com nies as of Dec. 31 1925 are Louisiana 
Electric Co., Inc., tilities Co., Western Public Service Co., 
Mound City Electric iene “" Ice Co. and Tarkio Electric and Water Co. 
FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
P the entire electric light and power business in Beaumont and Port 
Arthur, the entire electric railway business in Beaumont and operates an 
interurban electric railway beyween Beaumont and Port Arthur, a distance 
of 20 miles. Combined ca capacity of power s a ions a Beaumont, Orange 
ond Dect Aree. Tex., and Lake Charles, La., i 361 k.w.; power is also 
thelee to Port Arthur Traction Co. Co. also d oes, without com “ee 
water and electric ens and power business in Or. Orange, , and 
and electric lighting and power, street railway, gas, water “and ice 
Nem in Lake Charles, La. Also does an ice, water, steam heating 
and-or electric being and power business in more than 70 other towns 
and cities loca yoming, Texas, Colorado, Nebraska and Missouri. 
Miles of equivalent single track 39. 04; trackage, 1.92; standard gauge; 
6 trailers and 11 other vars Gas output 1925, 65,327,517 
. ft.; 22.9 miles of gas mains and 1,525 gas meters. Pop ulation served: 
callway, 110,600; light and power, 235,800; gas, 15,000. 


STOCKS AND BONDS.— Date. Interest. Outstanding. Maturity. 
shes (n 70,602 shs Apr’26,$1.25 


000 ($100) % Q-t 2,137,800 See te 
8-year 5% gold notes ($1, 000} 102 1925 5% 4, 000 Aug 1 ° 1928 
National Peak of Boston, 
65-yr conv 5%s coupon notes { 1926, 5% 3,497,600 ao. 3 "1930 
Bee 000-500-1 00c . Trust “Ge. és Boston. Trustee. 
* Traction “tee Mitgs/ i903" 5 g A-O 00,000 April 1 1943 
P5600. 000 (call at 105)___tf\Int. at Interstate 1 Tr. “& Bank. Co. -» trustee. 


.—Pref. stock is preferred as to assets ; and dividends; is callable 
* 110. $50. i hejd in trust for benefit of company (in addition to amount 
own above 


Bonds .—aAll of the outstanding East Tezas El. Co. ( (Tezas) “Ist mige. gold 
Conds. gated Nov. 1 1912, were called Nov. 1 1926 at 105 and int. - 123 
Pp. ‘ 


wu r 5% gold notes, dated Aug. 1 1925, are callable as ay whole, 
1 1926, at 101 , reducing %% each interest date to 100 on 
jus interest in each case. Interest payable in Boston, New 
Chicago. In Aug. 1925 Stone & Webster, Inc., sold $4,000,000 
at 98%¢ and interest, to yield 5.45%. V. 121, p. 585. 
The 5-year 5% % convert. g. coupon notes, due Dec. 3 1930, are callable, as 
a whole at ony time or in part on any interest date on 30 days’ notice prior 
to June 1 19283 at 102%, reducing 4% % each interest date to 100 on June 1 
1930; in each case with interest. e convertible at option of holders at 
any time on or before 10th day prior to maturity or call date, if called, into 
common stock on basis of 1 share common plus $5 cash for each $100 note, 
subject to adjustment of dividends and interest. 
Beaumont Traction first mtge. bonds are held by Eastern Texas 
Electric Co. Redeemable, all or in part, at 105 and interest. 
All of the queens Lake Charles Electric Co., Inc., Ist mtge. 54s, 
Series A, were called Nov. 1 1926 at 105 andint. V.123, p. 1876. 
Dividends .—7% is being paid on pref. stock. In Jan. 1925,34%%: July 
1925, 3% %; Oct., 1% %; same rate quar. since. On common, $1 25 quar. 
is being paid. 


EARNINGS.—For calendar years 
Gross. Net(aft.Taz.) Oth. Inc. Int. SAmet. Sk.Fd. 
1936 ----88. 459,367 $1,086, 179 $12,379 $107,795 
---- 2,361,301 $65,831 600 224,663 641,768 
1923 «one 3 ,067 155 778.986 22,400 221,280 580,106 
Latest Earnings.—For 12 months ended July 31 (for a subsid. 4 cas. .): 


1 
Gross earnings $5, 010, “ $2" 525, 3é 50 
Net after taxes 1,563.9 812,537 


812,536 
184,298 
386,935 17 452 


Avail. for reserves, retirements & dividends_.__ $766,076 $610,786 

x Interest, amortization charges and dividends on securities of under- 
lying companies held by public. 

OFFICERS.—Pres., Alex. F. Crichton; V.-P., E. Ennallis Berland E.M. 
pares: aD & , Henry T. Graham. Gen. Mers., Stone & Webster 
nc.; Mer., 


. Holtzclaw.—V. 121, p. 457, 585, 838, 1227, 2749; V. 122, 
p. 347, 1309; . 123, p. 1250, 1875. 


WESTERN PUBLIC SERVICE CO. 
a s Aug. 19 1926. the awe Tezas Electric Co. of Del. acquired control of 
» dD. 


ORGANIZATION, —Incorp. under —¥ laws of Colorado. 
directly or through subsidiaries 


Surplus. 
$680,182 


5 
l, 720. 012 
"567.001 





Owns and 
ublic service properties in over 
6 cities ‘and eu in the States of Colorado, Wyoming, Nebraska, Missour 
and Texas. es are owned directly by the company with the excep- 
tion of two orien are owned by subsidiaries, the entire issues of Capital 
==. of which are owned. Company serves over 22,000 customers, it is 
growing communities having an aggregate population in excess 
of 135° ‘000. The services rendered comprise electric power and light, water, 
steam heating and ice. 
The pro es include 23 modern central station power plants, together 
with an c distribution systems and over 378 miles‘of ~—_ tension trans- 
on lines; also 22 ice plants and 7 water plants. At Junta, Colo., 
company owns and pperates a large and well equipped ice plant west of the 
Mississippi River; this plant supplies ice to the Atchison Topeka & Santa 
Fe Ry. for refrigerator car and passenger service. 
STOCK s=D BONDS— Date. Interest. 


Outstanding. Maturity. 


wane 
1925 6g A-O 


528 
4,331,000 April 1 1950 
*tf | Intern’! Trust Co., Denver, Col., trustee. 


1925 6%¢A-O_ 1,044,000 1935 





— 
on’ prt dy lst _.- is preferred as to assets and dividends 
es — anes of dissolution (voluntary or invelun- 


and 
%.¢ Gig ata divs Co., Ene, cad 5.000 obGitonel shaves of 
AB, $06 and div. to yield emoue' 7 29%. . 121, p. 980. 
. fesar- ye trde lst m ——- of Series ‘‘A"’ or other ft... may be 
issued only under the . 
principal amount at any one fy scar to exceed $ no bonds 
to be sold under this mtge. after April it 1925. sa 
due April 1 1950, are secured by Ist mtge, lien on all 
only to prior lines on after acquired property, and b 
aay» of Tarkio El. & Water ©. Co. and The Mound Cit 
deposit with the trustees of notes covering inde’ 
ch the co. will covenant to , 
mentioned two companies. aX. bonds of this Series or subsequent Series 
may not be issued in principal amounts greater than 75% of the cost or 
value of new construction, &c., and only provided that earnings applica 
to bond interest for any 12 consecutive months of the preceding 15 months 
shall have been not less than twice the aggregate annual interest req 
ments of prior lien obligations and Ist mtge. bonds ,- al cusaneins. ing’: 
those proposed to be issued, are red. whole at any yaa: at 1d 
days’ notice at 107 % incl. ‘April 1 1 1929; at 105 incl. ‘April 1 1934 at 
April 1 1930; at 102 incl. April 1 1944; at 101, incl. April 
after at 100; in each case with interest. 
New York & r—_ 


— 
Principal & me a ay. at ‘at Denver, 
Penn. & Conn. 4-mills tax, Iowa 6-mills 
land 4 -mills 5 tax, Me ass. 6% tax and ( Cal. 4-mills tax refundable. aa May 
1925, n & Co., Inc., , &c., sold $4,200,000, Series ‘‘A*’ 
bonds, at 38 ata int. ato yield 6. 15% SS. 120; p. 2552. $68 ,000 Series “A” 
are held in treasury. 

All ag the omanentns lst mige. 30-yr. 6% g. bonds of the Intermountatn 
1 & Pow. Co., dated jus. 1 1912 were redeemed on Aug. 1 1925 at 
5 and int.—V. 130, p. 3189. 
All of the outstanding 1st mige. lien 6% 20-yr. g. bonds of the 
Intermountain Ry. Light & Power Co., Missouri-Tezas system. Gated z Jan. eT 
1917, were redeemed on say 1 1924, at 103 and int.— i059) ares 

The 10-yr., 64% gold debent. (Series “A"’), due April 1 193 are call. as 
a whole at any time or in part on any interest date on 60 da v9 notice on or 
before Apes 42 1 1928 at 103, ey AE 1 1931 at 102, April 1 193 101; there- 
after at in each case wi terest. Additional debent. of les “‘A”’ 
or other Series may only be issued under the carefully guarded La deat 
of the indenture. They are a at any time at ‘the will of the holder 
into first preferred at 100, with adjustment of int. and divs. There is 
a sanine @ fund. beginning April 1, 1928 and annually thereafter to and incl. 
jk 931, of an amount sufficient to redeem on the next ey 

date 2%, and on April 1 1932 to 1934, incl., 24% of the 1 

a ed amount of Series ** debentures which, -prior to om Payment, 
have Coen outstanding. Int. PP Ie at International Trust Co. ver 
Trustee, Central Union New York, and the Continental and 
Commercial National Bank of of Chicago. 


EARNINGS.—For 12 mos. and Feb. 28 1925 (incl. earnings 
acquired during the period): . a. $1.(96.7 70; 


— after maint. & taxes 
(nat incl. Foderal taxes) , $642, 


& depreciation, $482,760; 
lst pref. dividends, $47, on balance, $112,652. ™ 


OFFICERS.—Pres. . Van Diest. Management: Stone & Webster, 
ince: iS Dp. 943. ‘bat2s V. 120, p. 2552, 2685, 3189; V. 121, p. 841, 980, 


GULF STATES UTILITIES CO, 


Control.—All of co.’s stock (except directors qualifying shares) ts 0 
by Lae sy Texas Electric Co. tof I Del.), a subsidiary o 
Service C 


Mesowtles Management.—Stone & Webster, Inc. 


ORGANIZATION. saree. in Texas Aug. 25 1925. Initially purchased 
the electric light and power, ice and refrigerating, and water properties in 
Orange, Texas and vicinity. In 1926 acquired from Eastern Texas Electric 
Co. the electric light and power properties in Beaumont and Port Arthur 
and vicinity. Also acquired from Louisiana Electric Co., Inc., the electric, 
ng water and (or) ice business at Lake Charles, Jennings and vicinity, 

Louisiana. Also added various other utilities to its system. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The combined properties serve 20 communities. The population served 
is approx. 144,000. 

Co. owns steam power plants with an installed capacity of 45,150 k.w. 
The most important of these is the Neches power station, with an initial 
capacity of 21,000 k.w., on the Neches River near Beaumont. For the 12 
months end. Aug. 31 1926, the electrical output of the properties was 
93,563,000 k.w. h. There are 320 miles of high tension transmission lines 
interconnecting all parts of the system and extending into adjacent territory 
and 425 miles of distribution system. The gas plant at Lake Charles has a 
daily capacity of 840,000 cu. ft.; present annual reguates is 77,330,000 
cu. ft. Company’s ice and refrigeration Pa = Port Arthur, Orange, 
Silsbee, Lake Charles and Jennings are of 390 tons daily capacity. The 
water works in Orange and Lake Charles have a daily capacity of 10,973,000 
gallons. V. 123, p. 1875, 1996. 


STOCK AND BONDS.— 
Common (no par) 
lst mtge & ref gold series Al 
($1,000 & $500 c*) 


ed 
Engineers Public 


Date. Interest. Outstanding. Maturity. 
SEE Es: tkddicodeone 

1926 5 g M-S $9,000,000 Sept 1 1956 

tf |The Chase Nat’! Bk a the ony of N. Y.,tr. 


x All owned by Eastern Texas Electric Co. 


Bonds.—The 1st mtge. & ref. gold bonds are secured by a direct first 
mortgage on all of the fixed property, together with franchises, rights and 
permits in connection therewith, now owned by co., and by a direct lien oa 
all fixed public utility property hereafter acquired, ‘as defined in the mort- 
gage indenture, subject only to such liens as may exist on after acquired 
property at the time of acquisition. 


Issue of Additional Bonds.—The total authorized issue limited to $200,- 
000.000 at any one time issued and outstanding. Under the provisions of 
the mortgage indenture additional bonds may be issued in series on sub- 
stantially the following bases: (a) To the extent of 70% of the cost or 
value, whichever is less, of additional property as defined in the indenture, 
charged to fixed property accounts after August 31 1926, wheresoever 








Western Public Service 
Company 


(all issues ) 
\/= are prepared to furnish quota- 


tions or other information regarding 
the securities of the above Company. 


Inquiries Invited 


HOWE, SNOW 
& BERTLES inc. 


120 Broadway New York 


Grand Rapids Detroit 
St. Louis 
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San Francisco 
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PUBLIC UTILITIES 


[Vor. 123. 








situated, less the amount of any refundable debt constituting a lien thereon; 
provided, however, that the net earnings of the company for 12 consecutive 
calendar months within 15 calendar months preceding the application 
therefor are at least equal to twice the annual interest charges on all bonds 
issued or about to be issued under the mortgage, plus any outstanding 
refundable or other prior lien debt. (b) To refund. pepe amount for 
rincipal amount, bonds of any series issued under the indenture.  (c) 
o refund, principal! amount for principal amount, bonds, notes or other 
evidences of indebtedness described as refundable debt in the indenture 
secured by mortgage or other lien upon additional property at the time of 
its acquisition, provided that such debt does not exceed 70% of cost or value, 
whichever is less, of the additional property subject thereto. (d) For an 
equa! amount of cash deposited with the trustee withdrawable by the 
company in lieu of the issue of bonds only under the conservative provisions 
of the mortgage indenture. : 
Series “‘A”’ 5s, dated Sept. 1 1926 are call. as a whole at any time or in 
art on any int. date on 30 days’ notice at 105 prior to Sept. 1 1936; on Sept. 
1936 and through Aug. 31 1941 at 104; through Aug. 31 1946 at 103; 
through Aug. 31 1951 at 102; through Aug. 31 1952 at 1014; through 
Aug. 31 1953 at 10] through Aug. 31 1954 at 100% and on Sept. 1 1954 
and thereafter to maturity at 100; plus interest in each case. Interest 
yable in New York. Boston and Chicago. Penn. 4 mills tax refunded. 
fa Oct. 1926 Stone & Webster, Inc. Blair & Co., Inc. Brown Brothers & 
Co. and Blodget & Co. sold $9,000,000 series ““A’’ at 96 & int. to yield 
over 54%. V.123, p. 1875. 
® EARNINGS.—Of constituent properties for 12 months end. Aug. 31 
1926: Gross, $2.930.132° net after oper. exp., maint. & taxes (other than 
Federal taxes), $1,165.214 annual interest requirements on co.’s bonds, 
$450.000 balance, $715,214. 
OFFICERS.—Pres., C. F. W. Wetterer. 


Office, Beaumont, Texas.— 
V. 123, p. 1875, 1996. 





AUSTIN STREET RAILWAY. 


ORGANIZATION .—Incorporated in Texas on Jao. 3 1911 as succeseo: 
so the Austin Electric Ry. Franchise expires in 1942. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 23 miles of track. 55 and 72-lb. rails: 43 cars 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common $750,000 ($100) $560,000 See text. 
Pref $500,000 ($100) 6% n-c 250,000 See text. 
First & ref mtg $1,500,000; 1911 5 « J-J 519,000 Jan 1 1936 

gold ($1,000) c*tf\Int. at Equitable Trust Co., N. Y., trustee 

Bonds .—$714,000 Ist & ref. bonds are reserved for additions, &c. They 
are subject to call on any int. date at 10244. Annual sinking fund of 2% 
of bonds out began in 1915 V. 92, p. 185; V. 93, p. 1461. $267,000 (not 
included in amount reported outstanding) in sinking fund Apr. 1 1925. 


Dividends.-—On pref. were paid regularly at the rate of 6% per annum 
until 1914: 3% was paid in 1915, 6% in 1916 and 6% in 1917. None since. 
On common at rate of 4% regularly until 1915; 2% was paid in 1915; none 
o 1916; in 1917, 2%. None since. 


EARNINGS.—For year ending Dec. 31, 1925 gross, $295,405; operating 
expenses, $210,946; taxes, $14.980; bond int. and deprec., $80,713; deficit, 
11,234. In 1924, gross, $313,423: net, $95,688; taxes, $16,970; bond, int. 
deprec., $82,512; sink. fd., $15.720; bal., def., $19,514. In 1923, gross, 
$328,926; net, $97,454; taxes, $16,927; bond int., deprec., &c., $85,267; 
sink. fund, $15,720: bal., def., $20,460. 

OFFICERS .—Pres. & Gen. Mer., J. F. Springfield V.-P., 
Gannett; Sec., D. A. Bush, Austin, Tex. 
Macomber, Augusta, Me.—V. 93, p. 526, 
V. 112, p. 1517 V. 115, p. 1009. V. 117, 
p. 478. 


Guy P. 
Asst. Sec. & Treas., G. E. 
1461, 1531 V. 110, p. 2487; 
p. 438 V. 120, p. 327 V. 122, 





DALLAS RAILWAY & TERMINAL CO. 


Control.—Controlied by Electric Power & Light Corp. through ownership 
of more than 92% of the common stock. 
Under supervision of Electric Bond & Share Co. 


ORGANIZATION .—Incorp. in Texas on Sept. 22 1917 as Dallas 
Railway Co. to take over and operate the electric railway properties formerly 
owned by the Dallas Elec. Lt. & Pow. Co. (see Dallas Electric Co. in this 
Section for Sept. 1917) under the “‘service-at-cost’”’ franchise approved by 
the citizens of Dallas at an election held April 3 1917. Forma! acceptance 
of the franchise was filed Sept. 27 1917. V.105, p. 1419. Namechanged to 
present title Aug. 2 1926. V. 123, p. 544, 841. 

e company leases with the right to purchase for $2,000,000, the Oak 
Cliff lines of the Northern Texas Traction Co. at an annual rental increasir 
from $115,000 for the first three years to $150,000 the seventh year an 
thereafter. Co. has the right to porete the property at any time after 
Jan. 1 1940 and prior to 1953; in certain circumstances option may be 
exercised earlier. 

On Sept. 30 1917 purchased the Dallas Interurban Terminal Assoctia- 
tion, which has a modern fireproof eight-story passenger terminal and 
office building in the business district of Dallas, and assumed its notes. 
The terminal facilities have been leased for 20 years to the three interurban 
lines entering Dallas. The terminal was opened for service Sept. 1 1916. 

On Dec. 1 1920 took over the Standard Traction Co. 

Fare increase in Dallas, Tex., in effect April 15 1926. V. 121, p. 1907; 
V. 122, p. 2798. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 

ates 113.64 miles of track in the City of Dallas‘and suburbs, including 
30.19 leased Oak Cliff lines. Co. has 296 cars incl. 52 leased and ordered 
80 new modern cars. Population served 250,000. 

The entire power requirements of the co. are purchased from Dallas 
Power & Light Co., which is also controlled by Electric Power & Light 
Gor . and also supplies the entire electric power and light requirements of 

allas. 

Franchise.—For terms of franchise under which it operates see ‘‘Electric 
Railway Supplement” of Oct. 28 1922. Under the franchise which is inde- 
terminate as to time, the City of Dallas has the right after April 3 1927 to 
purchase the property then operated thereunder at 105% of the then 
existing property value, or the property may be acquired by a licensee 
named by the city at 110% of such value. V. 123, p. 454. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common, ($100) 4 $3.250,000 = See text 
Preferred $500,000 7% ($109). __-- 7 QF 1,500,000 See text 
lst mtge g6% series,due 1951/ 1926 6¢J-J §.000,000 July 1 1951 

($1,000, $500 & $100 «*) at payable in N. Y. or Boston. 

whe i - 


Maturity. 


Secured notes Series *‘A‘’ $1. Wis 1,000,000 See text. 
100,000 gold 
nsecured notes 
allas Elec Co Term Mtge = 


1) ee Trust Co., New York, trustee. 


191 6% 2.529 869 See text. 
1916 7J5-31 759.000 Jan 1 1921 

year notes $1 .090.000__..c\ Interest at State Street Trust Co., trustee. 
Car trust certificates See text 


Stock.—Pref. stock is entitled to 7% cum. divs. thereafter. Red. at 110 
end divs. 02 60 days’ votive. 


The mt stock is preferred as to asseta & dividends over common stock; 
entitled to $100 & «livs. la case of liquidation. 


mds .—Additional Ist mige. bonds of 6% series due 1951. or other series 

of such tenor as directors may from time to time determine, may be issued 
(a) for acquisition or retirement of bonds of any series or prior lien bonds 
n after-acquired properties: (6) for cash deposited with trustee: (c) for 
% of new additions (/) against the property as of May 31 1926 to a total 
of not exceeding $5')).000 bouds. Except for refunding purposes may not 
issued unless net earnings for 12 consecutive within preceding 15 calendar 
months have been at least 24 times annual interest on all prior liens with 
ghe public and on al! ist mtge. bonds outstanding. incl. proposed issue. 
hey are secured bby a.«tirect first mortgage on all co.’s property and equip- 
ment, incl. the termina! building owned at time of issuance or after-acquired, 
subject to prior lien bonds. if any, on after-acqguired property. The 
Mertgage contains provisions permitti the modification or alteration 
thereof with the assent of holders of 85% of outstanding bonds not incl. 
bonds owned by the co., provided that nothing shall permit extension of 
maturity, reduction in rate of interest. or any other modification in the 
terms of payment of such interest, without the consent of the holder thereof. 
Cc. is to pay on April 1 of each year, beginning 1927. to a maintenance 
and renewal fund av amount equivalent to 15% of gross operating revenues 
1or thc preceding calendar year, less actual expenditures during any such 





year for maintenance, repairs, renewals and replacements, or for permanent 
additions as provided in the mortgage. Moneys may be withdrawn for 
further maintenance expenses, additions, &c. Any unused balance may 
be used for retirement of Ist mtge. bonds, and any such balance amounting 
to $50,000 or over remaining after 36 months shal! be so used. 

6% series, due 1951 are red., whole or part, on 30 days’ notice before 
July 1 1931 at 106 and int., and at a premium decreasing 1% each 4-year 
period thereafter, the bonds being red. at 100% on and after om | 1 1950. 

n July 1926 Tucker, Anthony Co.; Halsey, Stuart & Co., Inc.; Old 
Colony Corp., and W. C. Langley & Co. sold $5.000.000 6% series due 
1951 at 9644 and int., to yield over 6.25%. V. 123, p. 454, 580. Listed 
on Boston Stock Exchange. 
_ The bonds and notes described below were to be redeemed soon after issuance 
in July 1926 of $5,000,000 1st mige. 6% series bonds due 1951. V.123, p.454 

Notes.—The secured 7% notes, Series “‘A,"’ originally matured June 15 
1920, but have been extended to ‘‘on or before Dec. 1 1927."" Redeemable 
at par and interest. 

he Dallas Electric Terminal notes which matured Jan. 1 1921 bore 
6% interest, but have been extended at 7%. 

Car trust certificates are secured on 30 double-end centre-exit entrance 
cars. Prin. amount of $9,165 63 payable monthly Red. on any maturity 
date with a discount at the rate of 6% per annum from the date of such pay- 
ment to the respective maturity dates. 

Dividends.—On preferred have been paid since 1921. 
dividends were paid in 1925 amounting to $7.24 a share. 


EARNINGS.—For calendar years: 


On common cash 


, Oper .Ezp.,Maint., 

Gross. Tazes&Kentals. 

$3 429.298 

- 3,322,215 , 

632. 698 .076 

2,532,958 737 ,869 
OFFICERS.—Pres., J. W. Carpenter; V.-Ps., J. C. Duke, E. W. Hill, 

A. 8. Grenier and C. B. Humphrey; V.-P. & Gen. Mer., Richard Merri- 

wether; Sec.-Treas., J. B. Walker.—V. 116, p. 143]: V. 117, p. 85, 552 

V. 119, p. 941, 3009; V. 120, p. 1457, 3064; V. 121, p. 1907; V. 133, p. 2798 

V. 123, p. 454, 580, 841. 





TEXAS ELECTRIC RAILWAY. 


ORGANIZATION .—Incorp. in Texas July 5 1916 and is a consolida’ 
ston A Texas Traction Co. and Southern Traction Co. (see V. 104, p 

52, ). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has a modern high-speed electric interurban railway system serving a num- 
ber of cities and towns in Texas in and adjacent te the ‘Black Waxy Belt.” 
including Dallas, Waco, Denison, Sherman, Corsicana, Waxahachie and 
McKinney. Also owns and operates the local street railway systems in all 
of these cities except Dallas. Present estimated population connected and 
served, 435.000. Owns and operates interurban lines between Dallas and 
Denison, 80.10 miles; Dallas and Waco, 97.58 miles; Dallas and Corst- 
cana, 60.04 miles (incl. 2d main track, sidings and turnouts, 17.04 miles): 
local lines in Sherman, Denison, McKinney, Waco, Corsicana and Waxa- 
hachie, Tex., incl. sidings, &c., 35.87 miles; total, 273.59 miles (incl. 8.8] 
miles of track, being entrance into Dallas, leased). Gauge, 4 ft. 8% in 
70-80-lb. ““T”’ rail. 60 interurban passenger. 66 city passenger, 26 express 
and baggage and 42 work, &c., cars; total, 194; 15 sub-stations. 
generating plant to Texas Power & Light Co., from which it purchases 
power under contract, expiring at same time as lease. Leases for 20 years 
‘from Dec. 17 1915 the terminal facilities of the Dallas Ry. Interurban lines 
are located on private right-of-way; city franchises are satisfactory, and, 
in the opinion of counsel, with two unimportant exceptions, extend well 
beyond 1947, Enters Dallas over tracks of the Dallas Ry. Co. under long- 
term contract. 


STOCK AND BONDS— Date. 
Com stock $6,000,000 ($100) -_ 
lst pf 7% cum $3 ,660,000($100 __-- 1,412, 
2d pref stock $3,000,000($100) __-- Q- 3,000,000 Feb '26,1 
1917 5¢@J-J 5,571,000 Jan 1 194 


lst & ref Mtge gold ($500 a 
$1,000) f\ Harris Trust & Sav. Bank, Chicago, Trus. 
Conv debentures $3,000,000/ 1917 6g J-J 1,348,500 Jan 1 1942 
a _c*&r | Int. at St. Louis Un. Tr. Co., trus., oot 


($1,000 and $500) 
Texas Traction Ist M sink fd{- 1907 5g J-J 1,157,000 Jan 
$3,000,000 ($1,000)gc*&rtf | Int. at Old Colony Trust Co., Boston, Trus. 
J 57,000 July 1 1927 


Interest. Outstanding. ye ig f 
99.000.09) Sept ‘25 1% 


2,000 Apr'26, 


Den & Sher first mortgage { 1902 54J- 
$350,000 ($1,000) c*tf\Int. at Illinois Tr. & Sav. Bk., Chi 
First and refunding mortgage 6% *500,000 
* Held in treasury. 


Preferred Stock.—$600,000 ist pref. stock is held in treasury. Red. on 
any div. date after Jan. 1 1922 at 107 % and div. on 30 days’ notice. The 2d 
pref. stock is callable on any div. date on 3 days’ notice at 107% and div. 


Bonds .— Additional Ist & ref. bonds may be issued for only 75% of the 
cost of extensions, &c., provided net earnings are twice the total annual 
interest charge, including bonds applied for. In addition to ordinary re- 
serves for personal injuries and damages, $75,000 bonds are provided usable 
for this solé purpose. Provision is also made for refunding anderlying bonds. 
A special trust fund for maint. and renewals is provided out of gross earn- 
ings as follows: 1917, 11%; 1918, 12%; 1919, 13%: 1920, 14%; 1921 and 
thereafter, 15%. Any part not so may be expended for exts., &c., 
or for the pecemgtee of any outstanding bonds. Yearly since April 1 1121, 
cash equal to 1% of the first and refunding 5s and underlying nds out- 
standing on the previous Dec. 31, less amount of payments to underlying 
sinking funds Gurtag prenetins year, to be deposited, usable for exten- 
sions, &c., against which no first & ref. 5s shall issued, or for the retire- 
ment of Ist & ref. or underlying bonds. The Ist & ref. 5s are red. on any 
int. date 7 to and incl. Jan. 1 1942 at 105 and int.; thereafter at 102% and 
int. Of the amount reported outstanding $52,000 are held in treasury. 
Int. is payable in Chicago and New York. See offering in V. 106, p. 397. 

The debs. are callable on any int. date since Jan. 1 1922 on 30 days’ 
notice at 102% and int.; convertible since Jan. 1 1922 into 7% cum. Ist pref. 
aj) 3 «Prat io adjustment of int. and divs. See also V. 113. 
Pp. & a . 

The Texas Traction Ist 5s can be called at 110 & accrued interest on 
any int. date upon 30 days’ notice $14,000 (not incl. in amount rted 
outstanding) are deposited under Ist & ref. mtge. of the Texas Electric 
Railway Co. A sinking fund of 5% of gross earnings began July 1 1912, 
to be used in the purchase of bonds: $995,000 held in sinking fund as of 
Aug. 31 1926, not incl. in amount outstanding above. 

Wen. & Sher. ist M. bouds are suuject vw call since July 1 1917 at 108 
aud interest on four weeks’ notice. A sinking fund began July | 1905 at 
2% per annum of bonds out until 1913, when amount payable became 3% 
per annum until 1417; from 1°18 to 1922. incl... 4% per annum; 1923 te 
18°9R inet 5 ner annum: €°239 WW in sin ine fond eo ine in amount 
outstanding above $3.000 cancelled. $1:.000 held In treasury. 


/hoidends.— Divs. of the first pref. stock were begun “ct. 1 1917. 
Dividends of 1% % quarterly on the 2d pref. stock were begun Nov. 1 1917. 
On com. 4% of 1% was paid in Mar.. June, Sept., and Dec. 1920. Io 


March 1921 1% was paid and same rate paid regularly quar. since to and 
incl, Sept. 1925. 


EARNINGS.—For calendar years: 
1VZu. 
$2.362.114 
1,524,615 


$837 .499 
586 


1924. 
$2.794,636 
1,691,415 


$1,103,221 
840 


1923. 
Gross earnings $2.980.475 
Op. exp., taxes & maint. 1,747.501 





Net earnings 


: $1.232.975 
Add int. on deposiu, &c_ 1.629 





Total net earnings --__ 
Deduct—Int. on 5% bds-_ 
Int. on 6% debs 
Sundry int. charges _- 
Divs. on 7% Ist pref. st«x 1 
Divs. on 7% 2d pf. stk - 2 
1 
1 


$838 .085 
426,322 
9,635 


1 
10.000 
20,000 


$1,104,061 $1,057,8 
337. 
428,169 117.8 


109.761 82! 

210.000 
Common divs. (4%). __- 240.000 
Disct. on bds. purchased 
Res’ ve for renewals, &c_ 
Mis . deb. & cred 


Balance, deficit 


100.000 
25.000 
$8.870 


00.000 
Cr .47,675 
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Ss Cererens Twp ay | of the board, N. A. McMillan: Pres., Jack STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

Beall; ae Sec., Jas. P. Griffin: An. & Asst. Sec.. D. W. Milon Jr.; | Common ($100)_...-.----..- --.. ------- DE ccsosakeel 
Asst. ee) mS McAaT —V.112 +h 2644: V. 113. >. «<b, G66, Babes + PORNO. BF dsc wewtsstedcss “cots 8% 3,000..000 re 
V.114. p. "199. 855, 1767, V.117, p. P55°y .- 118, D. 665, 2043. 2706; V. 120. | Preferred Cy PRE CUTE TT ge SS 7% } ear 
®. $816; V. 122, p. 2193. Ist mtge & ref ser “A* ($i00,] 1923 68 S-J 5.550 900 Jan 1 1959 

FY Fea c*tf | Interest payable in New York 
San Antonio Trac (closed)f 19908 5 M-t 984.000 Sept 1 1949 

Ist mortgage gold_______ New York Trust Co . trustee 

TEXAS-LOUISIANA POWER CO. San Antonio Gas & Electric] 1908 5 M-S 


ORGANIZATION .—Incorp. in Delaware July 29 1925. Acquired 

eee previously owned and operated by the Continental Gas Light & 

wer Co. and Southwestern Gas Licht & Power Co., as well as 14 other 

a oo ies. en 7 paca are located in Texas, New Mexico and Louisiana 
D. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. furnishes electricity to 49, gas to 4, water to 3 and ice to 9 communities 
(the latter in combination with electric plants). In addition it owns and 
operates ice places at Gainesville and Houston, Texas. Co. owns 19 electric 
generating plants with a combined capacity of over 6,200 h.p. and has under 

construction additiona! insta'lation of 2.800 h.p. Operates approx. 480 
miles of nizh-tension and distributing lines. In addition, power equivalent 
to about be ..p. is purchased at various pionts from the Texas Power & 


Light Co. - 122, p. 613. 

STOCK Rie BONDS— Date. Interest. Outstanding. Maturity. 
Common 30,000 shs (no par). i Si, OY eee 
Oum pref $5,000,000 ($100)___ ____ 7QJ $850,000 SR eS 
lst mtge 20-yr 6% g ser Oe 1926 643-3 3.250.000 Jan. 1 1946 


($1 ,000-500-100)_____- c*tf 
Stock.—The 7% cum. 


\Central Trust Co. of T., 


Fk if stock has preference over common stock as to 
assets and dividends. lly paid and non-assessable and red. on 30 days’ 
notice at $107 and divs. Has voting power share for share with common 
stock if preferred dividends are in default to extent of 7% No shares of 
stock having priority over 7% cum. pref. shall be created nor shall any 
amendment be made to the charter or by-laws of co. diminishing the rights 
of holders of 7% cum. pref. without the affirmative vote or written consent 
of two-thirds of outstanding 7% cum. pref. stock. Additional 7% cum. 
. stock may be issued if net “earnings after all expenses and interest on 
nded debt for 12 calendar months ending not more than 2 months next 
preceding shall have amounted to at least 2 times annual dividend re- 
quirements on the 7% cum. pref. stock then outstanding and then eopesed 
to be issued. The dividend is free of normal Federal income tax and presen 
Maas. income, Maryland securities, and Pennsylvania presonal property 
taxes are refundable upon We myer within 60 days. In June 1926 


Chicago, trustee. 


R. E. Wilsey & Co., Inc., cago, and Frederick Peirce & Co., Philadel- 
pris. offi $850,000 7% pony pref. stock at 95 and divs., to yield about 
ates Vs, sees Dc. Deere 


Bonds .—The 1#t mige. 20-yr. 6% 


gold bonds, dated Jan. 1 1926, are secured 
by a direct ist 4 


on all of the fixed property owned by the co. Addi- 
tional bonds ma issued of series ‘‘A’’ or other series for refunding pur- 
poses and for 80% of new additions, &c., provided net earnings for 12 months 
ended within 90 d ays immediately prior to the application for the new bonds 
have been at least twice annua! bond interest, incl. new issue. Co. cove- 
nants to pay to trustee annually 1344% of gross operating revenues fess 
expenditures during such year on un ‘unded improvements, &c. Moneys 
may be used for retirement of Ist mtge. bonds at or below redemption price, 
or, at option of co:, for extensions, improvements, &c., against which no 
additional bonds may be issued, or for maintenance, repairs, &c. Red., 
whole or part. on 30 days’ notice at 105 and int. on or before Jan. 1 1931, 
at 104 and int. to and incl. Jan. 1 1936, at 102.50 and int. to and incl. Jan. 1 
1941; thereafter at 101 and int. to and incl. July 1 1945. Penn., Calif., 
Conn. and Kansas 4-mills, Maryland 4% -mills, Dist. of Col., Kentucky and 
Michigan cou. Bi 5 %-mills and Mass. 6% taxesrefundable. In 
Jan. 1926 P. apman & Co., Inc., &c., &c., offered $3,250,000 series 
“A” at 99 and lim to yield over 6%. V. 122, p. 613. 


EARNINGS.—Consolidated earnings for 12 mos. — April 30: oe 





I a 1,140,428 $1) 000,175 
Oper. exps., incl. maintenance and general taxes__ 677,529 601,639 
0 Se eS ae $462,899 $398,536 


OFFICERS.—Pres., A. P. Barrett; Sec., Richard 8S. Morris; Treas., 
A. D. McNab; General offices, Fort Worth Club Bldg., Fort Worth, Texas. 
—V. 122, p. 613, 751, 3607. 





SAN ANTONIO PUBLIC SERVICE CoO. 

Affiliated with American Light & Traction Co. 

ORGANIZATION .—Incorp. in Texas July 6 1917 to take over and 
operate the properties of the San Antonio Gas & Electric Co. and the San 
Antonio Traction Co. 

See for intended issuance of $3 .000.000 8% pref. stock V. 120, p. 3316. 

Capital Stock Increased.—In June 1925 stockholders increased the author- 
ized capital stock from $7,000,000 to $10,000,000. V. 120, p. 2944. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
pow y and agevaten 90 miles of single track in city of San Antonio; 175 cars 
an 


"984,000 See 1 1949 
(closed) Ist M g ($500) c*tf\ Interest at New York Trust Co.. trustee. 


Bonds.—The issuance of add'l Ist & ref. mtge. 6s is restricted by rere 
sions of mtge. Ser. ‘“‘A’’ red. all or in part on any int. date upon days 
notice at 110 from aa 1 1932 up to and incl. Jan. 1 1942, on at 105 there 
after to maturity. plusint. Penna. 4-mill tax refundable. . 113, p. 2819. 
Listed on N. Y. Stock Exchange. V. 116. p. 936: V. 119. y tos. 

Both the San Antonio Traction bonds and the San Antonio Gas & Elec. 
bonds were issued to retire underlying bonds. V. 88, p. 687. Gas & Elee 
bonds are redeemable at 105 and int. on 6 weeks’ setion, See V. 101, p.851. 


EARNINGS .—For calenaar years: 








Gross (incl Bond Other Balance, 

Oth. Inc.). aft. Taz. Interest. Interest. Surplus. 

1925. ....-$5.147 .323 $1,309,519 $413,457 $31,902 $846,160 

== : .621,530 1,112,983 422,969 45,152 644,862 

1923...... 4,232,759 921,738 326,400 38,243 gO? oes 
1922 -- 2 z 358 ,682 839,467 336,303 Cr .7,285 510, 

Latest Earnings.—For 12 mos. ended Aug. 31: 

1926. 1925. 

DE ilth cscs teks ROld- nudatetaabbthinncnh eed $5.635,134 $4,891,316 

AS Lepper easy < Gana tae Fee 1,367,239 1,221,185 
Bond interest __-____ SEE T ET PER ES Ne iat met SE 431,57 431, 

ne CI oer hese srcceras oh ceed cf eras tbacorcddesenentx aoetncane 25,876 31,292 

NN, .4b bi ctw dee Siegel Nt in a me $909,790 $758,448 

OFFICERS.-—Pres., W. B. Tuttle; V.-P., Alason P. Lathrop; V.-P. & 

Gen. Mer., E. H. Kifer; V.-P., James Lawrence; Sec. & Treas., R. C. Jones 


—V. 120, p. 1091, 2944, 3316; V. 121, p. 979. 








NEW MEXICO 

















SOUTHWESTERN PUBLIC SERVICE CO. 


A subsidiary of Consolidated Power & ia Co. of South Dakota, which in 
turn is controlled by General Public a ties Co., whose stock is in turn 
owned by Day & Zimmermann, Inc. o 282, Di 2653. 


ORGANIZATION .—Organized in sates in June 1925, 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates 3 groups of public utility properties, serving without competi- 
tion a number of communities in New Mexico, Arizona and Texas. Electric 
light ~ O power is furnished in Amarillo, ‘Tex.; Roswell, Carlsbad and 
Artesia Mex., and Flagstaff, Holbrook and Winslow, Ariz. yt A, is 
supplied 4 Amarillo and Carlsbad, gas in Roswell, ice in Roswell, 
Holbrook and Winslow, and steam heat in Flagstaff. Population eo 
about 60,000. Co. owns 8 central generating (1 hydro-electric) stations with 
installed capacity of 10,825 h.p., and 254 miles of transmission and distribut- 
ing lines. More than 10,000,000 k.w. hours were generated in 1924. Cos’, 

water supply consists of 8914 miles of yr through which 400,000,000 


gallons were pumpedin1924. The a ant at Rosewell has a daily output 
of 200,000 cu. ft., a holder capacity for 80,000 cu. ft. and more than 10 68 
of distributing mains. 

STOCK AND BONDS— Date. Interest. Outstonding Maturity 
oo SS en ee ee CEM «= ccceacddes 
6% cum pref F300, 600 ($50)... ..-.- 6 OF” Fine earemereees 
Ist M 20-yr s f 6% ro) 1925 62e4J-J 3,727,000 ly 1 1945 

ser’‘A’’($1,000-500-100) c *tf\ Int. at Guaranty Tr. Co. of N. trustee. 


Bonds .—The list M. bonds, series A, dated July 1 1925, are secured by a 
direct 1st mtge. on all the physical properties of the co. Additional bonds 
in one or more series of varying tenor as directors may from time to time 
determine may be issued for 80% of new acquisitions pow net earnings 
of the co. and its subsidiaries (incl. such new subsidiary) are 1 times 
annual interest charges on all outstanding bonds, incl. those to be issued. 
A sinking fund provides for retirement annually, commencing July 1 1927 
of 1% of the maximum amount of bonds outstanding at any time during 
oJ first 5 years, 2% during the next 10 years and 24% during the last 

ears. 

Co. has no other funded debt than the above series ‘A’’ bonds. 

Series ‘‘A"’ is red., whole or part, on 60 days’ notice to and incl. July 1 
1940 at 105 and int., thereafter at 102 and int. Personal property taxes 
up to 5 mills in any "State and Mass. 6% tax refundable. In July 1925 
Pearsons-Taft Co. and P. W. Chapman ‘x Co., Inc., offered $3,500,000 
series “A” at 99 and int., to yield 6.10%. V. 121, p. iP 





ee Carl M, Einhart.—V. 121, p. 77, 332, 1570; V. 122 
D. . 
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NORTH AMERICAN EDISON CO, 


Control.—The North American Co. owns all of the common stock, except 
directors’ qualifying shares. 

ORGANIZATION .—Incorp. March 25 1922 under the laws of Delaware. 
In April 1922 the co. acquired from The North American Co. the entire 
outstanding com. stock of U L w. Co. of St. Louis. 
see on another page). It also acquired from other interests more than 

% of the com. stock of the Cleveland Elec. [llum. Co. On Oct. 1 1923 
it acquired the intereste in all the companies formerly owned by the 
Wisconsin Edison Co., Inc. (for history see ‘Electric Railway’’ Supple- 
ment of Oct. 27 1923), and in Dec. 1924 ecqu uired from =oe North American 
Co. its interest in isconsin Traction ight, Heat & Power Co. and 
Wisconsin ‘Electric Power Co. In Dec. 1924 acquired from the North 
American Co. its interest in Peninsular Power Co. In Jan. 1926 acquired 
contro! of Iron Mountain Light & Power Co.'(Iron Mountain,'Mich.) and 
Niagara Light & Power Co.'(Niagara, Wis.). 


The subsidiaries of the co. operate in territories including important indus- 
trial centers with a total population estimated to exceed 3,800,000. 


Increase Capttal Stock.—In Oct. 1925 the capital stock was increased from 
400,000 to 1,600,000 shares (no par), consisting of 500,000 pref. and 500,000 
common shares.—V. 121, p. 2039. 


STOCK AND BONDS.— Date. Interest. 
Com. 500,000 shares (no par). -..-- 
Pref 500. 000 shares (no PA 56 
ae fd bonds 


Outstanding. 
shs. 
$6 Q-M 200,000 shs. 


5007 | antral Union" Trust Co., N. Trustee. 
1922 6g M-S15 $13,056,000 Waris 1952 
1922 64 @M-S1. 7.710.000 Sept 1 1948 


Stock.—The pref. stock is preferred as to dividends and in case of liqui- 

dation is entitled to $100 per share and div. Red. at = J time, all or part, 

pon 30 days’ notice, at $105anddiv. Listed onthe N Stock Exchange. 

n P Oct. 1925 Dillon Read & Co. offered 200. 000 $6 cum. pref. eco at $97 
and divs., to yield about 6.18%. V.121, p. 1789; V.122, p. 161! 


Bonds.—The secured sink. fd. bonds Ser A” & “B” are pate by 
with trustee of: 
Sty 100 (65 79% of total cutstending) of the com. stock of Cleveland 


Illuminating Co 
564,800 shs. (no, pat p- — (57.93% of total outstanding) of the com. stock 
ion Electric Lig t & Power Co. of St. uis. 
$10,648,000 ¢ 56 04 Zo of total outstanding) of the com. stock of Milwaukee 
Electric Railway & Light Co. 
1,900,000 (54. 20% of total outstanding) of the capital stock of Wis- 
consin Electric Power Co. 


2,000,000 i 90.00% of total outstanding) of the common stock of Wis- 
nsin Gas & Electric Co. 


Both Series * **A”’ and Series “*B”’ bonds have a semi-annua Jsink. fund for 
the retirement of 2% yearly. $700,000 Ser. “A” and $80,000 Ser. ‘*B"’ 
retired yee sink. fund. Ser. *“*A”’ are call. all or in part on any int. date 
at 107} and int. on Sept. 15 1922 bs aa ~~. = reduced \% of 1% 
each year thereafter. Listed on N. xchange. 


Ser. “B” are call. all or in part by BY on aon rey date to and incl. Sept. 1 
pb at 106 and int. with call price reduced \ of 1% each year thereafter. 
ted on N. Y. Stock Exchange. 


Dividends .—An initial quar. div. of $1 50 was paid on the no par pref, 
stock in Dec. 1925 and quarterly since then to June 1926. 


EARNINGS .—For eolenae yeaa m 


925. 192 
Gross earnings $77,319,099 $72,563,287 $66,315,4 
Oper. exp. and taxes... 45,410,660 43,628,874 40,957,0 


Net oper. income- ~~ .$31,908,439 $28,934.414 $25,; 
Interest charges 8,97 3° ir 9,023,896 7 
Pref. div. of sub. cos... 3.408.740 2.852.019 2, 
Minority interest 1,244,086 1,212,492 1, 


Balance for deprec’n 
divs. and surplus- o 418. 283. = Be 5 S46 ,846 006 a ,982,289 $10,442, 196 
x Properties ed three months only. 
*12 es Al ended a, 30. 926. 
or, ye Comer eee of Board, = ie ny 5 Pres., Edwin oo 
V- ; Treas., Robt. Beets. - H. Piske.—V. 
Tee) 1789, 2039, *5157, 2403, 2875, 3005; v. 20. p. 1611, 2330, 2800, 


- 123, p 
a 


(1) CLEVELAND ELECTRIC ILLUMINATING CO. (THE) 
Controlled by North American Edison Co. 


F ORGANIZATION. eriand, 0.) L Sept. 29 1892 in Ohio. 
purchased the Me ad rg Cm. nw & aware Co. ene acquisitions 
are the West Claridon Lt. n Lt. & Pw. Co., the 
Middlefield Electric Light — “che “surteo F Public Service Co., ond the 
mul electric ligh t plants in ‘Chardon and Conneaut (all Ohio). -121, 
.977. The Avon RR. incorp. in 1925 and whose stock is all owned f The 
lleveland Elec. ee: Co., has scquired 
Lake Shore Electric Co., furn 
tant railway systems. V 121, 1876. In Jan. 1926 co. uired the elec- 
fic light and power roperties Br the Cleveland Painesville & Eastern RR. 
urchase inclu - the properties of the United Light & Power Co. 
tot Ono) V. 122, 609. In March 1926 acquired the Grand River 
Electric Light & Soeur Co., the Suburban Utilities Co., the Northeastern 
Ohio Power & Light Co. and the munici pal light and power plant of Con- 
neaut, O.—V. 122, p. 2189. In sey 1926 purchased certain electric prop- 
erties tn Ashtabula County, O. - 122, p. 3080. 


Cues OF OPERATIONS AND CHARACTER OF BUSINESS.— 
tes in Cleveland and adjacent industrial and suburban territory, 
a with electric lignt and power a total] estimated population of over 
fot ,200, Also supplies steam for heating p Street lighting is 
furnished to 20 municipalities and current for estic and commercial 
urposes to 87 communities comprising Cleveland and suburbs. Also 
Farnishes power to the Cleveland street railway system. 





358, 17,606, 497 
oe ee 5,021,053 
275,; 1,182,174 
130, 961,072 





In Aug. 1925 


of the railway lines from the 
connection with several impor- 


r Sat of 





Co.'s steam generating stations have an installed capacity'of 376,900 k.w. 
The two 35,000 k.w. units at the Avon power plant started operation in 
Aug. 1926. As of June 30 1926 the system had 261,848 electric customers. 


STOCK AND BONDS— Date. est. Outstand 
Common $19,200,000 ($100 $16,629, $00 Oct Et er 
Pref 6% cu ser of 1802-87 ($100) trend 800.0003 une'26 1 3 


Preferred 6% cum auth 192 
$40,000,000 ($:00 SQM 15.281 700June'26 13 % 
st M 000,000 1908 5¢A-O _18.500,000 Apr. 1 1939 
1,000) gold__c* Citizens Sa & Trust Co., Cleveland 
Acosta Nichols, New Yor trustee. 
age $30,000,000| 1924 54M 11,500,000 Nov. 1 1954 
1,000) g.c*__.tf {Guaranty t Co. of N. trustee. 
6 g A-O 0,000,000 Oct. 1 1961 
20-year db boa $5,000,000) 1921 7eF-A 5,000,000 Aug. 1 1981 
1,000) gold c*tf{Union Trust Co., Cleveland, trustee 


Stock.—6 is red., all or in part, on any div. date fo upen 
30 days’ “notice at $110 and div., and in dase of liquidation is entitled to 
$110 per share and divs. before any distribution is made to the holders of 
commen stock. 20,000 shares 6% pref., auth. 1923, were offered in March 

Lo eee Union ~ des Co. , Cleveland; Hayden, Miller & Co., &e., &¢., 
at $1 . 120, Dp. 1456. 


eg 1 pony lst Mige. 5s are pledged as snout for the Gen. 
Mtge. 5s, Ser. “‘A.’’ Call. at 107% and Pi on April 1 1924 and on any 
int. date thereafter at a price decreasing at the rate of & ., 1% yearly to 
maturity. Int. payable in New York and Cleveland. $4,000,000 were 
of ‘ered in Nov. 1917 b ~ 1 A Trask & Co. and the National City ¢ Co. 
New York at 90 and int. - 105, p. 2186. 


Bags -- Mige. 5s are secured by direct mtge. lien on entire fixed property of 
incl. after acquired property, subject to $18,500,000 1st mtge. bonds. 
Gen. mtge. provides for purchase fund equal to 1% per annum of all series 
A bonds then outstanding, to be available semi-ann. to purchase series A 
bonds if obtainable during the succeeding 6 mos. at or below 100 and int., 
any unexpended balance reverting to the co.’s general funds. Are call., 
all or part, by lot at any time at aa and int. Penna. 4-mill tax refund- 
able. $11,500,000 gen. mtge. 5% seri 4° A were sold by Dillon, Read & Co. 
1924 at 100 and int. V. 119, p. 2409. In Oct. 1926 Dillon, Read 
. sold at 102% and int., to yield ‘about mi 85% oie. 000 ,000 (entire 
authorized amount of series B) 5% series B. - 123, p. 1873 
a nmenel gen. mtge. bonds may be | in series of such terms as 
from time to time, be determined, for refunding lst mtge. bonds 
gen. mtge. bonds theretofore issued, and for 80 %, of improvements, &c., 
provided net earnings for 12 consecutive months have been at least twice 
annual interest on all gen. mtge. and lst mtge. bonds then outstanding, 
incl. proposed issue. Certain terms and provisions of the mtge. may be 
modified with consent of holders of not less than 80% of outstanding bonds. 


20-year 7% debentures have sinking fund of 24% per annum of the total 
amount of bonds issued for their purchase in the open market, if obtainable 
up, to 100 and int. Call., or in part, on any int. date on and after Aug. 1 

31; at 105 and int. during first year, redemption price decreasing ‘of 
1% for each year thereafter. Penna. 4-mill tax refunded. Int. eos 
at office of Dillon, Read & Co., N. Y. $5,000,000 were sold in Ju i 
by me Read & Co., N. Y., at 95 and int., to net about 74%. - 113, 
p. 539. 


Dividends.—Preferred dividends paid since issuance. 
dends were paid continuously since 1902. 
&4nnum. 


EARNINGS.—For calendar years: 


*1926. 1925. 1924. 
Gross earnings. ....._- $21,086,036 $20,053,939 $18,229,295 $17 
Operating expense 10,988.416 10,306.815 9,548,740 


Net oper. revenue____$10,097,620 $9,747.124 $8,680,555 
Non-operating revenue_ 564,749 725,897 223 ,420 


$19. oes. 369 $10,473,021 $8,903,975 
634 4,490,42 3,718,173 
3" 627, 847 2,621,912 2,048,520 


$3,446,888 $3,360,682 $3,137,282 
*12 months ended June 30 1926.! 


OFFICERS.—Chairman of Board, F. 
Robt. Lindsay; V.-Pres. & Treas 
—Vv. sg p. 2409; V. 120.p 
2636; 


pref., auth. 1923, 


On common divi- 
Since 1920 at rate of 10% per 








Gross income 
Total deductions 4,15 
Dividends 2 '220,740 


$2,051 ,680 





Dame; Pres. & Gen. Mer., 
Chas. Ww. Mills: Sec., E. G. Crawford. 
. 209, 582, 1456. 39}0 V. 121, p. 977. 1099, 1676. 
- 122, p. 609, 747, P5189, 2948, 3080; V. 123, p. 579, 709, 841, 1873. 


(2) THE MILWAUKEE ELECTRIC RAILWAY & LIGHT CO. 


Entire common stock (encapt directors’ qualifying shares) is owned by 
the North American Edison Co. 


ORGANIZATION .—Incorp. in Wisconsin " successor of Milwaukee 
Street Ry. Co. Jan. 30 1896, per plan in V. 60, p. 1069. On Feb. 11 1919 
_ the operating utility peoperey of the ‘Milwaukee Light, Heat 

tion Co. (for history, see “Electric Railway Supplement” of 
March 29 1919), subject to that company’s $5,000, lst mortgage Gs 
one, 1929, and $4. 500 ,000 er rty mee bonds, due Nov. 1 1958. V. 109 
p. 7 . Compare V. 106, p. 919: .171. In April 1917 acquired 
he electric utility of the SR ower Co. and the heating utility 
of the Continental Realty Co. V. 106, p. 919. In 1921 the co. acquired 
the property of the North Milwaukee L mS & Power Co. In 1922 acquired 
control of Milwaukee Northern Ry. an in 1923 acquired a plant 
and holdings of the Dousman (Wis.) fe ight & Power Co. 116, 
p. 1050. In Sept. 1923 acquired the as tt light and power RAE. 
of the Bonar Creek Electric Light Co. 117, 1236. In 1925 acquired 
from North American Edison Co.  Satenel of Wells Power Co., whose pro 
erties have been et eT under lease since 1921 by The Milwaukee El 
Ry. & Light Co. - 123, p. 1251. 
Leases the ly of the Wisconsin Electric Power Co. and guarantees 
rincipal and interest on that co.’s lst mtge. bonds. V. 111, 
- 1566; V. 118, p. 664. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces proctinety all the street railway lines in the city of Milwaukee. 
The co., besides its street railway system, owns and operates an electric-light 
and power system and a central-station, steam-heat system in Milwaukee 
serving a population now est. at 921. 600. Does an extensive street and 
interurban ee ls electric light and wer business. serving South 
Milwaukee Kenosha, auwatosa, North Milwaukee, 
Whitefish oy ee For’ Point, West Allis, Waukesha, Pewaukee, Hartland, 





Ocr., 1926.] 


POWER, LIGHT 


AND RAILWAY 
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Qoonomowoe Watertown, St. Martins, Musk Lakes, 
East Troy, W Roc ~~ 


Mukwonago 
aterford, hester and Burlington. Total track o 
419.28 ay ond 1.90 miles leased. Steam wer plants have an 
goose of 2 peat beng é -W. mating 102 Fr ee pom Wisconsin Hioserie 

wer Co., hydro-e ectric capacity an w. purchased power. 
1,809 miles transmission wires overhead and 237 miles cable underground; 
11,468 miles overhead wires and 535 miles distribution cable underground. 
As of June 30 1926 176,364 electric customers. Owns 15 miles of steam- 
a oe 1 passengers cars, 124 buses owned. 


‘ation.—On iiay 10 1923 the co., h ite subsidiary 
Whee Motor Bus Lines, commenced the o ——-. of buses, bute 
the Fifth Avenue Coach Co. A. 10-cons fare je V. 116, p. 2388 by 


The railway franchises and t ) 
enlimited in time — oes peer aes 


On Aug. "7 1925 company substituted bus service Whitefish Bay- 
Fox Peint suburban lines. V. i». 1101. “~» J 


Valuation .—In 1917 the Wisc. RR. Comm. submitted its peqest 

on the Rang — 5 the Ls hg properties * the A ye Elec y 
& Lt and Milwaukee & Trac. owns | a ———- 
Cost 2 4 - both pro ies as of Jan. r 1914 of $37. 319,29 105. 


propert 309. 

on the basis of the valuation of Jan. 1 1914, plus A oT ke expen- 
ditures, the estimated reproduction cost of the companies as of June 30 

1926 ee 78. ace. gh » Gatuive of $2,545,804 of materials and supplies on 


gy adi Smtecerie Railway” Section of Oct. 28, 1922. 


Increase Capital Stock.—On Dec. 21 1925 stockholders increased the auth- 
ound ret. stock from $20,000,000 to $40,000,000, to consist of $4,500,000 
6% pref. stock and $35,500,000 of pref. stock, issue of 1921. Also increased 
the authorized common stock from $20,000,000 to $40,000,000, and changed 


= r ye of the common stock from $100 to $20 share. V. 121, 

- 2637; V. 122, p. 94. . seaeand 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common stock $40,000,000 

CN: dina mitinakbiemmts dbase _anapeedud’ CIGD. wxdncecoes 
Preferred stock ,500, 

6% cum par $100)........ .... 6Q-F 4,500,000 Nov'26, 1% 
ee ee ee eg een 7QM 10,512,348 See text 
Ref & ext M $20. 000, 000 gold{ 1906 4% ¢J-J 6.728,000 Jan 1 1931 

($1,000) closed c*________ Equitable, st Co., New York, trustee. 

Int. at co’s office, 60 Broadway, B. Se 


Gen & ref mtge Pay fem 1911 5 J-D 5.817.000 Dec1 1931 
gold ($1,000) Ser “A’’c*tf{Int. at N. Y. Bankers Tr. Co., N. Y., trus. 
~—? P .} tL, (8500 & $1, 000) 1921 5 ¢J-D 14, 321, a —= 1 1961 

A ae pts tf| Central Union Trust Co., N. trustee. 
loys 4 % vas ser ““D’’| 
Ps eye a ars 1923 6% «6 F-A 993,900 Aug 1 1933 
on — due 1931 $2,000,000. 1926 6 100,000 Jan 1 1931 
Milw Lt H & Tr Co Ist M g} 1899 5g M-N 


5,000, on May 1 Sig 
gu $5,000,000 ($1,000) g.c*/Int. at rr Trust Co., ., trustee 


Wis El Pr Co lst M ser “‘A’’) 1924 5a@F-A 8640, hy Feb 1 1954 
($500&$1 .000) oem c*tf{Central Union Trust OCo., N. Y., trustee. 
* Issued and issuab 


Stock .—For tae 2 amounts of pref. stock see above under ‘‘Increase 
Capital Stock.’ The 6% pref. stock has full voting rights. Was originall 
mnon-cum., but was made cum. in 1921 (V. 112, “p- 2414). The7% pref. stoc 
is also cum., but has not voting rights except in default of dividends. The 
7% pref. is redeemable at 105 and divs. he entire outstanding 8% pref. 

was called March 1 1926 at 103. V. 112, p. 1978, 2414. 

Bonds .—Of the ref. & ext. bonds, $6,500,000 are reserved for prior liens 
and $6,772,000 are deposited as collateral to gen. & ref. mtge. bonds. 
pone are subject to call since Jan. 1 1916 at 108 and int. No sink. fd. 

- 81, p. 1724, 1792; V. 84, p. 508. 
Gen, & ref. mtge. falls due Dec. 1 1951. exceps ¢ that in 


certain events the 


date will be 1951. o are redeemable = any 
Searest date since Dec. 1 1916 at 1? & int., on 6 weeks notice. $13,228,000 
are reserved for prior liens; $13,243,000 pledged under ref & ist mtge., 


and’$480. 000 are pledged under the 57, notes of 1916. $2,000 are held In 
treasury. Additional bonds issued under A mortgage must be pledged 
under ref. & Ist mtge. Nosinking fund. V.93, p. 1787. Bonds listed 
on New York Stock Exchange. $6, 772, 000" ref. & ost. bonds pledged as 
collateral for the gen. & ref. bonds 


The ref. & lst mtge. bonds will be a first lien = ie entire property 
Dec. 1 1931. For 4 sy of security, of this e@ see 
- 112, p. 2083; v 115, 1631. Co. hy Bs to make this a ist 

tge. by Dec. 1 1931.’ Additional bonds may be issued only at par to 
refund a like amount of underlying bonds or bonds of this issue and for 

00% of the cost of additions and improvements under certain restrictions. 

As nage B fun d retires 1% per annum, if obtainable at or under par and int. 

are red. all or part by lot on any int. date to and incl. June 1 

1927 at 104% and int., with the redemption price reduced % of 1% during 

each 5 -year period thereafter. All of the outstanding 6% series. C, due 

Sept. 1 1953, were called Sept. 1 1926 at 104% and int. ‘Vv. 123, D. "710. 

Series B are listed on N. Y. Stock Exchange. V - 115, p. 2379; Vv. 116, p. 

721; V. 117, p. 1017, 2212. In addition to amount of Series B shown in the 

above table as outstanding, $20,600 are heid in treasury. 

The Milw. Lt. & py _ lst M. bonds may be calied at 110 on any int. 
date. They are pri and int., by endorsement, by the Milwaukee 
Elec. Ry. & L he Co. Co. (V. 86, Dp. 1042). Income tax withheld at the source 
at the rate of 4% when owned by a foreign corporation. 

The Wisconsin Electric Power Co. ist mtge. bie bonds ser. 
guaranteed principal and int. by the Milwaues Elec. 
purchase fund to retire 2% per annum of all ser. ‘‘A’’ bonds, if obtainable 
at or below & int. is provided for. Are red. all or in pers 4 lot on 30 J 
days’ notice on any int. date to and incl. Feb. 1 1925 and 105 & int., with 
the redemption price reduced of 1% ear each 3 year period t herafter. 
Penna 4-mill tax refunded. «oe 664. For earnings of Wisconsin 
Electric Power Co. for 12 mos. end Fuad 30 1926, see V. 123, p. 713, 845. 

Dividends.—Regular quarterly dividends of 144% have been paid on the 
6% pref. since 1900. Regular quar. divs. on the 7%, pref. have been paid 
since issue, June 1 1922. On common since 1903 at rates averaging 8% 


oo ao are 
Ry. & Lt. Co. A 


per annum. 
EARNINGS .—-‘for Calendar years: 
Total Oper. Exp Net 
Revenue Depr. & ioe Interest Income 
0 ee 7% 769. 332 $19. 178,854 $3,026,807 $3,563,671 
a A hao 0.328 18,423,452 3,088,044 2,838,832 
| eye 32° rte 796 17,553,584 2,933,490 2,325,722 


x 12 months ended June 30 1926. 
Earnings 12 months ended Aug. 31 — see V. 123, p. 1876. 


OFFICERS.—Pres. ang Gen. » Wa ay; V.-P., Edwin Gruhl; 
V.-P., Charles F. yy’ : Datotitle -P., Wm. A. Jackson, 
~& RA “idee Mer >. Van Derzee; Sec 


John Anderson; V.- 
F. Bom. —_V¥. 131, p. 1101, 
2799, 2949; 


(a) MILWAUKEE NORTHERN RAILWAY. 
Control. 7 by The Milwaukee Electric Ry. & Right Co. Com 
pare V. 115, p. 436. 


ORGANIZATION .—Incorp. in Wisconsin Oct. 21 1905 to construct a 
line maialy on private right-of-way from Milwaukee to Sheboygan, Wis. 
The section from Milwaukee to Port Washington, 30 miles, was put in 
operation in Oct. 1907, and to Sheboygan, 57 miles, in Sept. 1908. tand- 
ard gauge; rail, 70-b.; 23 cars. All franchises were superseded by perpetual 
— under indeterminate permits in 1919 = 5 the rates of are are now 
solely within the jurisdiction of the Wisconsin R Co on. Enters 
Sheboygan over tracks of Wisconsin Power & Light Co. under perpetual 
contract. 


& Treas., 
etre 122, p. sth 833, 1170, 


2156, 
. 123, p. 710, 843, izét, 1382, 1876. 


7QM text 
1911 5 ao 1,737,000 Apr 1 1931 


20 
($100) 
Ist 


F. J. Boehm; 
V. 115. p. 1s32° v. “ie: Dp. 198, 455. 


stock except 


2 


ht, Heat 

Ligne obtained control of the Light & Deyelapment < Co. of St. Louis. Owns 
the entire capital stock (except 
which owns approx. 
about 75 miles 
American Co. control of Mississippi River Power 
aulp i Valley Electric Pro 

te) 


Does the ma 


of St. Louis and 10 sub-stations outside Pang 
of 60,000 k.w. and affords the means of transforming the hydro-e 





ld 
(7h?! at First Wisconsin Tr. Co., Milw., trus. 


($500 °and’$i,000)...--ctf 








Bonds.—Remaining bonds may be issued only when net 


earnings are . 
twice int. charges, incl. bonds to be issued, at not exceeding 75% of p— 
of extensions, additions, &c., provided net earnings for preceding ha 
been at least twice interest on all bonds outstandin 
$1,500 ,000 Ay in March 1911 at par and int. 

and i int. 725 


ding, incl. new issue. 
it ject to call at 105 


a F Prof pref. paid regularly from July 1 1924. 
EARNINGS.—For calendar years: 
a 
Gross. Ezp.& Taz. Net. Interest Divs. $50 23 
isdnédand . $477,269 $179,375 $86,850 $42,000 25 
SFE e 622,526 449,00 173,523 d 42,000 7 ‘673 
ca ceittankon 35,489 449,971 185. 518 89.439 51.597 44.482 
RRs 614,73 23, 191,298 112 60,000 41,186 
Ee 599, 386,998 212,228 93,619 60,000 58,609 
x Twelve months ended 7 une 30 1926. 
OFFICERS. yy Way: V.-P., R. Pigeon: Sec. Fn Treas., 
5 has. R. Bradburn; Be Treas., A. J. Bohl.— 


(3) UNION ELECTRIC LIGHT & POWER CO. 


Controlled by North American Edison Co. which owns all the common 
directors’ qualifying shares. 


pO RGANTEATION . —A reorganization in Nov. 1922 and acquired ~ 

properties and business of its predecessor, w bore the same name 
plan in V. ais. p. 1218. In Aug. 1923 the prowerty of the Western 
wer & Light Co. was from the Light & Development Co. of 
Louis, ether with the controlling interests in the cy ples Statics. 
Power Co. ‘a St. Charles Electric Light & Power Ce. Ia 


rs’ shares) of the Union Colliery Co., 
3,200 acres of coal lands located at Duquoin, IIl., 
rom St. Louis. In Dec. 1925 co. uired from the Nerth 
o. and Central Mis- 
es, the latter controlling sorry E 
via rite -" o. and Dallas City Light Co. - 121, p. 3005; 


FIELD OF OPERATIONS AND CHARACTER or. BUSINESS.— 
majer porta of the electric light and sever and steam heating 
ty of St. Louis and the electric light and power business 


ison Electric 


business in 


in 79 communities in the counties of St. Louis, Franklin, Jefferson and 
St. Francois. serving a population estimated at approx. 1,200. _ 


Num- 


ber of consumers, 2 he co. controls thro 

the Mississippi River Power Co., which owns the ayes lectric .— ~~ lene ae 
Keokuk, Iowa, with an installed capacity ol of ie yy In St. 

owns the Ashley steam plant of 122 has 17 sub-stations in city 


y, and in addition owns 
Page Ave. sub-station located outside the city limits, which has a ca y 


Por'toca purchased from the Mississippi River Power Co. to voltage suitable 
oon distribution and for delivery to the United Railways Co. of St. 
Louis. Company has contracts (the principal one for 99 years) for the 
purehose « of power from the hydro-electric plant of the Mississippi River 
ower © Company also owns its own coal mine 

Principal franchises are ~{ etual, except in “Underground District," 
in which territory they exp n 1940. 

Leases the plant of the’ Gnten Electric ht & Power Op, of Illinois, 
situated on the east bank of the = , at Cahokia, Ill., which te 
directly across the river from St. Louis. Sec eeparate = t of that co. 
below. This makes the total ca a available to Union Rlocerie Light 
& Power Co. (Missouri) 327,000 


STOCK AND BONDS.— Dew. Interest. Outstanding. Maturity. 
Common, 975,000 shs (no par) -... _ --------- "975.000 shs  ....... e 
6% cum pref ($100) .......... ..-. 6Q-J $3,926,200 ...... ince 

Pr500,000 (6100) se 7Q-J 9,000,000 See text 
” tee closed ($1, 000} 1902 5gM-S 6.300.000 Sept 1 1908 1 1ses 

ESI AT SAE G IES. *tf Mississippi" Valley Trust Co.. St. L.. 
Res e $50,000,000| 1908 5g M-N 11,026,000 May 1 1998 
($1,000) gold___.__.. c*tf Bonkers Lit Co.,N.Y.&Breckenridge Jones, 
uis, trustee. 
Gen mtge Ser “A” ($1, 000) ome 5¢J-D 4,975,000 Dec 1 1954 

i EAA xe *tf {Bankers Tr. Co., N. Y.. & Festus J. Wade,tr. 
Missouri Edison Elec Co “is 1897 5@F-A 3,168,000 A 1 1937 

cons mtge ($1,000) g_c*tf {Irving Bank-Columbia Trust Co.,N.Y.,trus 


x All except directors’ shares owned by North American Edisen Ce. 
and 564,890 shares o- > platens under that co’s 30-year 6% one ap-yene 
634 % secured bonds. Ser. “A” and Ser. “B", dated March 15 19 


Stock.—The 6% why cum. stock is preferred as to assets hey , er 
and call. at 103 and divs. Exempt from personal property and State income 
taxes in Missouri and exempt from normal Federal income tax. In Feb 
1926 G. H. Walker & Co., St. Louis, offered $4,000,000 6% cum. pref 
stock at 100 per share. V: 122, p. 751. 


Bonds.—Int. on 1st mige. 5s payable at Mississippi a Trust Co. 
St. Louis, trustee, and at office of the North American Co., N. Y. Listed 
on New York Stock Exchange. 

Of the balance of the ref. and ext. 5s, $10,000,000 are reserved to retire 
underlying liens $5,000,000 are pledged under the gen. mtge., Ser. ‘‘A,’’ 5s,, 
and remainder for exts. and impts, at 85% of cost under certain restrictions. 
Call. at 110 and int. i n 6 weeks’ notice. Int. at office of North American 
Co., N. Y. City. sted on New York Stock Exchange. 


aan mtge., Ser. hy *’ 5s are secured by pledge of $5,000,000 ref. and ext. 
. bon Add’l gen. mtge. bonds may be issued for principal — 

of 0% of cash cost of add’ns and impts. to mort pro under 
certain restrictions. Are call. all or in pare at any time at 105 ed int. 
Purchase fund of 1% per annum of all “A,"’ bonds then outstanding 
available semi-annually to purchase be. “a” bonds if obtainable at or 


below par and int., any unexpended balance reverts to the co. Int. at 
60 Broadwa Be Y. City. enna. 4 mills tax refundable. $5,000,¢ 000 
on. m mtge. “‘A,”’ were sold in Dec. 1924 by Dillon, Read & Co., 


orbes x _* and Spencer Trask & O 
Ly 5.07%. V. 119, p. 2764. 
Missouri Edison Elec. 1st cons. 5s have 
& Power Co. $3,400,000 issued, of which 232,000 have been retired. Int. 
payable at National Bank of Commerce, 2 Y., or St. Louis, Mo. 
on St. Louis Stock Exchange. 
Dividends.—Quar. divs. of 1% % paid regularly (Q.-J.) on preferred, 


EARNINGS.—For calendar years: 


0. at 99 and int., to yield 


been assumed by Union Elec. Lt. 


Tazes Bal. for 
Gross Operating (Reserve Net Other Fized Deprec., 
Earnings. Expenses. “- Earnings. Income. mp. Divs., &e. 


1926*16 967 ,268 9,578,820 1,713,914 5, oi} 1} 857 ,983 1,375,276 5,157,241 
1925y16,154,159 9,082,015 1 739.791 5,332,353 oe. 135 i "366,442 4, ‘768. 900 
19e4718. 380,8018 387. 1 1/593:711 5.199.434 693.120 1,168,069 4,724, 
1923x1 +938 '021 6,682,152 1,468,345 5.869.524 587139 1,109,418 $037 aes 
1922.1 0 yr 20 319 1,361,374 4,778,335 313,775 1,149,853 3,942,25 
1921. 10: ‘695, 424 5,413,349 1,177,390 4, 5 282,707 1,266,775 3,120,617 
1920. 2,232 5, 433" 434 927,649 3,181,149 323,417 1,162,143 2,342.4 
1919- 3. "153.407 4.692.774 754.092 2.706.541 227.545 1.128.980 1.805,1 
* 12 months ended June 30 1926. 
x Includes Cupples Station Light, Heat & Power Co., Cape Girardeau- 
Jackson Interur ht Power Co., 


n Ry. Co., Iron County Electric i“ 

St. Charles Electric + Ligint & Power Co., from Aug. 1 1923. 
y Includes Cup Dples tation Light, Heat & Power Co. and 8t. Charles 
Electric Light & Power Co. 
Boehm L 


ely Lo —Pres., tae H. Lay V.-Ps., Peaahs J. VF. in 
Dame; , Hermann , & Asst. Bec., J. L. Ganz.—V. 119, 
2076, 8 G4: Vv. 120, "De 3. 2552: V T121. 1103. ‘i760, 2158, 2639, 3005; 
¥. 122, p. 215, 751, 1312, 2800: V. 123, p. Tia, 84 
a) pmostenrys RIVER POWER CO. 
led by Union Electric Light& Power Co. (Missouri), which owned 
as of i 30 1926 pis. 592,200 of the common stock. See alse V. 121, px 
1789, 2157, 2273 
CURANERATION, rallies in Maine Aug. 3 1910. 
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PUBLIC UTILITIES 


[Vou. 123. 
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FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owne and operates a nero electric plant located on the Mississippi River 
at Keokuk, lows. and Hamilton. Ill.. of a capacity of 111,200 k.w. includ- 
ing auxiliary apparatus. The company furnishes over a transmission sys- 
tem owned directly or through ite subsidiary, the Missouri Transmiss 
Co., in excess of 179.000 h R to St. Louls, East St. Louis, Alton, Hannibal, 

. Burlington, Fort Madison. Keokuk and numerous smaller cities 
in the States of lowa, Illinois and Missouri. Its transmission 
and distribution system serves a territory of 14,000 miles. Population 
served, over 1.250.000. Approximately 72% of the total electricity gen 
erated is sold to public utility companies. Union Electric Light & Power 
Co., 8t. Louis, Mo., a subsidiary of The North American Co., being the 
largest of this group. ys ay om 4 has 29 wholesale power consumers, 13 of 
which supply. energy in the fo 
public. 

STOCK AND BONDS— " Interest. Outstanding. Maturity. 
Commen $16,000,008 ($100) $16,000,000 ---.__---. 
Pref 6% cum $8,841 ,000($100) __-- 6Q-J 8.234.475 Oct'26,1% 
ist mtge $25,000,000 ($100,/ 1911 5g J-J 18,059.700 Jan 1 1951 

& $1,000 c* & $1,000./Old Colony Trust Co., Boston, trustee. 
$5,000 r*) gold t 
1920 7eM-N 


15- debentures $5 000,000; 
($100. $500 & $1,000) gc*tt\ Int. at State Street Tr. Co., Boston, trustee. 


Stock.—Pref. is red. at 115 and is pref. as to divs. in case of liquidation. 


Bonds.—ist 4tge. 5s are call. as a whole (or in part for sink. funds) at 
105 & int. on any int. date. Sinking fund of 1 
outstanding on Sept. 1 preceding, re le Jan. 1. 2,406,100 in sinking 
fund cancelled as of Dec. 31 1924. Int. payable at office of trustee and the 
Canadian Bank of Commerce, Toronte, Canada, and London, England. 


15-Year Debenture 7s are call. all or in a on any tnt. date price so | 
F 2; Nov. 9% | 


Nov. 1 1925 at 103; Nov. 1 1925 to Oct. 930 at ; 
Oct. 21 1934 at 101; Nov. 1 1934 to maturity at 100; in any case with ac- 
erued int. Sinking fund to and incl. Sept. 1 1926, 3%: Sept. 1 1927 to 
& incl. t. 1 1934, 4%; of debentures certified, payable annually Sept. 1 


$421,500 in sink. fund cancelled up to Dec. 31 1924. 
Dtevidends.—in April 1921 all accumulated dividends (37% %) on the 6% 

eum. pref. stock were paid; 14% has been paid regularly since. 
EARNINGS.—For calendar years: 

Net after 
Tazes. 


Avail'le for 
Depr., &c. 
$1,500,904 
1,277,083 
1,183,828 


Gross. Interest. 

$3,423,563 $1,122,413 

3,290,485 435,68 1,158,576 

3,191,911 367 47% ,183 ,64 

3,017,583 t . 2 

2,906 ,667 5,0! : 
921 2.742.621 
x 12 months ended June 30 1926. 


Treas., Sealy; Sec., H. Spoehrer; Gen. Mer.. L. E. Dickinson.— 
V. 121, p. 330, 706, 1678, 1789, 1909, 2157, 2273, 2751; V. 122, p. 2496; 
V. 123, p. 1876. 


(b) CENTRAL MISSISSIPPI VALLEY ELECTRIC PROPERTIES. 


Union Electric Light & Power Co. (Missouri) owns 7,448 shares of the 
common stock. V. 121, p. 1907, 2403 (under “North Am. Co."’), 2271. 


ORGANIZATION —Formed in Illinois by a trust agreement dateco 
Dec. 12 1913, under which there are deposited with trustees all the common 
stock of the Keokuk Electric Co. (see below) and all the capital stocks o! 
Fort Madison Elec. Co. and Dallas City Light Ce. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiary companies do the entire electric railway, electric lighting, 
power and gas business in Keokuk, Ia., the entire electric lighting and power 

usiness in Fort Madison, lowa, and Dallas City, Ill.; the entire electric 
railway and lighting business in Hamilton and Warsaw, Ill., and operate a 
city railway in Keokuk and an interurban electric railway between Keokuk, 
Hamilton and Warsaw (largely on leased lines). Miles of equivalent single 
@rack, 6.42; crackage rights, 6.14 miles: standard gauge: cars, 14 passenger 
and 2 others. ‘Total number of electric customers for the 3 companies as of 
June 30 1926 are 9,407. All power is purchased from the Mississippi River 
apy oo” Population served by the utilities of the subsidiary companies 

Franchises .—The electric railway and elec. lighting and gas franchises in 
Keokuk expire in 1948: the gas franchise in 1928. The electric lighting 
franchise in Hamilton expires in 1948; the important railway franchise in 
1943; the lighting franchise in Warsaw 948. The electric lighting 
franchises in Fort Madison and Dallas City expire in 1938. 

Captitalization.—Stock, auth. and outstanding Common, 7,500 shares 
{no per value) 6% cum. pref. stock (par $100—red. at 110), $750,000 

o nds. 

Dividends .—On the 6% cum. pref., 144% quar. from March 1914 to and 
incl. Dec. 1 1917; none thereafter until Mare 1 1922, 
payments of 134 % were paid up and since regularly to June 1926. 

EARNINGS.—For calendar years: 
Net After 

Tazes. 


Int. and 
Amort. 
3,64 


*Preferred Bal. Before 
Dividends. Depr .&Res. 
0 $93,611 
62.004 

62,245 

63.356 

‘ 91,549 
34,402 89,991 


* Includes $15,000 dividends on Keokuk Electric Co. pref. stock. 


OFFICERS .—Pres., L. H. Egan; V.-Ps., F. J. Boehm and Edwin Gruhl: 
ose ; Treas., J. L. Ganz;—V. 98, p. 72, 610; V. 121, p. 1907, 


(Subsidiary) KEOKUK ELECTRIC CO. 


Controlled by Central Mississippi Valley Electric Properties, which owns 
ell of the common stock. 


ORGANIZATION .—Incorp. in Ill. on Dec. 5 1911 as successor to the 
Keokuk Elec. Ky. & Pow. Co. Keokuk Gas & Elec. Co.; Hamilton Lt. 
& Power Co. and Keokuk & Western Illinois Electric Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

Does the entire electric railway, electric lighting, power and gas business 
in Keokuk, Iowa; the entire electrie railway and electric lighting business in 
Hamilton and Warsaw, Ill., and operates an interurban electric railway 
between Keokuk, Hamilton and Warsaw (largely on leased lines). See also 
Central Miss. Valley Elec. Properties above. Co. supplies 5,445 electric 
customers as of June 30 1926. 


Franchises .—See Cent. Miss. Valley Elec. Properties above. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
F . $650,000 


Gross. 

$621,451 
696 388 
574,115 


a F 250,000 See text 
1925 6gM-N $700,000 May 1 1945 
$500, $100) f\Chicago Trust Co., Chicago, trustee. 
Stock.—Common stock is all owned by Cent. Miss. Vall. Elec. Properties. 
Pref. stock is red. at 110. Both classes of stock are non-taxable in [llinois. 
Bonds.— The 1st mige. 6% gold bonds, Series A, dated May 1 1925, are red., 
whole or part, on 30 days’ notice incl. May 1 1935 at 105, reducing \%&@ 
each year thereafter to 100 on and after May 1 1944, plus int. in each case 
{n May 1 1925, Stone & Webster, Inc. sold $700,000 at 98 and int., to yield 
about 6.15%. 
Dividends on pref. stock are being paid regularly 
EARNINGS.—For calendar years: 
Net After 
Gross. 
$112,437 
91,106 
68,738 
70.771 
76,328 
59,572 
68,179 


1920 56.842 31.137 
, 3 


3 
12 months ended June 30 1926. 





rm of light and power or heat to the genera! | 


2.575,700 Nov 1 1935 | 


lo r annum of bonds | 





| Operating revenues 
CSP ~_Fee.., L.H. pega: V.-Ps., F. J. Boehm and Edwin Gruhl; | 


| Non-operating revenues 


| First mtge ($3,000,000) $1-{ 
when regular quar. | 





OFFICERS.—Same as for Centra] Mississippi Valley Electric Properties 
(see above).—V. 98, p. 72. V. 99 p 4674. 106, p. 396; V. 116. D476: 
V. 120, p. 2683, 2943; V. 122, p. 2495. ak “ 

(4) WISCONSIN GAS & ELECTRIC CO. 

Control.—North American Edison Co. owns all of the common —_, 
except directors’ qualifying shares. =, 

ORGANIZATION .— Succeeded, on Sept. 23 1912 the Racine Gas Light 
Co., incorp. in Feb. 1867, and acquired the Kenosha Gas & Electric Co. and 
Kenosha Electric Ry. Has since acquitted the Fort Atkinson transmission 
line of the Milwaukee Light, Heat & Tract. Co., the Watertown Gas & 
Elec. Co., the Burlington Elec. Light & Power Co., the Waukesha Gas & 
Elec. Co. and the Whitewater Electric Light Co. V. 122, p. 95. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does entire gas business in Racine, Kenosha, South Milwaukee, Cud A 
Watertown and Waukesha: the entire electric light, power and street 


| way business in Kenosha and the electric light and power business in over 


40 municipalities in Wisc. including Watertown, Burlington, Waukesha, 
Campbelisport, Eden, Iron Ridge, Lomira, Theresa, Corliss, Union Grove, 
Grafton, Jackson, Menominee Falls, Thiensville. Gas plants at Racine, 
etc.. aggregate daily capacity (coal, water and gas), 3.870.000 cu. ft. Miles 
of single track, 7.85; miles gas mains, 324.2. As of June 30 1926, 28,827 
electric and 33,828 gas customers. Electric light and power business 


| in Kenosha is done under indeterminate permits. Franchise for street 
| railway is indeterminate; the company has the right to conduct its gas 


business either under an indeterminate permit or under the special “ 
petual and exclusive’ franchises originally granted. 


STOCK AND BONDS— Interest. Outstanding. Maturity. 
Com stock $6,099,000 ($20) $4,000,000 
Pref cum $15,000,000 ($100) - 7% 
First mortgage gold ($1,000, | 1912 524J-D 
$500 & $100) c*iInt. payable at office of co. in N. Y., Ha 
| Trust & Savings Bank, Chicago, Trustee. 
Convertible notes Series ..O"’ % 


> 92.900 July 1 1930 

Oony notes $100,000 ser**‘D"’__ 1923 ul 1 
Waukesha Gas & Elec. ist M _ 1909 
Bark River El Lt & Pr lst M_ 

Dividends on pref. are being paid regularly. 

Bonds .—Additional Wis. Gas & Elec. lst M. bonds may be issued only 
for 80% of cash cost of permanent impts., &c., when the annual net 
are 1% times the int. charge, incl. bonds to be issued. Bonds red. at 1 
andint.sinceJune11917. In Nov. 1924 $1,100,000 were offered by Harris, 
Forbes & Co. and Spencer Trask & Co. at 97% and int., to yield over 
§.15%. V. 119, p. 2934. 

The convert. notes are convert. into 7% pref. stock at par. 


EARNINGS.—For calendar years: 


7 

100.000 July 1 1933 

6% 600.000 Jan 1 1959 
6% 500 


26. 1925. 1924. 
9,016 $4,962,872 $4,515,211 
3,227,259 3.022.776 2,877,516 
442,018 399,855 311,238 


$1,589.739 $1,326,457 
37.185 57.151 


x19 
5,2 
Operating expenses 
Taxes 





Net operating revenues $1,540,241 
71,735 





Gross income $1,626,924 
Interest charges 275,601 


1 
Avail. for deprec., divs. & surplus__ $1,351,323 $1,299,223 $1,080,745 
x Twelve months ended June 30 1926. 
OFFICERS.—Pres., 8. B. Way; V.-P., D. E. Callender and Edwin Gruhl; 
Sec.-Treas., F. J. Boehm.—V. 121, p. 1104, 2640, 2878; V. 122, p. 95. 
1313, 2950; V. 123, p. 713, 845. 


(5) WISCONSIN TRACTION, LIGHT, HEAT & POWER CO, 
North American Edison Co. owns all of the common stock 


ORGANIZATION.—Incorp. in Wisconsin Mar. 24 1900 with a nominal 
capital of $10,000 since increased to $1,000,000), for the purpose of uniting 
certain properties in the Fox River Valley. Secured control of the Foz 
River Valley Electric Ry. and the Appleton Electric Light & Power Co., 
and has consolidated them. In Sept. 1904 purchased entire capital stock 
of the Fox River Valley Gas & Electric Co. See V. 79, p. 787, 1267. Is 
1924 acquired Star Electric Light, Heat & Power Co., the Inter-City Bus Co. 
and the Badger Utility Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 21.32 miles of track, connecting Neenah, Menasha, Appleton and 
Kaukauna, incl., 6 miles operated locally in the city of Appleton. 14 
motor cars, 1 snow plow. Also furnishes electric light and power te 55 
communities and gas to Appleton, Neenah and Me As of June 30 
1926 has 11,323 electric customers and 7,569 gas customers. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $2,000,000 ($20) Q-J $2,000,000 See text 
Cum. pref. $1.000.000 ($100) - ‘ 7 o> 338 . 354 ————————————— 

1901 5 & J-J 3.000.000 July_1 1931 

000 gold no sink fund___c*\Int. &t First Wisc. Tr. Co., Milw., Trustee. 

Bonds .—Entire issue of Ist Mtge. bonds may be called on any interest 
date at 110 andint. $1,500,000 of this issue originally outstanding bore int. 
at5%, butin 1921 an additional $1,500,000 was issued under a supplemental 
indenture providing for additional interest coupons at the rate of 24% p 
annum he indenture provides that these coupons shall share equally in 

future lien which may be placed on the property. A sinking fund of 


any 
$33,000 annually began June 30 1922, and provides for the redemption of 
these bends. V. 113, p. 1055. 


Dividends.—Dividends on 7% pref. stock paid regularly as due since 
uance. 


EARNINGS.—For calendar years: ‘ 
Gross Oper. Exp. Net Other In- *Bal- 
Earninas. & Tares. Earnings. Income. terest. ance. 
$1,900,481 $1,197,848 $702,633 $26,861 $243,820 $485,674 
1,823,022 1,134,712 688.310 25.951 218,585 495.676 
973,439 638.366 
1,102,183 499,853 
969.687 507,150 
817,391 458.565 
1920 1,003,976 190,863 ‘ 
* Ralance available for deprec.. divs. and surplus. 
x Twelve months ended June 30 1926. 


OFFICERS.—Pres., 8S. B. Way; V.-P. & Gen. Megr., A. K. Ellis; V.-P.. 
Edwin Gruhl; Sec. & Treas., F. J. Boehm.—V. 121, p. 462, 2158. 


(6) PENINSULAR POWER CO. 
Control.—The North American Edison Co. owns all of the common stock 


ORGANIZATION .—Incorporated May 9 1911 in Wisconsin. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies power to 54 customers, including municipal lighting companies 
supplying light and power to 17 communities in Wisconsin and Michigan, 
including Iron River, Iron Mountain, Alpha, Norway, Lorette, Amasa, 
Powers and Spalding. Mich., and Niagara and Florence, Wis., with a popu- 
lation of approximately 35,000. wer plants, flowage 
land, transmission and distribution right-of-way, 4 hydro-electric plante, 
auxiliary steam plant, 5 primary sub-stations, 35 secondary sub-stations, 
120 miles of transmission lines and 125 miles of secondary lines. The com- 
wer owns and operates 6 generatnig stations located in Michigan and 

Yisconsin with total capacity of 18,650 k.w. 

STOCK AND BONDS— 
Common $1,500,000 
Pref 7% $3,000,000 ($100) 
First serial pes 6s $1,000,000 

0) 


$1,611,976 $1,383,608 
312,753 302 ,863 





Property consists of 


Dae. 


7 ,650 ,000 
1912 62gM-N 504.000 Nov. 1 1937 
($500, $1. c*\Int. at First Tr. & Sav. Bk., Chicago, Trus. 
Serial gold notes 8% ser Be 1921 8¢J-D 250,000 June 1 1931 
($500, p c*\Int. payable at office of co., Madison, Wis. 
x North American Edison Co. owns all of the com. stk. 


Stock .—Pref. stock is subject to call at par and accrued divs. after June } 
1927, has no voting right and is non-participating. Dividends are being 
paid at the rate of 7%. 

Bonds.—The 1st serial gold 6s are due serially each Nov. 1 to Nov. 1 1937. 
Subject to call on any int. date at 102% and int. in reverse of numerical 
order. A first lien on entire property. Unissued bonds reserved for im- 
provements and additions at not exceeding 75% of cost. Oo. pays norma) 





Ocr., 1926.] POWER, LIGHT 


AND RAILWAY 223 





—_— 





income tax not exceeding 2%. The 8% serial gold notes of series ‘“‘A”’ are 
due annually June | 1926 to 1931 incl. A direct obligation of the co., but 
uot secured by mortgage. Indenture does not contain tax free covenant. 
EARNINGS.—For calendar years: 
Gross Net(aft.Erpens., 
Earnings. Tazes& Deprec.) 
$803,579 $324 .342 
693 .388 


Diri- 
dends. 
$175,500 
115,500 
180,274 
171,955 


In- 
terest. 


Surplus 
for Year. 
$67 ,416 
01.2 

def2 .: 
def32 .5: 
def4, 
def23, 
35. 


a. 

@ 

— 
MAWONCIDW 
= DONININI = bo 


isles 
mn 
POW? 


1916 189.090 123904 {093 

x 12 months ended June 30 1926. 
OFFICERS.—Pres., 8S. B. Way; V.-P., A. K. Ellis; Sec. & Treas., F. J. 

Boehm; Asst. Sec. & Asst. Treas., E. H. Bayley. General office, Madison, 





NORTHERN ELECTRIC CO. (WISC.). 
Controlled through stock ownership by Northern Paper Mills of Green 
Bay, Wisc. 
ORGANIZATION.—Incorp. in Wisconsin. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns approximately 70 miles of 132,000-volt steel tower transmission 
line, running north from the mills of the Northern Paper Mills at Green 
Bay which is to connect upon completion of a 9-mile addition to the line 
with its 2 hydro-electric power plants which are being developed on the 
Menominee River. The aggregate installed capacity of the 2 plants is to 
be about 22,600 h.p. The entire output from one plant has been contracted 
for by the Milwaukee Electric Railway & Licht Co. and is to be delivered 
over the transmission line of the Wisconsin Gas & El. Co. (both of these 
companies are controlled by North American Edison Co., a subsidiary of the 
‘Zorth American Co.). The other plant and half of the transmission line 
has been leased to Northern Paper Mills. V. 123, p. 983. 


BONDS.— Date. Interest. Outstanding. Maturity. 
3-yr 6% 1st (closed) mtge $3,-{ 1926 64J-J $3,000,000 July 1 1929 

000 ,000($1,000 & $500c*)tf | Minnesota Loan & Tr. Co. Minneapolis, trus 

ds.—The 3-Year 6% 1st Mtge. bonds, dated July 1 1926 are secured by 
a direct (closed) first mortgage on all of co.’s physical property and rights 
(incl. after-acquired property, &c.), subject only to lease with Wisconsin 
Gas & Electric Co. for space on one-half of tower line which is expected to 
produce a rental of about $21,000 per year. As additional security, the 
contract and leases referred to above are pledged under the mtge. All 
Pony Goan we made under the above contract and leases are to be paid direct 
trustee, to be held as security for these bonds and used only in paying 
operating expenses, taxes and maintenance of the mortgaged properties, 
bond interest, and in retiring bonds through purchase or call in accordance 
with provisions of the sinking fund. 

The bonds are red., all or part, at any time, on 30 days’ notice at follow- 
tng prices & int.: on or before June 30 1927 at 103; to & incl. June 30 1928 
at 102; to & incl. Dec. 31 1928 at 101; on and subsequent to Jan. 1 1929 
at 100. Interest payable in Chicago, New York or Minneapolis. Penn. & 
Conn. 4-mills, Maryland 4%-mills, Dist. of Col. 5-mills and Mass. 6% 
taxes refundable. In Aug. 1926 Halsey, Stuart & Co., Inc., New York, 
the Minnesota Loan & Trust Co., Minneapolis, and the Second Ward 
Securities Co., Milwaukee, offered $3,000,000 of these bonds at 99 & int., 
to yield about 6.387. V. 123. p. 983. They are guaranteed ( pr. & int.) 
by Northern Paper Mills, a Wisconsin corp., organized in 1901, manufactur- 
ing tissue papers and specialties and owning a modern paper mill of 100 
tons daily capacity. together with sulphite and ground wood pulp mills in 
Green Bay, Wisc.: in addition owns valuable timber and pulp wood reserves 
in ontario and Michigan. V. 123, p. 983. 

Earnings.—Net earnings before depreciation, it is estimated, will be in 
excess of $360,000. 

OFFICERS.—Pres., Judson G. Rosebush; V.-P., Earle Murray; Sec., 
A. aie Treas., W. P. Wagner. Offices, Green Bay, Wisc.—V. 123, 
D. 





CONSOL. WATER POW. CO. (WIS. RAPIDS, WIS. ) 
Controlled by Consolidated Water Power & Paper Co. 


ORGANIZATION .—Incorp. in Wisconsin in 1926 as a public utility to 
succeed Oneida Power Co. Acquired from Consolidated Water Power & 
Pa Co. esentially all of the water power and hydro-electric properties, 
including necessary water and flowage rirhts, located at Wisconsin Rapids 
and a and a transmission tine from Biron to Wisconsin Rapids. V. 122, 
p. 2797. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Including properties t» be ac uir°’d from Consolidated Water Power & 
Paper Co.,co.ow sin fee 3 w ter power properties having a total installed 
capacity of 34,210 h.p. A'! the water power developed at Stevens Point is 
used for the generation of electricity while that at Wisconsin Rapids and 
Biron is used in part for «leciric generation and in part for the direct opera- 
tion of pulp grinding machinery located in the buildings of the Consol. 
Water Power Co., but owned and operated by the Consol. Water Power 
& Paper Co. The three propersies are connected by 20% miles of 44,000- 
volt transmission lines. Co. entered into contracts to supply — to the 
City of Wisconsin Rapids through its Water Works & Lighting Commission, 
and to Consol. Water Power & Paper Co. The Water Works & Lighting 
Commission of Wisconsin Rapids does practically all the electric business 
{n that city and through its distributing system serves a population of 8,500 
and has 2,704 connected meters. V. 122, p. 2797. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
‘ 1,000,000 


(st m 5%% gold ser of 
($1,000, $500 & $100 
Bonds .—The $2.000.000 lst mtge. 5%% gq. bonds, series of 1926, were 
issued to purchase the Wisconsin Rapids and Biron properties from Consol. 
Water Power & Paper Co. There is a sinking fund beginning Nov. 1 1927 
and annually thereafter to retire by call or purchase series of 1926 bonds 
equal to at least 14 % of the maximum amount of such bonds at any time 
outstanding. 
aither cash or bonds with trustee and receive credit for future years. 
Call., all or part on 30 days’ notice at 103 to and incl. May 1 1932, at 
102 to & incl. May 1 1938, at 101 to & incl. May 1 1944 and thereafter at 
ar Interest payable at trustee’s office in Milwaukee, or at office of First 
National Bank of Wisconsin Rapids. In May 1926 First Wisconsin Co., 
Milwaukee, and First National Bank, Wisconsin Rapids, offered $2,000,000 
5% % series of 1926 at 100 & int. V. 122, p. 2797. 
OFFICERS.—Pres., Stanton W. Mead; V.-P., Isaac P. Witter; Sec. & 
Treas., E. B. Bedford. Offices, Wisconsin Rapids, Wis.—V. 122, p. 2797. 





WISCONSIN VALLEY ELECTRIC CoO. 

ORGANIZATION .—Incorp. Aug. 28 1906 in Wisconsin, as the Wausau 
Street RR. In Dec. 1915 name was changed to present title. In 1915 

urchased the Merrill Ry. & Power Co. and the Lindauer Pulp & Paper 

o.’s plantin Merrill. In Nov. 1916 purchased — > yerty of the Stevens 
Point Lighting Co. and Stevens Point Power Co. n July 1922 purchased 
the property of the Tomahawk Licht. Telephone & Impt. Co., Toma 
hawk, Wis.. but sold these telephone ene in 1926. In Dec, 1924 
acquired the plant and holdings of the Rhinelander (Wis.) Light & Power 
Co. V.119, p. 2881. In Sept. 1925 acquired the Waupaca Electric Ser- 
vice & Railway Co. and previously the independent plant at Antigo, Wis. 
we bes p- 1349. Co. owns all of the outstanding common stock of the 
Wisconsin Valley Power Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes electric light and power in the upper Wisconsin River ae J dis- 
trict of Wisconsin, including Wausau, Stevens Point, Merrill, Toma- 
hawk and contiguous territory, and owns and operates an interurban 
street railway of 9% miles of track between Wausau and Rothschild; also 
a gas plant at Stevens Point. Owns hydro-electric generating plants at 
Wausau, Merrill, Tomahawk and Stevens Point and auxiliary steam gen- 
erating plants at Wausau. A new hydro-electric station on Wisconsin 
River north of the city of Merrill was extended to Tomahawk and from 
there to connect with Wisconsin Valley Power Co. lines of the Rhinelander 


Co. may anticipate sink. fund requirements by depositing | 





Division. 9.494 miles of track; 20 p er and 2 other cars; 2 snow 
plows. Total population served, 80,000. otal installed generating ca- 
oy. 19,678 k.v.a., of which 16,865 k.v.a. is hydro-electric. Also Owns 
water power sites on the Wisconsin River which can be developed to a 
combined capacity of about 50,000 k.v.a. Co.'s system is inter-conn 
with Wisconsin Valley Power Co., Consol. Water Power Co. and with paper 
mills operating their own hydro-electric powers. Franchises extend to 1940. 
STOCK AND BONDS— 
Common $1,250,000 $1,250,000 
7% cum pref $1,200,000 1,200,000 
917 5 1,952,000 May 11 


1 
First & Ref M $15,000,000! 1917 _5% M-N __ 1,000,000 Mey 11 
($100, $500 & $1,000)c*___ [ae at First Nat. Bk., Milw., or Wisconsip 
Val. Tr. Co., Wausau, Trustee. 

Bonds .—Additional bonds may be issued for 80% of cost of improvements, 
when net earnings are twice interest charges, including bonds to be issued. 
12'4% of gross earnings is to apply to maintenance, any portion so used to 
be added to sinking fund, which amounts to 1% annually of bonds out- 
standing. Redeemable at 102 and int. on any int. date. In July 1926 
First Wisconsin Co., Milwaukee, Wisc., offered $800,000 additional Ist 
mtge. 5% bonds at 100 and int. V. 123, p. 326. 

EARNINGS.—For calendar years: 

Net. Deprec. Int.,Taz.,&c. Divs. Bal., Sus 
$687,265 $145,943 $261,019 $207,332 $72,971 
( 216,2 202,152 27 ,062 

186,90 201,800 15, 
‘ 508.236 125.000 174,896 201,726 6.614 
Latest Earnings.—For 8 mos. ended Aug. 31: 
1008... 


Operating revenues 

Oper. exp., deprec. & taxes (except Fed. inc. tax) __ 
Net, incl. other income 

Fixed charges 

Federal income tax 

Preférred dividend 


def$224,196 
$84.857 


OFFICERS.—Pres., C. ©. Yawkey; V.-P., B F. Wilson; Treas., O. 8 
Gilbert; Gen. Mer. & Sec., Harold L. Geisse.—V. 104. p. 20123. 2553: V 
168; p. 482; V. 109, p. 2441; V. 118, p. 909; V. 119, p. 2881; V. 112, p. 1349: 
V. 121, p. 1349; V. 122, p. 2194; V. 123, p. 326. 





WISCONSIN SECURITIES co. 


ORGANIZATION .—Incorp. in Wisc. Aug. 4 1911 at First Wis. Securt- 
ies =. —_ | ee of $1,000. Name changed to Wisconsin Securities 
Jo. Nov. : " 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
—A financing, underwriting and holding company. Through ownership 
of about 38% of pref. and com. stock of Marine Securities Co., owns about 
38% of the com. and pref. stock of the Baltimore Dry Docks & Ship 
Building Co. of Baltimore, Md. Owns large interest in Wisconsin Ry., 
Lt. & Pr. Co. at La Crosse, Wis., and Winona, Minn.; owns stocks and 
bonds of various corporations. 

STOCK AND BONDS— Date. Maturity. 
Stock $2,000,000 See text 

Notes.—All of the outstanding 5-year 6% collateral trust notes, due 
March 1 1929, were redeemed on Sept. 18 1925, at 102 and int. V. 121, p. 


OFFICERS.—Pres., Clement C. Smith; V.-Ps., Howard Greene, Geo. 
P. Miller and Ludington Patton; Sec. & Treas., H. C. Mackay.—V. 100, 
p. 1924; V. 104, p. 75; V. 107, p. 503; V. 115, p. 184, 438, 1534; V. 117. 
p. 209; V. 118, p. 1394; V. 121, p. 461. 





WISCONSIN PUBLIC SERVICE CORPORATION. 
Management by Byllesby Engineering & Management Corp. 
Controlled by Standard Gas & Electric Co. 


ORGANIZATION .—lIncorp. in Wisconsin in 1922 as a consolidation of 
Wisconsin Public Service Co. (for history see ‘‘Electric Railway"’ Supp. of 
April 29 1922), Oshkosh Gas Light Co., Sheboygan Gas Light Co., Calumet 
Service Co., Peninsular Service Co., Manitowoc & Northern Traction Co 
and certain other connected properties. Owns all the bonds and over 99% 
of the capital stock of the Menominee & Murinette Licht & Traction Co 
See about consolidation of certain subsidiaries with the parent system is 
Jan. 1926. V. 122. p. 752. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Physical property incl. 12 (of which 9 hydro-electric) electric generating 
plants, aggregate installed normal capacity of 67,091 h.p.; 447 miles of 3- 
phase high tension transmission lines: also distribution lines. Gas prop 
phase high-tension transmission lines and 630 miles of electric distribution 
lines. Gas properties include 4 gas manufacturing plants, combined daily 
capacity 7,010,000 cu. ft., and 360 miles of gas maius. Combined holder 
capacity, 3,208,000 cu. ft. Furnishes electric light and power to Oshkosh, 
Green Bay, Marinette, Menominee (Mich.), Chilton, Brillion. Sells elec- 
tric power in lots of 40 h.p. or over in Mauitowoc and Two Rivers, and 25 
h.p. or over in Kewaunee, Algoma and Sturgeon Bay. Sells electric 

»wer to municipal plants at Twe Rivers, Kewaunee, Algoma, Sturgecs 
oe New Holstein and Kaukauna. Furnishes gas to phoney pee. Kohler 
Sheboygan Falls, Plymeuth, Oshkosh, Green Bay, DePere, Marinette and 
Menominee (Mich.). Owns hydro-electric plants at High Falls on the Pesh- 
tigo River, Ingalls on Menominee Riv. and DePere on the Fox River; steam 
plants at Manitowoc, Oshkosh and Green Bay. Furnishes city street rail- 
way service in Green Bay, Menitowoc, Marinette and Menominee (Mich.) 
[Interurban lines connecting Green Bay with Kaukauna and conn 
Manitowoc and Two Rivers. A total of 122 communities is served, situa 
in 11 counties of northeastern Wisconsin and Menominee County, Mich. 
Total population served approx. 335,000. 

STOCK AND BONDS— _ Date. 
Common $3,000,000 
7% cum pref ser A $5,500,000. __-_- 

6% preferred 


Outstanding. 
$2,650,000 
3,634,500 Sept '26,1% 
90,200 


6% % cum pref ser B ($100) 1,850,000 Sept '26, 1 

ist lien & ref Mtge Ser “‘A’’.- 6,792,000 Oct. 119 
Series “‘B”’ 1925 4,438,000 Jan. 1 1958 
ew York, Chicago and Mik 


g A 
Wise Pub Sery Co lst M & ref) 1912 5 @ J-d 2,438,000 Jan 1 1942 
$15,000,000 g ($1,000)c*.tf/ Int. at Wisconsin Tr. Co., Milwaukee, trust 
Green Bay G & E Ist & ref M\ 1905 58 M-N 407,000 May 1 1935 
$750,000 gold +$1,000)__¢c*{Int. at Wisconsin Tr. Co., Milwaukee, trust 
Sheboygan Gas Light Co__- Y, $250,900 July 1 1931 
Stock.—Pref. stock is preferred as to assets and dividends over the com- 
mon stock, Series B 6% % cum. ranking equally with 7% cum. Series A. 
Series B 644% is red. all or part at 105 and divs. In July 1926 Morris F. 
Fox & Co., Milwaukee, Wisc., offered $1,850,000 6% % cum. pref. Series B 
at $100 per share flat. V.123, p. 457. The 6% pref. ranks equally with 
the other pref. stocks. 


Bonds.—The Ist lien & ref. mtge. bonds, in addition to being a first lien 
on part of the company’s properties, are secured by pledge of all the out 
standing bonds and over 99% of the capital stock of the Menominee & 
Marinette Light & Trac. Co., and $1,308,000 (not included in the amount 
shown in above table as outstanding) Wisconsin Public Service Co. Ist 
mtge. 58. Maintenance, depreciation and improvement fund equal te 
12%% of gross earnings annually provided for. Additional bonds of this 
or other series of such tenor as directors from time to time may determine 
may be issued against cash, &c., or to refund bonds of other series issued 
under this mtge., or for 75% of new additions, &c., provided (with the ex- 
ception of $250,000 par value) net earnings of the co. during 12 out of pre- 
ceding 15 months have been at least twice interest on all Ist lien & ref. mtge. 
gold bonds, incl. new issue and on all underlying bonds outstanding. Penna 
and Conn. personal 4 mills tax and Mass. income tax on the interest not 
exceeding 6% refunded. 

Series *‘A"’ 6s are red., all or part, any time on 60 days’ notice at 107 
int. on or before Sept. 30 1932; at 105 and int. Oct. 1 1932 to and incl. 


-- -_—-—= a 


ept 
i tt oe) ees at 105 less 4 of 1% during each year to maturi 
; . Dp. . 
Series ‘‘B’’ 54s are red., all or in part, on 60 days’ notice at the followi 
prices and int.: On or before Dec. 31 1932 at 10644; on and after Jan. 1 19: 
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PUBLIC UTILITIES 





[ Vo. 123. 











to and incl. Dec. 31 1942 at 105, and at 105 les« \% of 1% during each year 
thereafter to and incl. Dec. 31 1951; on and after Jan. 1 1952 to and incl. 
Dec. 31 1952 at 100%, and on and after Jan. 31 1953 at 100. $483, 
held in treasury of co. In March 1925 $500,000 were offered by Halsey, 
Stuart & Co., Inc., First Wisconsin Co. and Blodget & Co. at 97 and int., 
to yield 5.70%. V.120,p.1330. In Jan. 1926 H.M. Byllesby & Co., Inc., 
and Halsey, Stuart & Co., Inc., offered $3,938,000 additional series ‘‘B”’ 
bonds at 99 and int., to yield over 5.55%. V. 122, p. 215. 

Wis. Public Service Co. lst & ref. 5s are subject to call on any int. day at 
105 and int. Remaining bonds are for acquisitions and to retire under] 
bonds under certain restrictions. See V. 94, p. 1697. $1,308,000 are pl 


under the Wis. Pub. Serv. Corp. ist lien & ref. mtge. 6s, Series “‘A."’ Sink. 
fund of 2% on bonds outstanding began in 1917. 
The Green Bay Gas & Elec. bonds are subject to call at 105 antil 1924; 


thereafter at par; $130,000 canceled. $228,000 are 

security under the Wisc. P. 8. Co. Ist M. & ref. bonds 
Dividends.—On 6\%% cum. pref. an initial quar. div. of $1 62 in Sept. 

1926. Regular quar. divs. are being paid en 7% cum. pref. stock. 
EARNINGS.—For calendar years: 


pledged as addi' ional!) 





1925. 1924. 
ine ac amena nb medwusine . fle $3,980,289 $3,654,352 
Operating expenses, maintenance and raxes._____ 2,452,499 2,305,135 

a cocwede BA. Baas 
Fixed —" = cial w ol ibis atinies adil dadtnaheoateckeiin 684,397 598,138 
ctv ctinvbdbedbwecucenenanaiie 219,878 147,000 





Bal. for retire. res., com. divs., amort. & surplus $623,515 


079 
Latest Earnings.—¥or 12 months ended July 31 1926: 


$604, 
Gross, $4,280,000 


(against $3,822,766 during 12 months ended July 31 1925); net after oper. 
expenses, maintenance and taxes, but before depreciation, $1,759,508 
(against $1,586,422). 


OFFICERS.—Pres., Halford Erickson; V.-Ps.. C. R. Phenicle, J. P. 
Pulliam, Robert J. Graf and E. J. McKay; Sec., N. A. Morrison; Treas., 
Cc. BE. . Mgr., J. P. Pulliam, Milwaukee.—V. 115, p. 75, 
1322, 1534, 1634; V. 116, p. 517, 937; V. 117, PB 1994; V. 118, p. 1013; 
V. 119, p. 89; V. 120, e 960, 1330, 1588, 2685; V. 121, p. 202, 332; 
V. 122, p. 215, 752, 2500: V. 123. p. 457. 983 


MISSISSIPPI VALLEY PUBLIC SERVICE CO. 


ORGANIZATION .—Incorp. in Wisconsin in Jan. 1913 as Wisconsin 
Ry., Lt. & Pow. Co., and has acquired and now owns in fee all the property 
formerly belonging to the La Crosse Water Power Co., the La Crosse City 
Ry. and the Winona (Minn.) Ry. & Light Co. Name changed to present 
title Jan. 1 1926. V. 121, p. 3006. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does electric-light and power business in Winona, Rollingstone, Minnesota 
City, Minnieska, Altura, Minn., and Fountain City, Onalaska, Ettrick, 
Hoimen and Melrose, Wis., wholesale power to the cities of Black River 
Falls, Trempealean and Galesville, Wis., and Inter-State Power Co., operat- 
ing in Minnesota., and operates street railways in Winona and La Crosse, 
24 miles of track. Owns hydro-electric plant at Hatfield, Wis., with trans- 
— lines to La Crosse and Winona, at which cities it also has reserve 
Pp ‘ 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cit Pit —nccencéae ance sanknwo fk 0 eee 
Wis Ry, Lt & Pr Co Ist & ref{ 1913 5 F-A 2,225,000 Feb. 1 1933 

MESEO.000,000(8} .000) ge StF | Fires Trust Co., Milwaukee, Trustee 

City 1909 58@J-J 


Ry Ist | 220,000 July 1 1929 
(closed mtge) $1, )-.--c|Int. at Wisconsin Tr. Co., Milw., Trustee. 
Bonds .—The mtge. of the Wis. Ry., Lt. & Pow. Co. 1st & ref. mtge. 5% 
' bonds, due Feb. 1 1933, provides that $2,225,000 may be issued at par 
for corporate purposes of the company. Bonds in addition to the 
225, may be issued as follows $220,000 to retire La Crosse City 
nds and $75,000 to retire a like amount of bonds which may be issued for 
certain additional property; remaining bonds are issuable at par (a) to 
redeem at par any underlying bonds or any mtge. debt existing against 
ony property acquired, not exceeding, however, at par, the reasonable 
value of such property; and (b) for not exceeding 75% of cost of any addi- 
tional property, with certain restrictions. Bonds red - on any int. date at 
105 and int. Sinking fund, 2% annum, began in 1918. Int. payable 
at office of trustee, or at office of company or at its New York agency. 
EARNINGS .—For calendar years: 


Gross. Net. after Tazes. Interest. Deprec., &c 
[0 $825,436 326,115 $140,031 $186,083 
Di bvtikdnteascees 801,290 296,01 140,464 155,551 
Rbbnisnedcooes 785,251 278,100 136,681 141,419 
Rom oad sain’ 755,319 250,573 141 ,869 108,704 
Dtkcinccsevsce 751,557 261,874 149,881 111,993 


OFFICERS.—Pres., Clement C. Smith; V.-P., Sec. & Gen. Mer., J. P. 

Pulliam; V.-Ps., R. M. Howard, Howard Greene; Treas., H. C. Mackay, 

tions are directed from President's office in Milwaukee in connection 

th operations of the Wisconsin Public Service Corp. and other public 
utility properties.—V. 112, p. 746; V. 116, p. 1052; V. 121, p. 3004. 





MADISON (WIS.) GAS & ELECTRIC CO. 


Affiliated with the American Light & Traction Co. 
ORGANIZATION .—Incorporated in Wisconsin in 1896. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies gas and electric light and power without competition in city of 
Madison, the capital of Wisconsin, and adjoining territory, a@ popu- 
lation of approx. 60,000. Co. owns an electric generating plant of $15,000 
k.w. rated capacity. Receives also hydro-electric energy up to 7,500 k.w. 
from the Wisconsin River Power Co. under a favorable contract, expiring 
in 1940. Owns a gas plant of approx. 7,500,000 cu. ft. productive capacity 
per day, and an auxiliary coal gas plant of 720,000 cu. ft 119.83 miles 
of gas mains; 154 miles electric pole lines. 


STOCK AND BONDS— sODazte. Interest. Outstanding. Maturity. 
Common $1,000,000 ($100)-.. -.-.. -_ LL Lee Dk a dik daira cay 
6s cum pref $1 ,000,000($100) ___- 6% i ee aie oe 
lst & ref M 5s g $3,000,000J 1910 5 ¢ A-O 463,500 Oct. 1 1940 

i ni to c*tf|Bankers Trust Co., N. Y. City, trustee. 
Gen & ref 1925 5g M-N 2,200,000 Nov. 1 1950 


M 5s g series 1925 

~ °91,000-500).-----.-- e*tf | First Wisconsin Trust Co., Milwaukee, trus. 

ye ~~ dae lst & ref. M. 5s gold bonds, dated Oct. 1 1910, are call. at 
an . 

The gen. & ref. M. 5% g. bonds, series 1925, due Nov. 1 1950, are secured 
by a direct mortgage lien on the entire property incl. after-acquired , subject 
only to a closed issue of $463,500 Ist ref. M.5% bonds, due 1940. The trust 
indenture authorizes an initial issue of $2,800,000 series 1925. Additional 
bonds may be issued in series for (a) refunding of underlying bonds or bonds 
of other series, (b) for 80% of new construction, &c., made after Jan. 1 1926. 
In Nov. 1925 First Wisconsin Co., Milwaukee, and Marshall Field, Glore, 
Ward & Co., New York, offered $2,200,000 series 1925, at 98.60 and int., 


or 5.10% .— 
ARNINGS.—For 12 months ended Aug. 31: 


1926. 1925. 
Se aa Acie ass cds dara os glindee a tics gee say's ds tech alee $1,697,131 $1,525,065 
Net, after expenses and taxes... _.......__....- 606 ,676 542,685 
a li, ey a > lg at iS pil pt ae 110,814 47,175 
ee ee. ce neenneen bbe bas medals es 4,788 46,407 
eek win ne dnd ge wanes eeenedegann 91,074 449,103 


4 
OFFICERS.—Pres., A. P. Lathrep; V.-P.{& Gen. Mgr., John St. John; 
V.-P. & Asst. Treas., James Lawrence; Sec. & Treas., L. H. Boutel 
a Eng., W. C. Beckjord; Asst. Sec. & Asst. Aud., Thomas M. 
Leahy. ddress of Co., Madison, Wis.—V. 121, p. 2273. 


PEOPLES LIGHT & POWER CORP. 
Management.—W. B. Foshay Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries, corp. supplies public utility service in Wisconsin, 
Minnesota, Iowa, Washington, on, Arizona and Vermont. Certain 


California pro ies also were to be uired and to be merged into People’s 
California Fiydro- Electric Corp.; see below. V.123, p. 582. Sale of tiem 


tricity is the main source of revenue and the electric properties are for the 


ter t hydro-electric systems. Population served in excess of 170,000. 
description of the various constituent companies is given below. 











006 | 














The system's electrical properties consist of 20 power plants of a total 
capacity of 9,690 h.p., of which 13 stations of 7.200 h.p. are hydro-electric. 
A new 2,000 h.p. hydro-electric station is under construction. The prop- 
erties also include power sites for a further hydro-electric development of 
11,000 h.p. Over 530 miles of transmission and distributing lines. 
plants total over 350,000 cu. ft. daily capacity; 24 miles of gas mains. 
About 40 miles of water mains and 8,200,000 gallons daily pumping capacity. 
As of June 1 1926 11,877 electric consumers, 3,010 water and 2,440 gas con- 
sumers. V. 122, p. 84. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


“A’*’ com, 100,000 shs (mo par) _... -—______.~ 16,000 shs See text 

*“B” com, 100,000 shs (no par) --.. 3 =«§ _____ IED «.caccsaasieitine 

7% cum pref $5,000,000___.. .__- 7 tt aerate 

lst lien 544% g series of 1941/ 1926 5% J-J 3,500,000 July 1 1941 

($1 ,000-$500) _-.--_---- c*|The Equitable Trust Co. of N. Y., trustee. 

Convert 54%% serial g notes{ 1926 5% J-D 1,650,000 Serially 
se dice Lawyers Trust Co., N. Y¥ 


$1,650,000 ($1,000 c) . Y., trustee. 

8 —Class ‘‘A’’ common is privileged to vote if at any time dividends 
are not paid at the rate of $1 per share per year. Directors may declare 
dividends on Class ‘‘A’’ common without doing so on Class ‘‘B’’ common. 
Otherwise Class ‘‘A‘’ participates equally with Class ‘‘B”’ stock. 

In July 1926 W. B. Foshay Co., Inc., offered 16,000 shares of Class “‘A”’ 
common and 4,000 pref. shares in units of 4 shares of Class “‘A"’ commen 
with 1 share of preferred at $200 per unit. V. 122, p. 84. 

Pref. stock is preferred as to assets and cumulative dividends. 


Bonds .—The 1st lien 54% % gold bonds are secured by pledge of all of the 

outstanding bonds and capital stock except directors’ qualif. shares, 

of corporation's constituent companies, including all of the lst mtge. bonds 

of the constituent companies which latter bonds equal in aggregate 

cipal amount the aggregate amount of Ist lien bonds issued by corp. Any 
ditional bonds or stocks which may be issued by constituent companies 

in the future shall likewise be pledged under the indenture. 

Additional Ist lien bonds may be issued to refund an equal ameunt of 
bonds of future constituent companies or to refund bonds of different series 
issued under the trust indenture, and may also be issued for 70% of addi- 
tions, extensions and acquisitions. 

Are red. on any interest date on 30 days’ notice to and incl. Jan. 1 1931 
at 105; to and incl. Jan. 1 1936 at 103; to and incl. Jan. 1 1939 at 102; te 
and incl. Jan. 1 1940 at 101; thereafter at par; in each case with interest. 
Interest payable without deduction of any Federal income tax not in excess 
of 14%. Minn. 3-mills, Penn., Conn., Kansas and Calif. taxes 4-mills, 
serene i. Kentucky and Dist. of Col. 5-mills, Virginia 5}4-mills 
and Mass. 6% taxes refundable. In July 1926 G. L. Ohrstrom & Co. 
orered ey eee series of 1941 at 94% and int., to yield about 6.05%. 

‘  - “ 

There is a maintenance and improvement fund equal to 124% of oe 
earnings of the electric and gas properties, 10% of gross earnings of the 
water properties and 20% of gross earnings derived from electric railway 
service, to be expended for improvements, additions, &c. 

Notes.—The convert. 544% serial g. notes, dated June 15 1926, are direct 
obligations of the corp. hey are due serially from Dec. 15 1926 to and 
rn vee A June 15 1928. No additional secured or unsecured funded 
indebt ess other than first lien bonds may be created unless the com- 
bined net earnings of corporation for 12 consecutive out of preceding 15 calen- 
dar months have been at least 14 times annual interest on all funded debt 
outstanding and then to be issued. Convert. up to maturity date, unless 
sooner called for redemption, and, if so called, then up to redemption date, 
into 7% cum. pref. stock at the rate of 10 pref. shares for each $1 ,000 note 
with ustment of dividends and interest. Red., all or part, on 60 da 
notice pa pee and int., plus a premium of % % for each 6 months or f. on 
thereof of the unexpired life of the notes so redeemed. Prin. and int. pay- 
able in New York City without deduction of any Federal income tax not is 
excess of 14%. Minn. 3-mills, Penn., Conn., Kan. & Calif. 4-mills, 
Maryland 4%-mills, Ky., Dist. of Col. and Mich. 5-mills, Va. 5% milis 
and Mass. 6% taxesrefundable. In July 1926 G. L. Ohrstrom & Co., ioe, 
sold $1,650,000 of these notes at prices ranging from 99.11 to 100, te viel 
from 54%% to 6%, according to maturity. Each $1,000 note ed a 
detachable warrant extending to the maturity of the note to purchase 1@ 
shares of class ‘‘A’’ common stock at $25 per share. All cash received by 
corp. through the exercise of stock purchase warrants is to be applied te 
the retirement of these notes. V. 123, p. 325, 1763. 

Dividends.—On class ‘‘A’' common dividends at the rate of $2 per annum 
were paid. In Sept. 1926 it was announced that the rate was to be incr 
to $2 40 per annum, payable monthly 20c. V. 123, p. 1635. 


EARNINGS.—Consolidated earnings of corp. and its subsidiaries for 


12 th ded: 
wee Mar. 31°26. Dec.31'25. Dec. 31 ‘24. 
$1,084,874 $1,052,317 $1,029,456 





CO 
Oper. exp., maint. and taxes other 








than Federal income tax_______-- 611,986 594,369 584,949 

es en eenine $472,888 $457.948 $444,507 
Int. required on senior securities _-_- 283 ,250 283 ,250 283 ,256 
Pref. dividend requirements-_---_--_-- 49,000 49,000 49,000 

Available for reserves, retirements 

and common dividends-_-_-_-_-_-_-_- $140,638 $125,698 $112,257 

Annual div. requirements on 16.009 

class ‘‘A"’ shares at $2 per annum_- 32,000 

ee eee ae ye pe aes $108,638 

Index.—V. 122, p. 2562, 2800, 3455; V. 123, p. 84, 207, 325, 582, 1115. 
1635, 1763, 1997. 

PEOPLES WEST COAST HYDRO ELECTRIC CORP. : 


Is successor to the West Coast Power Co., a Delaware corp., which fur 
nishes electric service without competition to a group of towns and citie, 
in the States of Washington and Oregon, incl. Reedsport, Gardiner, Wes 
Gardiner, Florence, Glenada, Cushman, Waldport, Toledo, Newport: 
Yaquina, Clatskanie, Clatskanie Junction, Wesport, Quincy, Cascad™ 
Locks and Burns in Oregon; Shelton, Cathlamet, Stevenson, Chinook 
llwaco, Long Beach, Sea View, Ocean Park, Nahcotta, South Bend, Break 
ers, Newton, Tioga, Centerville, Shelburne, Holman, in the State of Wash 
ington; also South Bend, Wash., where corp. serves over 80% of the total 
service. Population served, 33,000. eth abd A 


PEOPLES WISCONSIN HYDRO-ELECTRIC CORP. 


A Wisconsin corp.; furnishes electric service without competition to 41 
communities (37 of which are inter-connected) approximately 65 miles from 
Minneapolis. Owns 5 modern hydro-electric plants, and in addition has 
an interchange power contract with the Northern States Power Co. Prop- 
erties include valuable undeveloped hydro-electric sites, on one of which 


a 2,000 h.p. plant is under construction; also supplies water at wholesale te 
the city o urley. V. 122, p. 2801; V. 123, p. 326, 1115. 
Bonds.—Ali of the outstanding 1si mige. g. bonds, dated June 1 1924, 


of Wisconsin Hydro-Electric Co. (now Peoples Wisconsin Hydro-Electrie 
Corp.) were called for payment Dec. 1 1926 at 105 and int. at Minnesota 
Loan & Trust Co., trustee, Minneapolis, Minn. V. 123, p. 1115. on 


PEOPLES MINNESOTA GAS AND ELECTRIC CORP. 


Incorp. in Minnesota as successor to Bemidji Gas Co., Crookston Gas Co. 
and Henderson Light & Power Co. Owns the gas plants at Bemidji and 
Crookston. Minn., and also the electric properties at Henderson and New 
Auburn, Minn., serving these communities without competition. 


, PEOPLES IOWA CITY WATERWORKS CORP. 4x 


ncorp. in lowa to succeed Iowa City Waterworks Co. Supplies, without 
competition, water to lowa City, la., under a franchise expiring in 1949. 


PEOPLES ARIZONA GAS AND ELECTRIC CORP. § 


Incorp. in Arizona to succeed Globe Light & Power Co. Serves elec- 
tricity and gas without competition to Globe, Ariz., and electricity te § 
adjacent communities. 


—_PEOPLES CALIFORNIA HYDRO-ELECTRIC CORP. 


This co. is to be organized as a consolidation of Alturas Light & Pewer 
Co., Fort Bragg Light & Power Co. and Mendocino Light & Power Co., all 
operating in northern California. Their acquisition by W.B.Foshay Co. 
was announced on July 28 1926. V. 123, p. 582. 


¢ PEOPLES HYDRO-ELECTRIC VERMONT CORP. 
* Incorp. in Vermont to succeed Vergennes Electric Co. Serves, without 
competition, 7 communities in the vi ty of Burlington, Vt., with electrie 


ight and power. Co. also controls Bur n Traction Co. 








Ocr., 1926.] POWER, LIGHT 


AND RAILWAY 225 








BURLINGTON TRACTION CO. 

Control.—On June 14 1926 the sale of the co. together with the Military 
Post Street Ry. and the Vergennes Electric Co. to the W. B. Forshay Co. 
of Minneapolis was reported. They were merged into a new company, 

e People’s Vermont Hydro-Electric Co. which is owned by the People’s 
Light & Power Corp., am ad te by the Forshay interests. . 122, p. 3451. 

ORGANIZATION .—Incorporated in Vermont. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves, without competition, street railway service to Burlington, 


) ty on mtg Colchester, Essex and Essex Junction. 16.89 miles of track; 
STOCK AND wey ot Date. Interest. Outstand oe 
See ee ee aint Sete eres See Q-F $200,000 Aug Lis 
lst & ref. $500,000... -- tf 1912 5% 350,000 July ms 1942 


Bonds .—All of the outstanding 1st and ref. mtge. 5% gold bonds due July 1 
1942 were called for payment Jan. d Bd | * ws and ine ee 


23, p. 1112. 
—Previous to 1903, 1903 to 1 
yearly. In 1912, 1913 and 1914, 8%. ie i915, Feb. 42%; Ma y. 2% %: 
em a uar. to and incl. Nov. 1921. In Aug. 1 LKukG % wee pate. 
%, and same rate paid regularly ea. "hie to and incl 


EARNINGS. ro calendar years: 


Gro. Net. x Divs. or 
* SS $186,429 $32,737 ‘SIT. 17 00 $24,000 " def.$8,7 
a ERR "538 9'059 24'000 of. 
srress 319986 = 41'S s«ty'boO B00 sur’310 
eee ones 206007  41:200—Ssd 


,000 sur.2,700 
—For 12 months ended Aug. 31 1926: Gross, $195,352: 
net after taxes, $43,002; wh $16,500; dividends, none; balance for 
surplus and depreciation, $26 ,50 
st Ape ae —vV. ps, p. 1185; ¥. 109, p. 676, 981; V.112,. 
p. 3451; V. 123, p. 1112. 


MADISON RAILWAYS co. 


ORGANIZATION .—Successor in May 1916 to the Southern Wisconsin 
Ry. for statement of which see this Section for May 1916. Operates under 
“indeterminate permit’’ from the State 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 20 miles of standard-gauge track, incl. lines in Madison, and extension 
to Fair Oaks, Elmside, Lake Park Cemetery and South Madison. Operates 
2 bus lines in the city and suburbs. 


Latest Earnings. 


161; V. 122, 





STOCK AND BONDS— Date. Interest. Outtstanding. Maturity. 
Com stock $600,000 ($100)--. ---.- ----.-- Ga - en ctawieak 
Pref ee F-A 186, 468 July’26,1 4 
lst m $1,500,000 ¢ (9500119 5 ¢ M-N 938,500 my, AH. 1 193 

and $1,000)..._..-._- *tf me A Wisconsi sin Tr. Ce, i. ry 
Coll trust one 1 debs ($500 i} 1924 7g¢M-S Bee text. 

omeat 000) gold___.__-_- Madison, trustee. 


Int. at Cent. Wis. Tr. Co. 
Equipment as cea aenaniaeie doubles 13 
* $2,000 payable monthly. 


Bonds .—Additional 1st mtge. bonds may be issued for extensions, addi- 
tions, &c., for 80% of cost under conservative restrictions. $150,000 are 
e ed as security for the coll. trust serial 7% debentures. In addition to 

to $938,500 outstanding in hands of public, $169,000 are held in treasury. 
Red. at 102% and ~f on any int. date on 60 days’ notice. A sinking and 
Improvement fund of 14% per annum of bonds outstanding began May 1 
1919 for redemption of bonds or improvements, &c. 

7% coll. trust serial debentures are secured by deposit of $150,000 
lst mtge. 5s. Are red., all or in pert, on any int. date on 30 days’ notice 
at a premium of \ of 1% for each year or fraction of a your between red. 





date and meteeee - Mature $10, {0.000 each Mar. 1 and Sept. 1, and $15,000 
on Mar. 1 1929. 

EARNINGS.—For 12 months ended April 1: 

192 1924. 1923. 1922. 

0 $407,201 $417.0 016 $417,602 $419,462 
Expenses and taxes__---- 295,132 305.713 296,723 303,463 
Interest on bonds --_---- 45,625 44,7 44,702 43,875 
Interest on notes_._.-_- 6,737 ,070 11,440 16, 

I iiac insists ttlpaniilile $59,707 $59,501 $64,737 $55,409 


Earnings for calendar year 1925: Total receipts, $429,529; net, after 
taxes, $121,537; bond and arte saterent, $60,217; other interest and divi- 
dends, $13,988; balance, $47,3 

—Paid r ly (. . Sl (F. * ) since issued. In Feb. 1924 
a bonus of 1% was pala om tho pref. stock. V. 118, p. 431. 


OFFICERS.—Pres., F. ag peen vt v. -P., Dudley Montgomery; 
» Warren Montgom ugh Montgomery: Supt. D. Mont- 
gomery. —V.117,p.1017; V Wiles D. : 431, #268: V - 120, D- 331; V. 121, p.458. 
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NORTHERN STATES POWER CO. 


(OF DEL.) 
Controlled by Standard Gas & Electric Co. 
osoaN IZATION. —Incorporated in Delaware on Dec. 23 1909 v-2 . 90 
e428 yl. Bi te? Sev. 592). A holding company organized by 
yllesby xc 


the Yo pon A stock, except directors’ qualifying shares, of 
Northern States Power Co. of Minnesota, which see below. Also controls 
Northern States Power Co. of Wisconsin (formerly Wisconsin-Minnesota 
Light & Power Co.). See statement of that company further below. 


pe. J Pref. Stock.—On z. one 1926 stockholders increased the auth- 

stock from $50,000,000 to $150,000,000, par $100, the $100,- 

$00, 0¢ additional sock, to be issued in series at a cumulative dividend rate 
ef not exceeding 7%. V. 122, p. 1027. 


STOCK yt 4 LR Date. Interest. Outstanding. Maturit 
Com $50,000,000 ($100) - » _ Q-F $17,658,200 Nov’z6,2% 
Common class **B”’ 10,008,600 

i Gtipebwiianas: saee  +stbhdbiand 5,000,000 May’26,20c 
cum $150. 000 ,000($100) --.-- 7Q-J 20 51,256,700 Oct’26,1% 


“ioe vel, stock is pref. over common stocks as to assets ($100 & divs.) 
and cum. divs. 6% pref. and 7% pref. rank equally 

Common Class B (created on July 10 1924—see V. 118, p. 3087; V. 119, 

p. 205) ranks after pref. stock and class A stock as to pod Ag Shares with 
| a A common in dividends after all 7% pref. divs. have been paid, in 
the ratio of 10c. on each class B common share for each $1 paid on the 


A common shares. 

On pref. 144% paid quar.) V. 102, p. 1543). An initial 144% was paid 
en common stock "ely 20. 1916: Oct. 20, 14%: Jan. 1917 to Jan. 1918, 
1% % quar.: then none until Feb. 1922, when 4% was paid (V. 113, p. 2623): 


May 1 1922 to Nov. 1926 paid 2% quar. 


EARNINGS.—For calendar peen 
Gross Earnings— 192 1924. 1923. 9 $3? 











Electric department__-__$19,080, 4 $17. a. 097 $13, ‘O84. 365 $12,144,909 
Gas department -----_- ‘507.19 714,870 671,557 
Steam department - - - -- 895 °331 1a 550 667 ,270 639,055 
Street way dept____- 356 ,2 496.857 333.919 341.204 
Telep. and water depts_ 107 ,382 93,981 89,366 85,194 
Total gross earnings__ $21,744,869 $20, $31. 211 $15,489,791 $13,881,919 
Oo ting expenses ___-_-_ $8,361,024 $7.767,606 $6,686,994 $6,037,793 
~~ arpa SP | A 1,481,637 1 rhe 452 992 ,253 919,782 
, ST ae 93 1,630,837 1,229, 552 1,143,247 
Withdrawals from tax & 
pene. see. CE MOD #}£i«ssses ~~ ésbeene i sbnces 
Net earnings. ---_-_-- $10,594,275 $9,417,316 $6,580,992 $5,781,092 
Interest charges (net)... 4,595,498 4,243,524 2,345,292 2,311,432 
Net income. ......-.- a$5,998.777 a$5,173,792 $4,235,699 $3,469,660 


and int. 











Pref. stock dividends... 3,398,853 2,899,442 2,161,775 1,841,534 
Common stock dividends b1 294,156 614,307 493 ,600 493 ,600 
Approp’n for deprec’n_ 1,100,000 f ,000 650, 550,000 
Amort.ofdebtdis.&emp = =«- ------ eee 350,000 325,000 

Balance, surplus_ --_-_-_ $205,768 $660,043 $580,324 $259,526 
Surplus Jan. 1________. 3,083,601 2.423.558 1.843.234 1,583,707 

Total surplus Dec. 31. $3,289,368 $3,083,601 $2,423,558 $1,843,234 


a The co. on its books has charged against capital surplus arising from 
appraisal the unamortized bond discount and expense at Dec. 31, and accord- 
ingly no charge has been made above for the portion of such discount and 
expense applicable to the years 1924 and 1925. 

Incl. int. on gold notes converted into common stock. 
Latest pernines -—Of Northern States Power Co. system for 12 mos. 








ended July 31 1926. 1925. 
eS RESET O°, Se aS: ie 625.255 049 $21,328,393 
Oper. exp., maint. and taxes, excl. deprec______- ,988,074 11,019,971 
a ee ey eR eS T= ay 370,868 $10,308,422 
WOm-OpErats TOVENES. .....<-cccccccccccccccee 229,040 78,6138 
ne Sn ees ciel al $12,599,908 $10,387,040 


OFFICERS. hale veh John J. oO Brien; is V.-P., Robt. J. Graf; Sec. & 
Asst. Treas., M. "Morrison ; Treas., J. Molyneaux. —V. 120, p. 
2267; V. 121, Dp. 450. 840; V. 122, p. 482, ioz7, 2496, 2652, 2790. 


(1) NORTHERN STATES POWER CO, (OF MINNESOTA), 


ORGANIZATION .—This operetta company (formerly Consumers’ 
Power Co.) was incorporated Minnesota on June 16 1 Vv. 102, 
ay. 5 wane owns all the properties formerly comprising Consumers’ Power 
directly or through ownership of all securities except $6,897, 
first *Yelosed) iosed) mortgage bonds of The Minneapolis General Electric Co., an 
ae res shares. In 1920 acquired control of f Ottumwa 
Light Cies.” _ +. 1923 purchased from the Pillsbury Flour Mills 


83: the Pre rtes te powers rights at St. Anthony Falls on the Mississippi 
River at M V. 117, p. 3806. po ane. oy purchased 
St. Cloud Public 5 Service Oe Co. and su V. 119, oe 1925 sold 


its Ottumwa - ties. During the iatter 
ht Co. properties, whic’ 


power and all the gas b 


of 1925 acqitired control of 
= St. Paul co. did about 70% of the elec- 
ere Bee t ann ess ay the city of St. Paul, Minn. 
i. S74). so that after consolidation of the pro jes the entire 
and e F.4 service in St. Paul came under the control of North States 
ower Co. V. 121, p. 2875. In Feb. 1036 purceced the Jim Falls Hydro- 
Electric plant from Chippewa Power Co 122, p. 1311. 
FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
sR ew electric light ond power to 505 communities in Minn., No. oo 
, Ill. and Iowa; 23 communities with gas, 7 with steam heat- 
ing, 7 aiine street railways and 1 with telephone service. The communities 
served include Minneapolis, St. Paul, Stillwater, St. Cloud, Faribault, 
Mankato, Hutchinson, Pipestone and Montevideo, Minn.; Grand Forks, 
Fargo and Minot, No. Dak.; Sioux Falls, So. Dak., and. the zinc m 
district = and around Galena, Ill., and Platteville, Wik. opulation serv 
(est.), 1,390,000. In Dec. 1925 the system had faetalled hydro-electric 
plants of a i she cageciey of 147,208 h.p., and the steam geneeeiees 
plants of 300,354 h owns or controls undeveloped water 
Co.'s gas plants have a combined daily generating capacity of 20, 94, 84.000 
cu. ior holder capacity of 7, 670. 000 cu. ft. and more than 972 milesf 
New development plans, V - 116, p. 84; V. 118, p. 1021. 
STOCK AND BONDS— ane: Interest. Outstanding. Matu 
pe wned by Nor. Braces fon. Co. of D 
o0.c00. ANole 5&bGA-O $3 053,000 Apr. 1 1941 
r {Guaranty ‘Trust ben » ~ York, trustee. 
1923 6gM-N 14,126,500 Nov. 1 1948 
Interest payable in New York and Cees. 
1925 5%eJ-D_ 8,500,000 Dec. 11 
Int. yable New York and Chicago. 
6% @«M-N 6,097,300 Nov. 1 1933 
Guaranty Trust Co., New York, trustee. 
1924 6%e8M-N "4,705,900 Nov. 1 1933 


en. mtg 

&c) g_-c*&r.tf 

ay c* and 
$1,000-5,000-10 r)__tf 

Convertible notes’ 03100 Ry” 


Notes om Ben ($100 &c.) “sed 





- 
a 

as 

© 

t 


enn State tax__c*.tf {Guaranty t Co., New York, wantet 
Py oe notes $7, : 1925 5} 2 ED "7,500,000 Dec. 1 1940 
($1,000-500-100 c*)_____ tf | Guaranty t Co. of N. Y., tee. 
Minnea Ranga Gen Elec Ist M| 1904 gJ-D 6,964,000 Dec. 1 1934 
($1 Pe wagkad c* tf {Int. at ola’ Colony Trust Go., Boston. trus. 


Total outstanding divisional bonds of the oo. were reported as $26 ,647 ,600. 


Bonds, &c.—First & ref. mtge. (V. 102, dbo (or is limited to $100,000 ,000 
oonds, of which in Dec. See $34, 8 OD oe which $7,492,500 are 6s) 
outstanding: redeemed and canceled d $7, 6s; the remainder 
may be issued (a) for not over 75% of Foy pA of permanent extensions and 
tions, when net earnings are twice the annual bond interest charge, 
including ‘bonds applied for; or (6) to retire an equal amount of Minn. Gen. 
Elec. . bonds. Are callable at 306 w until 1938 and thereafter a 102%. 
interest t payable in New 9 and C 0. See V. 104, p. 264; V. 105, Ri: 
BY! 5 1131, 2564; V. 102, p. ayTe V. 108, D. 585; V. 109, p. 13 
D. 


ee ‘Ist lien % gen. mtge. gold bonds are secured by a joint mortgage and 
jretae of Northern States Power Co. and Northern States Securities Co 

his mortgage, subject to the lst & ref. mtge. is a direct mtge. on all t e 
physical property of the co. and a direct lien upon certain bonds and s' 
of cubaidlaries of the co. pledged —y ¥ that mortgage. They are further 
secured by pledge of $13,470,000 Ist & ref. m. bonds (not included in amt. 
shown in the above table a8 as outstanding) of Northern States Pow. Co. 
(Minnesota), all of the $2,500,000 common stock 3 t a yy og shares), 
$4 189,800 pref. stock and $2,090,000 mtge. bonds of North. St. Pow. Co. 

Wisconsin) and all of the capital stock (except directors’ shares) and all 
of the Ist mtge. bonds of St. Anthony Falls Water Pow. Co. and Minne- 
apolis Mill Co. Additional bonds (of this or other series of such tenor as 
may be determined may be issued (a) for wetundieg purposes, (b) for 75% 
of new construction, &c., provided net earnings for 12 months have 
at least 1% times annual interest (incl. new issue) and er pref. div. 
charges. A special trust fund requires that at least 1244 % oss earnings 
is expended or set aside for repairs, &c. This percentage be A Metable under 
certain restrictions. Out of this fund or with other moneys at least 1% 
annually of the series ‘‘A’’ bonds will be purchased (or redeemed) and can- 
celled. The bonds of series ‘‘A’’ are redeemable on any re date until and 
incl. Nov. 1 1938 at 105 and int., the premium decreasin eqrenting 76 % each calendar 
year thereafter, the bonds being red. in 1947 and on Ma *1948 : at 100 
Free from Penn. State tax. V. 117, p. 2550. ies ‘‘B’’ are 
to and incl. Dec. 1 1940 at 105 and int., the premium decreasing 4% each 
calendar year thereafter, the bonds being redeemable in 1949 and on June 1 
1950 * 100% and int. Harris Trust & Sa Bank, Chicago, and Mur- 

doch }f ecleen. trustees. In Dec. 1925 Harris, an orbes Co., Guar- 
anty éo. a NN. ‘and H. 7" Raley & Co., Inc., sold $8,500,000 series 
“B” at 100 and et » Bike 2875. 

The qeaverte 6 4%, an notes of 1923 are redeemable, all or part. on or 
before Nov. 1 1924 at 105 and int., and thereafter at 105 and int., of 
1% for each caer or fraction thereof elapsed subject to Nov. i oy a on- 
vertible at any time after Jan. 1 1924, and on or before Jan. 1 1929, inte 
com. stock of Northern States Power Co. (Delaware) as constituted at time 
of conversion, on the basis of $100 in notes plus $3 50 in cash for one share 
¢ stock of $100 par vane. with ustment of interest and dividends. 

ere weed to redeem the entire issue fo $7,805,000 10-year notes, 
ine April * 1926, and to reimburse the company in part for expenditures 
incurred for additions, extensions and betterments. Tuteress peyab in 
New York and Chicago. Free from Penn. State tax. V. 11 YF 

The 6%% gold notes of 1924 are redeemable, all or part, x ov.11 1924 
at 105 and d interest, and at 105 and interest less 4% of 1% for each year or 


fraction thereof elapsed a IT payaite in New York and 


Chicago. Free from Penn. Fg tax. 118, p 

The54%% (genes dated Dec. 1 1925, pup. on on 60 days” 
notice on or before Dec. 1 1950 at 105 and int., the premium thereafter 
d 44% for each year on. Int. payable in New York and 
Chicago. Penn. a and ) ng 6% tax refundable. In Dec. 1925 
Guaranty Co. of N. Inc., and Spencer 


H. M. hee 4 By: Co., 


cer Trask 
&Co. o eroat'$7 500,000 at 96 and t., to yield over 5.90%. Vi21, p.3005. 
¥. 1372. 2. 2949. 


polis Gen. Elec. Ist 5s are redeemable at 110. V. 95, p. 180. 
cannes .—For colenies years 


5. 1924. 1923. 1922. 
CE nRiceenenaatenandl $21,441,445 $19. 512,070 $14,823,416 $13.243,64 
Dl ciiciihkebhnnéhe pan 10,486,475 9.177, 864 6.405.550 5,622,014 
 —" eae eareas 662, 4,0 yok 2,190,517 2,173, 
Preferred dividends..-- 3.398.853 2.899.442 2°158.845 1,832,670 
EY kc nanendsed 2,424,734 2,249,350 2,056,187 1,615, 
* Available for retirement reserves, common dividends and surplus. 
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PUBLIC UTILITIES 


[Von. 123. 








sats Earnings.—Of Delaware Co. and subsidiaries for 12 mos. end. 
“=e 1926. 1925. 

Gross earnings __. $22,192, = $18 361,444 

. @xp., maint. & taxes, excluding de preciation- 11,608,224 9,394,122 

Net earnings -__ - wae $10. Tt 599 $8,967,322 

Non-operating revenue- 1,948 428,047 


$11,436,547 $9,395,369 


Robert J. Graf, Chicago; 
(in charge of operations), 


Total net revenue 

OFFICERS.—Pres., John J. O'Brien; Ist V.-P., 
V.-P.-Gen. Mgr., RK. F. Pack, Minneapolis; V.-P. 
H. H. Jones, Minne: apolis; Treas., 1. J. Molyneaux, Minneapolis; Sec. 
M.A. Morrison. New York office, Trinity Bidg.; Chicago office 221 
South La Salle St.—V. 121, +R: 2274, 2875, 3005; V. 122, p. 1027, 1311, 
2496, 2652, 2949; V. 123, p. 711, 1251, 1877. 


NORTHERN STATES POWER CO, OF WISCONSIN, 


Controlled by Northern States Power Co. of Del., a subsidiary of Standard 
Gas & Electric Co. 
In July 1923 control of the company, formerly held by the American 
Public Utilities Co., was acquired by H. M. Byllesby & Co. V. 117, p. 327. 
ORGANIZATION .—Incorp. in Wisconsin Dec. 2 1901 as the La Crosse 
Gas & Elec. Co. (successor to the La Crosse Gas Light Co., the La Crosse 
Brush El. Lt. & Power Co. and the Edison Lt. & Power Co.). On June 24 
1914 changed name to Wisconsin Minnesota Light & Power Co., but in 
1923 name wes Tag changed to present q7 n 1914 merged the yy 4 
wa Valle Lt. & Power Co. Upeorp, i Wisconsin in 1898) and t 
hippewa rating’ Construction Co. 14 acquired the property of the 
Winona Gas Light & Coke Co., Red Wing Gas ht & Power Co., Minne- 
ag — Power Co., Eau Claire Gas Light Co. and Neilisville Electric 
- 99, 1758. In July 1917 RTO a. 25 the Y ented of the Bloomer 
Wis. 5 "Electric Light & Power Co. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns « et operates electric light and , street and interurban railwa 
ic water, and hot water cating properties in Eau Claire, 
mer Chippewa, enominee, Sparta. Tomah and Viroqua, Wis., 
Winona, Wabasha, Lake City, Twin Cities and Red Wing, Minn. Dwne 
and operates 24 miles of electric railway, incl. interurban line on private 
right-of-way between Eau Claire and Chip a Falls and local lines in those 
—. Present rated capacity of co.'s lectric and steam plants 
pproximates 82,794 h. p. ltimate development, 150,000 h. Owns 
over vor 883 miles of high-tension transmission lines. Also owns an 
ne pranertios La Crosse. Operates under an ind nate permit 
the es. RR. Coum. and is protected against competition 
nm other public utility doing a similar business. 
une 1922 leased the property of the Chippewa Power Co. for a period 
of 0 years; in Jan. 1926 purchased these properties. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $5,000,000 as fF 

Pref, $5,000,000 (7% cum) QM i 5,000,000 Sept. '25.1% 

lst & ref M, $20,000,000 gold| 1914 58g M-N_ 10,549,000 May 1 1944 

{P500881. 000) ¢*)$1.000)r* {Interest payable in New York or Chicago. 

after May 1 1919 at|Harris Trust & Sav. Bank, Chicago, trustee; 

105 and interest Albert W. Harris Co., trustee 
Gen & ref mtge Series ‘‘A’’) 1922 57g J-J 3.096.000 ‘Jan. 1 1947 


Series B j 450,000 
$100, $500 & $1,000) _c*tf Interest in New York or Chicago. 
Stock.—Pref. stock is pref. as to assets and dividends. Additional pref- 
stock may be issued only under conservative restrictions. The pref. stock 
my elect a majority of the directors whenever four consecutive quarterly 
dividends remain unpaid or the property is shown to be inefficiently man- 
aged or depleted. See V. 99, p. 54; V. 106, p. 1797 


Bonds .—Of the Ist & ref. bonds of 1914, $1,111,000 entry, in addition to 
the regular 5% interest, additional 3% interest coupons. 113, 1889. 
Eecrow bonds can be issued to retire prior liens and for Yam of cost of 
extensions and additions (provided $250,000 is expended for extensions, 
&c., without the issue of bonds), but only as regards the first $2,750,000 
bonds. in case the annual net yp F are . ts times the total int. charge, 
incl. bonds oy for; balance ma when net is 1% times int. 
charge. p. 1995. Sinking a. payable on the basis of the following 

tages of the bonds outstanding, including underlying bonds: 1% 
ly to 1928, 14% 1929 to 1938, and 2% 1939 to 1943, either to retire 
nds or for extensions and additions. 

Additional gen. & ref. mtge. ser. ‘‘A’’ bonds and bonds of other series 
and bearing such rates of int. as may be determined by the board of directors 
are issuable under certain restrictions. Sinking fund provides for payments 
amounting to & of 1% of ser. ‘‘A’’ bonds outstanding, from Jan. 1 1927 to 
Jan. 1 1937; % of 1% from Jan. 1 1937 to Jan. 1 1942, and 1% each year 
thereafter to maturity. Are red. all or part on 30 days’ notice on any int. 
date on and after Jan. 1 1932, at 110 during that year and at 1% less per 
cal. year during each year to and incl. 1937, and at 104% on Jan. 1 1938 
and 4% less per cal. year during each year thereafter, and on Julyl 1946. 
Y Vr > in each case. Tax refund in Penna., Mass. and Conn 

° » dD. S. 

Dividends .—Initia) div. on pref. stock of 1% % paid Sept. 1 1914; same 
tate quar. since. 

OFFICERS.—Pres., John J. O’Brien; V.-Ps., R. F. Pack and Halford 
Erickson.—V. 118, p. 1522, 1776. 


MINNESOTA POWER & LIGHT CO. 


Controlled by American Power & Light Co., which owns the entire 
outstanding com. and 2d pref. gece. except directors’ shares, and all the 
outstanding 7% notes, due 1933 

Operations supervised by Electric Bond & Share Co. 


ORGANIZATION .—Incorp. in 1906. Formerly known as the Duluth 
Edison Elec. Co. but name was changed to present title in 1923. In 
coae the co. acquired we property of the Minnesota Utilities Co. (V. 116 
a 19), General Light & Power Co. and a number of other companies. 

ns entire capital stock, except directors’ shares, of Great Northern Power 
Co. (V. 114, p. 311) and operates properties of that company under lease. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does, directly or indirectly, the entire commercial electric power and light 
business in northern Minnesota, serving 97 communities, including Duluth, 
Ohishorn. Eveleth, Ely, Cloquet, Brainerd, Little Falls and Superior, Wis. 
The territory served comprises a population estimated at 326, . and in- 
cludes the Mesaba Vermilion and Cuyuna iro perty now 
owned or operated under lease by the co. includes electric ey: plants 

having a pel moor of 108,115 k. w., of which about 87% is hydro-elec- 
tric; 1 ‘O55 miles of high-voltage transmission lines and 739 miles of electric 
distributing system. 


STOCK AND or, Date. 





Interest. Outstandi me teton 


0, 
8, 376, 600 Oct 261 
245,000 Oct 26 1 
x6,500,000 Oct 26 1 


M-N _ 12,300,000 Nov 1 1950 
.-Col.Tr.Co ,N Y. & GeoE Warren,T. 
old” A 5 g J-D 6,500,000 June 1 1955 
c*, $5, 000 sant Bank-Columbia Trust Co., - staead York, 
tf\| and Geor % ‘s Warren, Trus 
x3,400,000 ” 1933 
x All the notes, 2d. pref. and com. wo. except directors’ shares, are 
owned by American Joer & Light Co. 


ref. is red. at 110 & divs. In Oct. 1924 2: 200,000 7% 
y Tucker, Anthony & Co. and Bonbright & Co., Inc., at 
& div., to yield 7. 14%. V. 119, p. 1964. 

Bonds .—Add'| 1st & ref. mtge. bonds of the above series, or of other series, 
which shall have such rates of interest as co. may determine, may be issued 
for the purpose of refunding an equal amount of prior lien bonds or bonds 
of any series issued 9 7 the mortgage, or for not more than 75% of the 
cost of new additions, ¢ 

In the event of the a yuleition of Poy wt of Great Northern Power Co 
there shal issuable: qi aaekens i e Reo y in Minnesota, as it existed 
on Nov. 22 no23. a total of not exceedi 120, Aiatie y bonds less the a 
amount of all obligations oa on nding secured by lien on the 
acquired ($7,751,000 1st-—closed % bonds, due Feb. 1 1935 no" now 
outstanding as. the 2 public): (b) Tad l Poonds for not more than 75% of the 
cost or fair value, whichever is less, of property additions as defined in the 





moresage, ate = Great Northern Power Co.'s property made subsequent 
to NOV 92 

No pd = addition to those of the above 5% and 6% series ma 
be issued, t for refunding purposes, unless annua! net earnings 6 
have been =] east equal to either (1) twice the actual annual interest 
requirements on, or (2) 12% of the principal amount of any underlying 
or prior lien bonds which may be outstanding and all bonds issued and out 
standing under the mortgage, including those proposed to be issued. Not 
more than 15% of such net earnings sha!! consist in the aggregate of net 
non-operating {income and (or) net income derived from leased properties 
and (or) properties not directly subject to the lien of the mortgage. 

6% ser. due 1950 are red. on any int. date on 60 days’ notice at 106 and 
int. to and incl. May 1 1927, thereafter at a premium decreasing i % per 
annum, the bonds being red. at 100% and int. on and after or, i 1949. 

Yo. to refund Penna. 4-mills tax. $8.300,.000 were offered th Nov. 
1923 by Harris. Forbes & Co., Tucker, Anthony & Co., Bonbright & Co.., 
Inc., and Coffin & Burr, Inc., at 97% and int., to yield over 6.15% 
Vv. 117, p. 2330. In June 1924 the same bankers offered an add'l $4, 000.000 
at 100 and int. V. 118. p. 2958. 

The Ist & ref. mtge. gold bonds 5% Series gg 1955 are red. on 60 days’ 
notice at 105 incl. Dec. 1 1934; at 104 incl. Dec. 1 1939; at 103 incl. Dec. 1 
1944: at 102 incl. Dec. 1 1949; at 101 incl. Dec. 1 1952; at 100% incl. Dec. ] 
1953; thereafter at 100%; in each case with int. Penn. 4-mills tax refunda- 
ble. In May 1925 Harris. Forbes & Co., &c., sold $3,500,000 at 97 and int., 
to yield about 5.20%. 3 O00 006 | 2816. In Dec. 1925 Harris, Forbes & 
Co., &c., offered $: additional 5% series, due 1955, at 96% 
and int., "to yield about 4 23%. V.121,p. 3131; V. 122, p. 1610. 


EARNINGS.—For calendar years: 

Earns. for 12 Mos. End. Dec. 31— 
Gross earnings from operation 
Operating expenses and taxes 


1925 192 
$3, 08. 348 $2,970,686 
1,791 409 1,658 546 


Net earnings from operation $1. 913,939 939 $1,312,140 
Other income 848,7/5 845,278 


$2.762.714 $2,157.418 
836.056 640 ,667 
318,047 281,778 
471,469 281, 461 
455.000 455,000 
200,000 200,000 


Balance, surplus $482,142 $298,512 
Latest Earnings.—For 12 months ended Aug. 31: 


1923. 
$2,252.397 
1,353,77@ 
$898 ,627 








Total income 
Interest on bonds 
Other interest and deductions 
Dividends on preferred stock 
Dividends on 2d preferred stock 
Renewal and replacement reserve _ ___ 





1926. 

. $3,816,546 
1.994.124 
1,036,321 

- $3,030,445 
1,013,833 

282.153 
543,883 883 


$1,190, ),576 


Gross earnings from operation 

) Fo ee 
Other income 

Total income 

Bond interest __- 

Other interest and deductions 
Preferred dividends- - --- ---- 


$1,052,282 
Groesbeck; V.-P.. D. F. McGee; V.-P., 
c. W. Hill: V.-P.,A. W. Hartman: V.-P. & Gen. Mer., W. 3. Robertson; 
Sec. & Treas.. W. 8S. Hodgson. Office, Duluth, Minn.—V. 121, p. 2038. 
3131; V. 122, p. 2329. 


Balance 
OFFICERS.—Pres., C. E. 


TWIN CITY RAPID TRANSIT. 


ORGANIZATION.—A holding company. Organized under laws of 
State of New Jersey June 3 1891 and by virtue of its stock ova of 
underlying cos. to wit, Minneapolis St. Ry. Co., the St. Paul gy he 
the Minneapolis Lyndale & Minnetonka Ry. ‘Co. and The innea polis 
& St. Paul Suburban RR. Co.) controls the entire street railway system 
of Minneapolis, St. Paul, Stillwater and lines to Excelsior, Tonka Bay and 
hes Ms at Lake Minnetonka. In 1906 absorbed the North Side Street 

(Robbinsdale line) and the St. Louis Park line. V. 83, p. 1472. In 
1905 articles of incorporation were amended so as to make the charter 
gepiee. _ Wa ify Dp. f 3. Co. also owns stock of the Twin City Motor 
us Co p. 

New ‘Subsidiories: —Because of a decision of the Supreme Court holding 
that suburban lines, as railways, are amenable to the Minnesota 5% gross 
earnings tax, it was decided in March 1910 to incorporate The Minnea 
& St. Paul Suburban RR. $1,000,000 stock, increased to $3,000, io 
Jan. 1911; debt limit was also increased to $10,000,000. V. 92. p. 187). 
The Minnetonka & White Bear Navigation Co. $250,000 stock) and The 
Rapid Transit Real Estate Corp., $15,000 stock, and to rearrange matters 
so that the suburban lines, the steamer lines and the hote Is, parks, &c., of 
the company aes be handled separately for taxation and accounting pur 
poses. V. 90. p. 850. In Aug. 1924 acquired the Twin City Motor Bus 
Co., Inc., which is now operated as a subsidiary. V. 119, p. 695. In 
Dec. 1925 purchased the Brown Bus Lines and Green Bus Lines, thereby 
obtaining control of all interurban and suburban bus lines within a radius 
of 15 miles of the Twin Cities except those which operate over long routes 
V. 121, p. 2878. In Nov. 1925 co. bought the American Auto Transit Co. 
and the Kenney Bus Co., with 53 buses, for $289 000, thereby acquiring 
a second route between the Twin Cities.’ See ‘Electric Railway Journal’ 
of Dec. 5 1925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
On Dec. 31 1925 comprised 499.12 miles single-track equivalent, includi 
four interurban lines connecting the business centres of Minneapolis a 
St. Paul, an interurban line of 22 miles connecting St. Paul and Stillwater, 
and lines to Lake Minnetonka. Standard gauge. On the principal streets 
of the cities, 90-lb. Trail with welded joints. The company ieases water 
inpted at St. Anthony Falls (capacity 22.000 h. p.), which power is now used 

conjunction with power generated at new steam power plant to run the 
entire railway system in both cities. See V. 64, p. 704. 

Franchises.—In 1921 the companies surrendered the existing franchises 
and now operate under indeterminate permits. V.112, p. 1979, 2191, = 

Valuation of Minneapolis Street Ry.—For reports = valuation of pro 
in connection with franchise matters. see V. 105, 1523, 2185: oy Prot 
p. 716; V. 108, p. 380, 683: V. 114, p. 1892; V. 121, p. Pr102- ‘See also V. 122, 


p. 11 
Valuation of St. Paul City A —For detailed valuation of this property. 





oe 


| see V. 112, p. 258; V.. 122, 


Debt Limit of MRL HS) Street Ry. Removed.—See V. 112, Dp. 1866. 


9 sty er ¢ a Paul and Minneapolis Street Car Systems Proposed.—See 
. ’ . ée . 

Fare Decision.—See V. 121, p. 1680; also V. 121, p. 2405: V. 122, p. 95. 

Bus fares advanced, see V. 121, p. 2878. On Dec. 22 19868 the bs inne 
sota RR. & Warehouse Commission ordered a rate of 8c. cash for co.'s trol- 
ley lines and six tokens for 40 cents, effective Jan. 1 1926, alloweda 7K%% 
return on the fair value (exclusive of Minneapolis & St. Paul Suburban 
Ry. and of Twin City Motor Bus Co.), fixed at $26,787,228 | Min- 
neapolis Street Ry. and $16, ~? 090 for St. Paul City Ry. as of Jan. 1 1925. 
See —_ report, V. 122 1163. 


crease. ne for details of 4% wage increases, effective Nov. 16 


Wag 
1925." v. mo 
STOCK AND BON DS— Date. Interest. 
Twin City Rapid Transit— 
$32,000.000 ($100) 6 QJ 
Pref cum $3,000,000 ($100). 1895 7QJ 
Aug 15 1928 


Minneapolis Street Railway Co.— 5% 
5, one. 000 Aug 15 1928 
Y., trustee. 


Outstanding. Maturity. 


$22,000,000 See 
3,000,000 Oct '26, 1% 


lst con M ¢$5,000,000_c*cpt 1889 
Farmers’ pds & Trust Co 


lst M coll 54%% notes guar| 1924 
) gold _c*tf 
10-yr gold notes, $5,900,000—AILI owned by Twin City Rapid Transit Co. 
St. Paul City Railway Co.— 
First mtge on rea] estate and|}1882 6g A-O 224.000 April 1 1934 
horse-car franchise___cpt on AAC at 105 = bs consolidated. 
First consol mtge gold_.cpt 1884 6g A-O 000 Oct. 1 1934 
Cable con gold (see text) cpt 1887 5g¢J-J15 3, OR. 000 Jan.151937 
10-yr gold notes, $1,700.000—AlIl owned by Twin City Rapid Transit Co. 
Minneapolis & St. Paul Suburban Ry.— 
10-yr gold notes, $2,250,.000—AII owned by Twin City Rapid Transit Co. 
Minneapolis Street & St. Paul City Ry.— 
Joint con mtge $10,000,000) 1903 5g A-O 10,000,000 Oct. 1 1928 
1,000) gu p & i__c*ept{Central Trust Co. of New York, trustee. 
All bonds are for $1,000 ea and with the exception of the joint issue of 
1903, interest is payable at Farmers’ Loan & Trust Co., New York. 


Stock.—Listed on New York Stock Exchange. 





Ocr., 1926.] POWER, LIGHT 





AND RAILWAY 22% 








Bonds .—The Minneapolis Street Railway Co. jointly and 6 reer yx he 


Minneapolis Lyndale & Minnetonka Ry. Co., issued $5,000,000 5% 30- 
lst mtge. and Ist consol. mtge. gold bonds, due — a Jan. 15 1919. 
Were extended to Jan. 15 1922 and again to Jan. 15 192: 113, p. 
extended to Aug. 15 1928 and ay my as security for the Ist a 
5\%% notes. They are secured by the same mtge. as the old 5s and 
ore ‘unconditionally guaranteed, prin. and int., by the 7% oO’ p Transit 


Co. See statement to'N. Y. Stock Exchange in re 1906, 60, 1149. 
lst mtge. coll. 544% notes are guar., prin. and in OF AO ‘twin City’ Rapid 
Transit and are secured by deposit with trustee “ot $. oie cons 


extended +t. - of 1889. Int. on notes is payable M.& N. ON Ac Ts 
that eek last 000.060, w. will be for 344 months’ int. and will be payable. ong. 5 
2028. _ $5 500 were sold in Oct. 1924 by Dillon, Read & Co 


rhe St. Pole’ Railway Co. has issued $3,708 .000 5% 50-year cable con- 
solidated bonds, and may issue 0,000 now held by the Farmers’ Loan & 
Trust Co., trustee, to redeem the $680,000 be lien bonds; limit fixed by 


this mtge. is $4,388,000, and no further urderlying bonds can be put out. 
V. 77, p. 2281. Part of these cable consols $1,138,000) is guar. p. & i.) 
end. of Twin City Rapid Transit Co. See statement to N. Stock 


xchange in June 1895. 60, p. 1150. Of the 1st consols mtge. of ‘the St. 
Paul City, $224,000 are held by the Farmers’ jae & Trust Co. to be ex- 
changed for the $224,000 first mortgage bond 


The Minneapolis Street Ry. & St. Paul City Ry. consolidated mortgage of 
1903 is a gh — of the Minneapolis Street Ry. and the St. Paul City Ry. 
Guaranteed, — a. and interest, by endorsement, by Twin City Rapid 
Transit Co. 77, p. 2281 and 2340. 


Dividends. ihe pref. is paying 7% per annum. First div. of 1% was paid 
Sg ga ey = ASE. 1899; in 1900, 3%: in 1901, 4%: 1902 to 908 
nn. 54%: 1910 to 1917 inel., 6% ann. In 1918, 

2%; 1818, "35 216%, jon0- Shen: 1921, 2%; 1922, 4%: 1923, %. In 1924. 4%. 
1925, 4%. In April 1926 stock was put on a 5% annual dividend basis, 
pers rable questa - Paid in 1926, April, 1%% July, 1%% Oct.,1%%. 
p 


EARNINGS.—For colenfor yeasts sna 1923. -_— 
Revenue pass. carried__ 200,783,106 209,202,818 221,542,298 226" 543, 924 


er pass. carried_. 72,814,559 74,698,853 80,477,866 81,331,285 
Rects. from transport’n_$12, cos § +4 $12, att 799 $13,351,233 $13,659,955 











Rects. from oth. sources 1,832 228,814 181,934 
Total receipts____--_- $12,562,984 $12.805.631 $13. 580, oy $13,841,889 
Operating expenses-_--- 9,234,089 9,185,928 9,537.84 9,914,324 
Net earnings____.__- $3,328,895 $3.6 73 $4,042,206 $3.927,.565 
Interest, taxes, &c____-_ $2,283, 908 $2.341,951 $2,463, oot $2, 545.129 
Miscellaneous debits___ 8,375 8.4 16, Me 
Divs. on pref. stock (7%) 210, 000 210.000 210,06 210 
Divs. on com. sto*k___(4%)880.000 (4)880.000 (6)1,320. 000 (4)880, 000 
Balance, surplus----_- def$52 573 $179,009 $40 067 $475,201 


ae a ae” Horace Lowry;” bly ard 3. - Pag —* a =. n 


McGill ha , ot, 7. Robertson 
D. 709, 7°: 1680, “ai88, 2405, oe osi8" y 


J. Str 12 
122, p. 95, "613: 1168, “2603. 3343; V. 123, p. 712 





DULUTH-SUPERIOR TRACTION. 


ORGANIZATION .—Incorp. ng Connecticut in 1897. Owns all of the 
com. stock of Duluth Street Lakeside Street Ry. and Superior Rapid 
Transit. The corporate po Be of the Duluth Street Ry. is maintained, 
= all of its stock ($2,000,000 authorized, $1,800,000 outstanding) is held 
by the Duluth- -Superior Traction. This latter company has no bonded debt. 

he Duluth Street Ry. was organized under Act of Minnesota approved 
Nov. 17 1881 and possesses ‘‘an exclusive franchise’ which runs until 1931. 
See decision with fosard to franchises in Superior in V. 80, p. 1911. On 
Dec. 18 1918 the company surrendered its franchises to operate in Superior 
and in 1921 its Duluth franchise; the system now being operated on the 
indeterminate permit basis under which the State, instead of 4 officials, 
has jurisdiction over the co. V. 107, p. 2476. See also V. 112, 2082. On 
Sept. 1 1917 the Duluth St. Ry. acquired the 3 4-mile line of the Park Point 
Traction Co. of Duluth, Minn. V. 105, 180. The rp Bridge 
between Duluth, Minn., and Superior, NV is., is used by the railway but is a 
separate corporation, and has issued Ist M. bonds for $650,000 and 2d M. 
bonds for $300,000—-see bridge items. V. 63, p. 310, 504. In Sept. 1925 
the Duluth Street Co., a subsidiary, acquir the Brown Bus Line of 
Superior, Wis. V. 12], p. 1227. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. The system embraces about 109.73 miles of track and 
includes all the lines in Duluth and Superior. 150 passenger and 21 other 
cars. Also operates buses. 


Valuation.—See V. 110, p. 1748; V. 115, p. 435; V. 117, p. 1461. Valua- 
tion of operating property in Superior, Wis., givenin V. 116, p. 2993. 

Fares .—Straight 6c. fare upheld. V. 121, p. 2037. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common, $3,500,000 ($100)__ ---- Q-J $3. 500,000 See text 
Pref4% cum, $1,500,000 ($100) __-_- QJ 500. 000 Oct '26, 1% 
Duluth St Ry M, $2,500, 1900 5 M-N 2.500, 000 May 11 1936 

gold i etd at als c*{Int. at Central Trust Co » fe 
Dul 8t way $2,500, 000, 1910 5M-N 


1,065. 000 May, 11 1980 
gold ($1,000) skg fund__c*/Int. at Central Trust Co., N. Y., 


Stock.—Both com. and pref. are listed on N. Y. Stock Exch. V. hy 4 eae. 


Bonds .—The mtge. of 1900 covers all the mileage of the Duluth Street Ry., 
the pro y of the Lakeside St. Ry. and of the Superior Rapid Transit 
berms irst been conveyed to the Duluth Street Ry. 

inoerees ow = 


Fee genares wh bonds are subject to call 7. $3: 
105 ane interest 181 ve mn 


000 are held in treasury and $384,000 
Remaining bonds may be issued for additions, extensions, &c. 
under _ AB restrictions. They ore e querentese, a aod inter- 
est by Duluth-Superior ie Co. nking fund Af K% per annum o 
bonds out began May 1913. Me, from personal tax in Minnesota. 


V. 90, p. 1296: V. 91. p. 276: V. 92, p. 186: V- 104, p. 1044. 


Dividends.—On the preferred stock 4% per annum from Jan. 1901 to and 
fnci. April 1921. None to Oct. 2 1922, when 2% was paid, being 1% each 
for the quenare ones ape 30 1031 and Sept. 30 1921. V. 115. p. 1210. 
In Jan. 1923 t 1% each were pale ar the  quarrere en ending Dec. 31 
1921, March 31 1922 5. June e 30 1922. 2378. In April {923 

. 1% each for quarters ending } Boe Dec. 31 1922 were 

V. 116, p. 1049. 9 July 1923 two divs. of 1% each were paid for 

uarters ending Mar. 31 1923 and ve. Ay 2 +" 16. p , ee 
uly, 1%; Oct. 1 


aia aoe ki was paid. In 1924. 3 Ts 
d deferred (see Ai 119, 1509)” 

Grit 1 1925 2% wes copes 1% for last quarter 0} 

or first oe © B28). ad 1925, 1% > 
>. 1325, 3064; V. 121, In 926.” Jan., 1% April, 1%. 
common, first dividend—-1 % Oct. 1909. Same amount quarterly to 
and including July 1910; in October 1910, 14%%, Same amount quae 

terly to and including April 1913. In July 1913 reduced to 1% (Vv. 
96, 1772); same mm % qu. a and including Jan. 1915; April 

dividend omitted (V. 100, 900); ents changed to semi-annual 
Seen ouividend of 1% pati July 101570 100, p. 1437). None to Oct. 1 
1917, when 1% was paid. Same rate aunt. to and incl. Oct. 11918. None 





MESABA RAILWAY CO. 


Receivership.—On Mar. 8 1924 Oscar Mitchell, Duluth, Minn., and 
James C. Chestnut, McAlester, Okla., were appointed receivers for the co. 


ORGANIZATION .—Incorp. June 27 1914 in Massachusetts as a reor- 
ganization of the Mesaba Electric Ry. Co. of Maine and the Mesaba Ry. 
Co. of Minnesota. It acquired all the property of those two com 

and assumed their obligations. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
tes the passenger and f ht electric road on the Mesaba Iron Range, 
Mies connecting the towns of Hibbing, Chisholm, Buh! Mountain Iron, 
Virginia, Eveleth and Gilbert. Total mileage, 38. 80. Road is on private 
ight-of-way — >) in towns, with steam road construction. Placed is 
operation March 1 1913. 

Default, &c.—The co. defaulted on Jan. 1 1924 in making the payment 
due to the sink. fund provided under the first mtge., and also defaulted ip 
the payment of the int. coupon due Mar. 1 1924 on the Ist mtge. bonds. 
The following protective committee has been formed: 
Committee for First Mtge. 5s. <4 ©. N. Mason; Arthur V 
prerten, J. 8. Monee. enry P. Vaux; Sec., L. W. Osborne, 31 Nassau 
8t., Y. Cit Depositary, Penna. Co. for Insur. on Lives & Granting 
Tnielites: Phi Pa. Deposits have been called for. V. 118, p. 3 
an" — Report. .—For report on property by Day & Zimmermann, 

Pp 

STOCK AND BONDS— Date. Maturity. 
Common $2,500,000 PY ee anesaddewe 
Pf $i .250.000 ($100 ne 250  esrnaana + SE “naeeee 
Mesaba Ry Ist M $2,500,000 000; 1912, Se MS 1. 311000 Mar 1633 

gold ($1,000) sink fund.c*tf |Int. at Araerican Trust Oo. Boston, trustee, 
RONNIE cess Cccucee ance 6% 370.000 Mar 1 1931 

Bonds .—$272,000 in sinking fund. momaining boads are reserved fo? 
future additions, improvements, &c. Subject to call as a whole or in part 
for sinking fund at 105 and interest. Sinking fund, 24% of total bond*® 
certified, began Jan. 1 1917. 

EARNINGS.—For calendar years: 

Net (after Bond Int., 
‘azes). Sink . 


Interest. Oneno 


Fd. 
$10,54 $99,525 at S88 980 
def4,293 99,525 “ie 103,818 
64,269 99,525 def35,256 
66,693 101,697 def35,004 





OFFICERS.—Pres., O. dtc V.-P., Clement R. Ford; pet Agnes 
Carmody; Treas., L. E. Flint; Aud., J. oO. Bergeson; Clerk, Flint: 
Asst. Sec., R. Haydock; Gen. Mger., L. W. Hayes.—V. 118, p. Mai, 


MINNEAPOLIS NORTHFIELD & SOUTI-ERN RY. 


ORGANIZATION ,—Incorp. in South Dakot in July 1¥18 to take over 
me 5 preps of the Minneapolis St. Paul Roc.uester & Dubuque Electrie 
“Dan Patch” line) sold at auction July 29 1918. 

‘FIELD OF OPERATIONS AND CHARACTER OF wt gy — 
On Aug. 7 1918 was licensed for business in Minnesota. 107, p. 1004. 
On Nov. 19 1918 the company resumed operation of the oil from Aute 





vor pt to Luce Line Junction and thence to Minneapolis. Compare 
Vv. 107, 1192. Operates a total of 124 miles (incl. owned lines operated 
Minnea roils to Northfield, 56 miles; trackage rights, Northfield to Fari- 
bault, 1! miles, and Faribault to Mar 


miles, and N orthfield to Randolph, 
kato, 44 miles). 

CAPITALIZATION .—Authorized capital stock, $1,000,000 com. and 
$500,000 pref.; outstanding, $307,600 com. and $44,800 pref.; par value of 
shares, $100 

EARNINGS. —For cal. year 1925, gross, $776,625; net after tax 
$147,875; 1924, gross, $618,524; net after taxes, &e., $69,727. In woo8. 
gross, $690, 875; net 1; Leng $93,524 

OFFICERS.—Pres., E. Pence; V. P., A. D. Walker; W-P., 

a 7.8. YasBtalechens Sec., W. R. Stephens. at, ae, DP. J eg7 
004, ; 








IOWA 




















IOWA SOUTHERN UTILITIES CoO, 
Change in Control.—In Nov. 1923 Gearpe M. Bechtel | yams 3 the con- 


trolling interest in the co. formerly held by David G. Fisher 117, Dp 
2440. Compare V. 108, p. 1940, 2245. In July 1925 acquired content 
of the Ottumwa (Iowa) Traction Co. V. 121, p. 459. In Dec. 1925 the 


Ottumwa (lowa) voters approved a 25-year franchise to supply te the Fanny 1 
pality with electric power, street-car and steam heat service. 


ORGANIZATION. a oe in Delaware in 1923. In stare ron 
company purchased all of the physical assets of the Iowa Southern Utilities 
Co., a corporation organized in Maine in 1905 under the name of the Center- 
ville Light & Traction Co. The co. later acquired all of the properties 
of the Centerville Albia & Southern Ry. Co. In 1923 company merged the 

rty of ee Southern Iowa Electric Co. Acquired Iowa properties of the 
Un on Power & Light Co. in Dec. 1923. In Aug. 1924 company leased 
the property of Iowa Light, Heat & Power Co., located in Gane, seremns 
to purchase the same whenever a satisfactory release can be obta 
the mortgage. In Aug. 1924 purchased the properties of Toe a Ctilittes 
Corp. for about $4, ,000. On Jan. 1 1925 purchased the proper’, <> ee 
Burlington Ry. & Light Co. and subsequent ly merged the Iowa Gas & 
On Jan. 1 1926 company acquired the Grinnell property from the 4 
Ligat, Heat & Power Co., which had been previously leased. On June ] 
1925 the Ottumwa property of the Nortnern States Power Co. was pur- 
cnased and also the si street srilway in Ottumwa. Iowa, operated by the 

thomas t - rh ‘wa 





of | 
Iowa Southern Utilities Co. 
Ist Mtge. 6s due 1933 


Ist & Rf. 6s due 1943 
Ist & Rf. 51%s due 1950 


Circulars describing these 
and other sound utility 
bonds sent on request. 





to Jan. 1924, when 1% was paid. . 117, p. 2432. None since. 
EARNINGS.—For calendar years: 
Pew ng Net(after Other Deduc- Divi- Balance, 
enue. Tazes). Income. tions dends. Sur.or Def. 
TS $1 .943.494 $226.186 $32,070 $188,432 $75.000 def. $5,176 
1924 1,789, Pied is. 030 25,360 173,385 45,000 def. 2,996 | 
1 904, 68.627 28,731 iF4 247 125,000 def. 1,889 | 





1,784, co 362; 919 26.973 175,278 
{n 1925 carried 30,638,092 revenue passengers and 5,309,085 transfer 


mgers; in 1924, 29,204,374 revenue passengers and 5,104,670 transfer 


passengers; in 1923 31,343,815 revenue passengers and 5,354,872 transfer 
passengers. 

OFFICERS.—Chairman of the board, A. E. Ames: Pres., A. M. 
gon; V.-P. & Gen. Mer., Herbert aa Sec. & Treas..'S. L. Relchee: 
Aud., W. P. Dwyer.—V. 121, p. 1347; V. 122, p. 1308, 1454, 2798. 








5,000 sur. 39,614 | 


Hoactanp, Atium & (9. 


ee 


Established 1909 — Incorporated 


14 S. La Salle St. 34 Pine St. 
ud CHICAGO 

















PUBLIC UTILITIES 


[Vor. 123. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates 8 steam central power stations, furnishing, without 
competition, electric light and power at wholesale and retail to 125 towns 
and cities: also has a very vantageous contract for the purchase of 
electrical energy generated at the Keokuk Dam. Co. owns and operates 
the electric interurban railway ‘connecting Centerville, Mystic and Albia. 
and the street railway systems in Ottumwa and Burlington. Of the net 
earnings 81.01% is derived from electric light and power business, 7.44% 
trom raliway and 11.55% from gas and steam heat. Co. serves southern 
Iowa south of Des Ricines and west of Burlington. Among the cities 
served are Centerville, Albia, Mystic, Numa, Brazil, Cincinnati, Exline, 
Moulton, Blakesburg, Rathburn, Allerton, Leon, Decatur City. Leroy, 
Garden Grove, Humeston, Derby, Van Wert, Weldon, Mt. Ayr, Diagonal, 
Shannon C ity, Clearfirle, Lenox, Blockton, Benton, Malloy, Redding. 
Creston, Newton, C hariton, Russell, Lacona, Lucas, Murray, Truro, 
Osceola: Burlington, Ottumwa, Wapello, Morning Sun, Golumbus Junction. 
Washington, Mt. Pleasant, Sigourney, and moni. The population 
served is estimated at 200,000. Miles ofgasmains,124. Gas meters, 9,452 
Electric meters, 46,329. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
000 shares 10, ° 


0 shs 
$4,350,000 
1,502,000 Feb 1 1943 


e (Delawar 
Series of 1 23, 45100, $500 1923 

and $1,000) *tf 

con of 1928 ( 1925 65 

and $100) *tf | Northern 
Burl Ry & Lt Co lst M af gabe 1912 
Iowa Gas & Elec Co lst M____ 1916 
Iowa Gas & Elec Ist & ref mtge 1923 
Southern Iowa Elec Ist mtge 333 ,200 
Serial notes 1,100,000 


Stock.—Pref. is red. all or in Bz* on eoy div. date on 30 days’ notice y 
15 and divs. - Jap. 1925 $1, 000 7% pref. stock was offered by w. 
uae Aa Co at 93% ‘and div., to yield about 7.49% 120, 

April "1038" the same bankers offered an additional $1 ‘000, 000 7% 
. Btock at 95 and div., to yield 7. V. 120, p. 201 

The ist & ref. mortgage gold mds are secured bya ‘direct ist mtge. on the 
central power stations and distribution systems at Ottumwa. Creston, 
Grinnell and Lamoni, the gas property at Burlington, and the distribution 

stems at 1 communities, together with transmission lines connecting 

reston with Mount Ayr and Chariton and Alle rton; also, by mtge. onre- 
mainder of properties subject to $4,327,000 divisional bonds. Additional 

bonds may be issued for 80% of new acquisitions provided net earnings for 12 

out of preceding 15 months have been not less than 1% times int. charges on 

all outstanding bonds, incl. new issue. May also be issued against can- 
cellation of underlying divisional bonds and against deposit of lst mtge. 
bonds of any electric light & power co., provided a majority of the voting 
stock is deposited with trustee and the depreciated sound value of such 

epee is not less than 125% of the bonds to be issued. There is a 

nienance and improvement fund, which commenced March 1 1924, of 

17% annually of gross interurban railway earnings and 7% of remaining 

gross earnings. 

A depreciation fund of 5% of gross earnings each year began March 1 1923 
and is to be set aside before pecenens of any common stock dividend. The 
lst & ref. mtge. 6% ser. 1923 are red. on any int. date at 107% and int. to 
int. to Jan. 1 1928; 105 to July 1 1S and 102% thereafter. Int. payable 

in N. Y. or Chicago. V. 116, p. 1768 

In Phe first and re efunding ie - 4 5% % gold bonds, Series 1925, are redeem- 
able on 30 days’ notice, incl. July 1 1931, at 105; incl. July i 1941 at 102%; 
incl. July 1 1948 at 101; thereafter at par plus interest in each case. Interest 
payable in New York and C — ae 4 mills tax refundable. Listed 
on Chicago Stock Exchange. ‘ + 457. In July 1925 Hoagland, 
Allum & Co., Ine., and W. C. hsm. . Co. sold $3,000,000 at 97% and 
interest, to yield about 5.70%. In ¥ 4 1926, $1,000,000 additional ‘series 
of 1925 w@ offered at 97 and int. to yield over 5.70%. V. 122. p. 610 
In July 1926 the same bankers offered $1,100,000 additional 5% 9 y, pends. 
Series of 1925, at 97% and int., to yield about 5. 7% V. 133, dD. 32 

Sinking Funds. —Under Iowa Gas & El. lst mtge. 1 %, of greatest a 
of bonds in excess of $225,000 outstanding during preceding calendar year. 
Burlington Ry. & Lt. Co. bonds 5% of gross earnings. Southern lowa 
Elec. Co. lst mortg. 1% of average principal amount of bonds outstanding 
during preceding calendar year. 


EARNINGS.—For calendar years: 
Gross. Net, after Tazes. 

1925__$3,123,880 $1,316.517 
1328 ---1. 133.44) 423,731 126,285 
1923 ___1,009,486 409 ,254 78,660 
1922 ._.$844,405 284,318 66, 274 69,347 

x Preferred divs. $225.010: common $60.000 

Latest Earnings.—For 12 mos. ended Aug. 31 1926: Gross, $3,529,667; 
net after taxes, $1,522,647; depreciation, $175,000; bond interest, &c., 
$825,552; preferred dividends, 290,701; balance, $231,394. 

OFFICERS.—Pres., Geo. M. Bechtel; V.-P., J. Ross Lee; V.-P., Frank 
8. Payne; Sec., H. R. Bechtel; Treas. & Gen. Mer.. E. F. Bulmahn; Aud., 
E. L. Shutts. Office, Centerville, Iowa.—V. 120, p. 330, 2012, 2147; 
V. 121, p. 459; V. 122, p. 94, 610; V. 123, p. 83, 324. 


ALBIA LIGHT & RAILWAY CO. 


ORGANIZATION .—Incorp. in Delaware June 1916 as a reorganization 
ef the Southern Iowa R. & Light Co., as od plan in V. 103, 939. Co. 
abandoned and dismantied its interurban lines in 1923 and i925. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the light, heat, power and gas business of Albia, Hocking, Hiteman 
and community , serving a@ population of 15,000. Co. owns .81 miles lines 
entirely within fre ~~ a> ~y of Albia, which are leased to lowa Southern 
Utilities Co. applies power for the operation of 12 miles of the 
Iowa Southern Heiities oO. ew power units and 22 miles of transmission 
lines were placed in operation March 15 1918, with contracts to furnish 
power for 4 large coal mines and the mining communities located at these 

es. Franchises expire in 1942. Discontinued in June 1925 service 
between Albia and Hittman, Iowa. V. 120, p. 3310. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com stock $400,000 ($100 00,000 
Pref6% teen A 000($10 Q-F , 
lst M ,000 gold ($1,000) 1916 5¢4J-J 500,000 

and $1 c&r_cptfInt. at Empire Trust Co., N. ‘ ; 

Bonds. f the pends ple andy outstanding, 100,000 were issued to cover 
new extensions. fund and not subject to call. 

Dividends rw T dividends of 1 
Aug. 1 1917 to and incl. May 1918. 


EARNINGS.—For tite 
$131 ja 
105.614 


66 F-A 


gJ-J $5,605,900 July 1 1950 
rust Co., 
5 § M-S 
6 J-J 


6 A-O 
6 


Chicago, trustee. 
1,607,000 Mar 1 
742,300 July 1 
169,000 Apr 1 


1932 
1934 
1948 


Bond, &c.,Int. Bal.,Sur. 


Dividends. 
5 $35. 069 





% on pref. stock were paid from 
one since. 


1924. 
$147,954 
124,094 


1923. 
$152,029 
138,738 


$13,291 
28,384 


1922. 


Geese a $143,978 
123,196 





’ $23 ,860 
27,941 28,833 


cit x$2,522 $4,973 $15,093 $3,317 
x Does not include loss on account of abandonment of lines, viz. of 
Hocking Line in 1923, $14,639 and of Hiteman Line in 1925, $43,217 
OFFICERS.—Pres., J. R. Lee; V.-P., E. F. Bulmahn; Sec.-Treas., H. R. 
Bechtel. Office. Centerville, lowa.—V. 105, p. 496; V. 120, p. 3310. 


CENTRAL IOWA POWER & LIGHT CO. 
Controlled by the United Gas Improvement Co. through American Gas 


ORGANIZATION .—In - in Delaware Oct. 29 1924. Owns and 
eperates the electric light an Re properties formerly owned and operated 
by the Citizens Gas & Electric (V. 105, p. 1106), Cedar Valley Electric 

GiZ 200, Dp. 1765). Northern Iowa Gas & Elec. Co. (V. 114, p. 2477), 
Center (I iV lec. Co. (V.120, ‘Pon 828), Hampton Gas Co., and other 

gmall companies. - 123, p. 1381 
FIELD OF panacea AND CHARACTER OF BUSINESS.— 
es without competition electric light and power in 47 communities 
in central and northern Iowa, including the cities of Waterloo, Hampton, 
Charles City, Eagle Grove, Clarion, Grundy Centre and Humboldt. Co: 
also manufactures gas in Waterloo and Eagle Grove and distributes it in these 


$20,782 
24,099 











cities and in Cedar Falls. In addition co. supplies electric energy, under con- 
tract expiring in 1934, to Northeastern Iowa Pow. Co. The co.’s electric 
generating equipment ‘will consist of four hydro-electric plants, four maim 
steam generating stations and pear auxiliary steam generating eaten, 
having a total capacity of 26.481 k. w., with adequate boiler and steam 
turbine facilities. The hydro-electric erating plants are located at 
Humboldt, Rutland, C a One a and gene hua, and the principal steam 
stations are at Waterloo, Charles City, Eagle Grove and Spirit Lake. 
Has 500 miles of high tension transmission lines. The gas manuf 

plants at Waterloo and Eagle Grove have a daily rated production capacity 
of 3,444,000 cu. ft., distributed by means of 170 miles of gas mains. 


STOCK AND BONDS— Date. Interest. Outstanding. 
Common (no par) 4 
First pref 7 % 99 


2d pref 7% cu ,800 

Ist'M Ser “A” ($500 & $1,-| 1924 6gM-N 6.500.000 Nov 1 1944 
000) gold c*tf | Central Trust Co. of Illinois. Chicago, » 

Conv gen mtge Ser “A” ($500| 1924 7gM-N 1,000, Nov 1 1934 
& $1,000) gold c*tf {Central Soae Co. of Lilinois, Chieage, Trus. 
x All owned by the American Gas Co 


Bonds.—The 1st Mtge. 6s Ser. “A” are red. all or in on any int. 
date on 45 days’ notice at 105 and int. up to and incl. Nov. 1 19. this 
premium of 5% of the principal decreasing at the rate of 4% of 1% of the 
principal on each May 1 thereafter. Mtge. provides for maint., renewal 
and sink. fund of 10% of gross operating revenue annually. Prin. and int. 
geese in New York, Cajeage or Philadelphia. Listed on Chicago Stock 

xchange. Penna. 4-mill tax, Conn. 4-mill tax, Mar age Aix — tax 
and Mass. 6% income tax he eg In Nov. 1924 Allyn & Co. 
Inc., and Stroud & Co., Inc., sold $6,500,000 1st Mtge. 6s yt, A” at 106 
and int. V. 119, p. 2285. 

The cone. gen. mige. Ser. ‘‘A’’ 7s are red. all or in part on any int. date 
on 45 days’ notice at 105 and int. up to and incl. Nov. 1 1929, th um 
of 5% of the principal decreasing at the rate of 1% of the gar on = 
May 1 thereafter. Prin. and int. payable at New York x 
Philadelphia. Listed on Chicago Stock Sechenee. Penna. 4-mi 
Conn. 4-mill tax, Maryland 4%-mill tax and Mass. 6% income tax refund: 
able. In Nov. 1924 A. C. Allyn & Co., Inc., and Stroud & Co., Inc. 
$1 000.0007 % conv. gen. mtge. 7s Ser. ‘*A’”’ at 100 and int. V. 119. p “shoe. 

Dividends.—Divs. at the rate of 7% per annum are being paid saoulasty 
on preferred. 


EARNINGS.—For calendar years: 


Gross earnings 


1925. 
$2,208,840 
Operating expenses, &c 


1,335,981 
$872,860 
460,000 








Balance, surplus $412,860 


OFFICERS .—Pres., Don M. Sterns, Ft. Dodge, Iowa; V.-Ps., George 
A. Neal, 8. P. Curtis, H. M. Blake and J. C. Lowry: ast H.B. Maynard; 
Treas., J. B. Townsend 3d.—V. 119, p. 2285, 2409; V. 120, p. 828; 122, 
D. 2189; V. 123, p. 1381, 1760. 





CENTRAL STATES ELECTRIC CO. 


Management.—The management is identical with that of the Iowa Ry. 
& Light Corp. and Iowa Electric Co. 


ORGANIZATION .—Incorp. in Iowa on April 10 1915 as Iowa Falls 
Electric Co Name changed 1925 to present title. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. and its subsidiary, Iowa Electric Service Co., serve more than 70 cities 
and towns with electric light and power, including Iowa Falls, Dows, Bel- 
mond, Garner, La Porte, Armstrong, Britt, Eldora, Rolfe, Lone Rock, 
Iowa, and Welcome, Minn. Serves water in LaPorte. Iowa, gas in Iowa 
Falls, Knoxville and Oelwein, and heating in Iowa Falls and Britt, Iowa. 
A gas plant is under construction at Fairmount, Minn. Co. owns and 
operates steam-electric generating plants at lowa Falls, Britt and Arm- 
strong, and reserve plants at Garner and Eldora; 77 miles transmission lines. 


STOCK AND BONDS— ss Date. Interest Outstanding. Maturity. 
Common $1,200,000 ($100) $814,053 See sane 
7%. cum pref $1 ,000.000 7 23,555 See te 
ist. M by { ($1,000-500-100)/ 1925 6gM-S ,, 349. (000 Mar. 1 1950 

series c*tf | Chicago Title & Tr. Co. & Abel Davis, trus’s 
Iowa Falls: El Co Ist M g $3,-{ 1922 6J-D 590.000 June 1 1937 
000,000($1,000-500-100) c*tf | Harris Trust & Sav. nose, Chicago, trustee. 
lowa Riv L & PCo. Ist Msf{ 1916 6g M-N 283,000 May 1 1936 
g $350,000 ($1,000) ___c*tf\ Int. at Minneapolis Tr. Co., Minneap.., trus. 


Bonds.—The 1st M. & ref. 6% g. bonds series ‘‘A,"’ due March 1 1950, are 
call., whole or part, on 30 days’ notice to and incl. March 1 1930 at 105; 
incl. March 1 1935 at 104; incl. March 1 1940 at 103; incl. March 1 1945 at 
102;incl March 1 1949 at 101, and no premium if redeemed on eons, 1 1949. 
The authorization is unlimited. Additional bonds may be issued ba! 80% 
of new construction, &c., provided net earnings for 12 out of p 
15 months have been at least 1% times annual charges on all funtied debt, 
incl. new issue. A sinking fund ing May 1 bd will receive annually 
on or before May 1 an amount equal to 12% the consolidated 
earnin, to be used for maintenance, &c., are he Dp from time to 
time of these bonds at not ex par. The bonds are secured b 
mtge. . =. the properties, rights, franchises, profits and issues of Central 
States E ee tric Co. and Iowa Electric Service Corp., subject to $873,000 
under] bonds. 

In oe 1925 Emery, Peck & Rockwood, a omeet $460,000 
Series A at 99 and int., to yield about 6.08% a» p. SS 

The Iowa Falls Electric Co. 1st M. 6% eo iI une , 1937 are se- 
cured by a lst mtge. on all the properties of Iowa Falls Elec.Co. The issue 
is now closed. here is a sin fund of at least 1% per annum of out- 
standing amount, payable cae Ac. cash or principal amount of bonds, on 
the Ist day of June and of Dec. a: Co. has option to discharge 
its s. f. obligations to the extent yay ‘St thereof by the appropriation ~ od ex- 
penditures for maintenance, &c. on 60 days’ notice at 105 and int, 
ose f My a for each year fully expired from and incl. Dec. 1 1926 to redemp- 
ion da 


Iowa River Lt. & Power Co. 1st M. sinking fund 6% gold bonds due May 1 
1936 are secured by a lst mtge. on the entire any pty! of Iowa River t 
& Power Co. The issue is now closed. There sinking fund, haya able 
on the Ist day of May in each year from 1917 to 1926, of 105% of the par 
value of 1 4 % of all certified bonds, with a - Yr of $3,000 or each pay- 
ment. From 1927 to 1935 105% ‘of 2%% with a minimum payment each 
pao of $5, pd. of or co. may deliver to trustee bonds purchased at not exceed- 

106 and tnt. 4 stee is to purchase from time to time bonds at not more than 
and int. 


vidends.—On the common 74% was paid in 19318 and 1917; 4% in 
1918 1919. 1920 and 1921, 6% ta "tsa 7% in 1923: 7% % in 1924: in 1925 
at the rate of 8% annum. In 1923 an extra dividend of 8% was paid 
in addition to the 7% on the pref. on being paid regularly. 
EARNINGS.—For calendar years (figures include acquired properties 
only for periods during which they were owned and operated as a part of 
the system): 
 ~ b Ate 


$103.20 
69.1 
85,6 
57 
024 


54, 
25,084 
Latest Earnings.—For 12 months nies July 31: 
. Exp. 
tet 4 Interest. Balance. 
$105,983 $137.150 
71,424 63,1 


Megr., Powe 


$460,483 
300701 

OFFICERS. —Pres. William G. Dows; V.-P. £ Sp 
Reed; V.-Ps., Isaac B. Smith aod Charles H. Foy; Sec. ee C. 8. Wood- 


ward: Gen. Aud., Carl B. ers; Gen. Supt., Ray Ingham. General 
office, Cedar Rapids, Iowa TS, p. 2327. . ” 
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CENTRAL STATES POWER & LIGHT CORP. 


ORGANIZATION .—Organized in Delaware tn Jan. 1925. Owns over 
97% of the common stock of the Northeastern Iowa Power Co., and all.the 
common stock of the Nebraska Electric Power Co. of Nebraska. the Central 
Light & Power Co. of North Dakota, the Southeast Missouri Public Service 
Co. of Missouri, the Arkansas Public Service Co. of Arkansas and Missouri 
Electric Power Co. of Marshfield, Mo. Co. also owns 50% > of the common 
stock of Missouri Power & Development Co. of Willow Springs, Mo., the 
Hawkeye State Power Co. ti Iowa (V. 121, p. 328), A. the Lone Star 
State - 122, p. 479. ere sold. by co. in 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company’ s subsidiaries supply almost exclusively aor for light and 
power to 150 communities in Iowa, Nebraska. Missouri orth Dakota, 
and Arkansas. They operate, except in one instance, without competition 
and serve a population of app proximately 200,000. Generating plants 
10,600 h.p., of which over 43% hydro-electric. Ap rox. 2,000 high-tension 
éranamiatton th lines. Co. also supplies ice in a number of communities and 
rns and operates the water works in Harrisburg, Ark., and Puxico, Mo. 

- 122, p. 346. See also V. 121, p. 328. 


STOCK AND BONDS— Date. 
Common (no par) 


‘ower Co., Texas. 


Interest. Outstanding. Maturity. 
,000 -. 


eee wwe eee eee 


Or ee 7 ipsa eeneteanehae 

5-yr Ws0n & 20 secured g ($1, 090 1936 6¢M-N 800, O00 May 1 1930 

ay tf\ American Trust Co., Davenport, Ia., trustee 

Fines coll + 20-yr 6% gold 1925 6¢J-D 1,600, Dec 1 1945 

($1,000 & $500)____-_- American Trust Co., Davenport, Ia., trustee 

Divisional bonds in Gitte o 

ee ite ete gictes | mihdemi es OE 

Pt4 = re ee. ib epRebaipa sa ets 
Pref stk sub in hands of public __- 


a 1,068,800 
1,000,000 additional are pledged under the lst collat. lien 6% gold 


bonds, due Dec. 1 1945. 


Bonds. —The 5-yr. 6% secured gon bonds, dated 4ay 1 1925 are red. on 
» J days’ notice at 100 and int. plus 4% for each year or portion thereof 
between date of redemption and maturity of bonds redeemed 
fnoret payable in New York, Chicago and Davenport. Conn. 4 mills 
and Mass. 6% taxes refundable. oo July 1926, ere uail & et A 
Inc., Davenport, wast and Bodell & Co., Providence, ered $500 


at 100 and int. P:3 28. 

The 20-yr. 6% a Jira, a lien gold bonds, dated Dec. 1 1925 are secured by 
deposit and pledge with trustee of like principal amount and interest rate 
of the Ist wmertange or prior -mortgage bonds of subsidiary companies 

Additional bonds are issuable upon pledge of sub. cos.’ bonds only when 
such subsidiary'’s bonds were issued for not exceeding 80% of cost of ex- 
tensions and additions. No subsidia bonds may be. deposited and 
pledged unless net earnings of such subsidiary have been at least twice its 
annual bond interest charges. No additional bonds of any subsidiary may 
be sold except to Central States Power & Light Corp. Red. all or part 
on 60 days’ notice on or before Dec. 1 1925 at 105 and interest, there- 
after decreasing 4% for each yese or portion thereof to elapse between 
date of rodempeton and maturity date of bonds redeemed. An annual 
sinking fund commences Dec. 1 1926 and is to retire 1% of all outstanding 


bonds each year up to and incl. 1935, and 2” thereafter. Interest payable 
in New Yor wey 7 and Davenport. a hy 1926 Bainbridge & Ryan, 
D. Dobbins & New York; and Priester, Quail & Cundy, Inc., Daven- 


port. Iowa, ctrored $1,000. 000° at 99 and int. to yield over %. ,: 
. 346. In July 1926, Priester, Quail & Cundy, inc., of Daven rt and 
hicago: Bainbridge & Ryan, New York, and Wyant & Co., of Chicago, 
offi 00,000 additional bonds. 


EARNINGS.—Of company and subsidiaries (inter-co. items eliminated) 
for 12 months ended May 31 1926: 


EE itl ¢ SPREE A ee ea AEE SARC C ae eee yee weer my $1,190,803 
Operating expenses, maintenance and taxes______.._...-_---- 645,149 
EEE ESE Sa ee ee se «$545,654 
Interest Sanaieusanbe RS AOE ENTE EEL EIEN: BETES 217,950 
EE Re ee a ee $327,704 


x Does not include profits of parent company from other sources aggregat- 
ing about $275,000. 
oerie RS.—Pres., 
p. 328; V. 122, p. 346, 479. 


J. Waish: V.-P., W. C. Tegtmeyer.—V. 121, 





IOWA RAILWAY & LIGHT CORP. 


ORGANIZATION .—Incorp. in Iowa May 25, 1996 for the purpose of tak 
ing over the assets and business of the Jowa Ry. ight Co., the Boone Gas 
Co.(V.121,p.72), the Woener aw & Light Co. “nes Jefferson Electric Co. 
and other utilities. In Jul y 1925 purchased the capital stock of the Iowa 
Public Service Co. (V. 121, p. 457), and acquired the Madrid Light & Power 
Co. (V. 121, p. 586). 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Corporation owns or controls and operates without competition the electric 

wer and light plants in Cedar Rapids, Marshalltown, Boone, Perry, 

arion, Nevada, Jefferson and Coon pids; the gas gas plants at Ames, Mar- 
shall town, Nevada and yo the heating properties in Cedar Rapids 
Marion, Boone and P yt interurban electric railroad over 
miles in length between ds and Mount Vernon and Cedar Rapids 
and Iowa City; and the local ‘otros railways in Marshalltown, Boone and a 
on of Cedar Raptds. pany also operates busses. It also oune 
undevelo water power sites J ye ER of developing RL ee 111,000,000 
k.w.h. The electric power and me ht p lants have a rated capacity of 48.385 
k.w., all of vanes are connected ae other and with the centres of 
distribution +) AS comprehensive system of high-tension transmission lines 
aggregating 650 miles. Population served, approximately 140,000. 


Franchises .—Electric and = pro les are oO ted under franchises of 
various maturities. terurban lines are located on private 
pay 4 ex cape for s y the within the terminal cities. In the 

n of counsel the general franchise situation is satisfactory. 

STOCK AND BONDS— 


Date. 
on $20,000,000 


cum pref. $15.000,000_--. ___- 


Iowa Rye Lt Co ist & ref M{ 1912 
Harris 


Interest. "$8"500.000 Maturity. 


57-83 M-S_ 8, O72. 000 Sept 1 ise 
Trus trustee 







w ist) $10,000,000 gold t & Sav. Bank, ‘Chicago, 
and $1,000) _--_c*.tf 
First and ee no gE’ 4,000,000 Oct 1 1945 
($1,000, $500) ------- mS Sav. Bank, Chicago, trustee. 


Stock.—All of the outstanding 


pe of the Iowa Ry. & t Co. 
was wee for redemption on Sept. 


Ligh 
30 1925 at 10244 and divs. V. 121, p. 


Fre re st and refunding mortgage 54%, 1925. are redeemable, 
Oey. 1 1935 at etal gy and thereafter with successive reduc- 
ns in the premfum of © annum, the bonds ens redeemable, 
wever, on May 1 1945 at {00 nd interest. Interest payable in Chicago 
and New York. Penn. = refundable. In Oct. 1925 oH orbes 
& Co.,  onmeed BF. ,000, O00 a at . ~~ interest, to yield about 5. 58%. V. 
121, p. 1677 he bonds are issued by the co tion under a joint mort- 
of the corporation and of the Iowa Ry. & ht Co. Upon the retire- 
t in 1932 of the $8,072,000 Iowa Ry. & Light Co. first & ref. 5s in- 
1932, the Iowa Ry. & awit Oo - lst & ref. mtge. 1925 bonds will be se- 
cured first m on all the properties 
$500,000 Tous I Rai —{ & re Co. Dany t refunding 5% Sp bonds, due 1932, 
bear interest at 7% and $1 ta The remainder 


are 5s. The original indenture pa. for es 2 5%. The extra 
interest coupons are secured by a general mortgage on the eon subject 
to the first and refunding and underlying mortgages. bonds with 


the 2% extra interest coupons are redeemable on A. 4 interest date up to 
March 1 1928 at 108, and decreasing 1% each thereafter to March 1 
1932. V.112, p.849. Mortgage now closed. he 5s are subject to call on 
any interest date at 103 and interest. The 7s are redemable on any interest 
date since March 1 1923 and to and including March 1 1928 at 108% 
thereafter at 1% less year ended March 1, to and incl. 1932 
The 8s are red. on any int. date since Mar. 1 1923, in and to and incl May 1 
1928 at 108, and ey oe at 1£% less each year ended March 1 to and 
incl. 1932. Sinking fund og annum of bonds out, Mar. 1 1916 to 1921. 
Sy he 1926, 2%; 1927 to 1% 3%. a fund is used or redemption 
of bonds or pore extensions and bettermen . 99, p. 750; V. 112, p. 849; 
V 113. bp. 71 121, p. 74, 457. 586. 1569, \er7. 
Dividends. a 2. being paid regularly on preferred stock. 





ates 
os 


EARNINGS.—For entender year: 


Gross. Net Aft.Tazes. Interest. Surplus. 
ym Sten $4,164,387 $1,706,455 $610,900 $1,095.555 
Latest Earnings.—For 12 mos. end. aay 31: 
a A Ca 
Gross Interest. ore 
aa ee eae ss. 376. 063 $i. 919. 059 $705,048 $1,214,011 
Bean otiieandaeaicke 1,806 1,447,040 512,926 934,114 


OFFICERS .—Pres., W ese G. Dows; V.-Ps., 
A. Reed; Treas... Isaac B. Smith: Sec., C. S 
B. Meyers. Offices, Cedar Rapids, Iowa. 


INTERSTATE POWER COMPANY. 


Controlled by Utilities Power & Light Corp. This latter co. was reported 
in Jan. 1926 to be taking Ps, for the acquisition of additional cioek of 
Interstate Power Co. V. 122, dys 

ORGANIZATION. oiaamme”| in Delaware April 18 1925. V. 120, p. 

2400. Owns all the outstandin a of the VE ebay | of the 
same name and all the outstan com. stock and 983 shares . stock 
of the Dubuque Electric Co. (see aiuerete statement below). Als» owns the 
entire outstanding common go of Tri-State Utilities Co. and Minnesota 
Electric Distributing Co. 122, p. 3082. Through Minnesota Electric 
Distributing Co. also ead Peoples Light & Power Co., International 
Public Service Corp., Bemidji Electric Mfg. Co., Red River Valley 
Power Co. and Minnesota Electric Light & Power Co. V. 122, p. 3606. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. directly or through its subsidiary and controlled companies furnishes 
electric light and power to 327 cities and communities in Minnesota, Iowa, 
Wisconsin, North Dakota, South Dakota and Nebraska and to one each in 
Oklahoma and Illinois. In addition supplies gas to 6 cities and steam to 1; 
also operates a street railway and bus service in Dubuque and vicinity. 
Population served approx. 450,000. Customers over 66,000. Total anual 
output 84,000,000 k.w.h. The system controls 23 steam electric generating 
plants, 14 hydro-electric plants: aggregate capacity 48,505 k.w. 6 gas 
plants, 1 steam heating plant. 184 ric sub-stations and 3,908 mslies of of 
transmission lines and a complete system of distributing lines. V. 122 
p. 3082. eae | all the properties of the system are inter-conn 
and Fh we been taken to connect«newly acquired properties with the 


ey contracts for & pp of power, including contract with the 
Northern States Power er id Pow ower Oo. in at several pointe in Minnesota 
Gihwne Lae the Teens Ry.. & Pow Minnesota, and with the 

& Pewer Co. 

STOCK ro coy nya bony 
Oammon 125,000 shs neos 
Pref $7 div 200, 000 ss 4 rie 

st mtge g Ser A&B 
en mtge 7% $3,500, 

Stock .—Pref. stock is 


Isaac B. Smith and John 
‘ Woodward: Gen. Aud., Carl 





ge Outstanding. Maturity. 
eee 138 000 as inediasdcih eel 
55,000 shs Oct'26$1.75 
s ,200,000 say 1 1944 
htiomn nes 2,500,000 July 1 1934 
eferred as to $100 assets and $7 cum. divs. 
case of voluntary li “y aioe or dissolution, to $115 
whole or part, 1 “Ree oye pasice at $115 per share plus 
& Co., West & Oo. ome fammons & Co. sold in May 1925 30.000 


shares at 95 per share, to yield sun 7.37%. They sold at the same price, 
15,000 additional shares in June 1926. V. 122, p. 3606. 


Bonds.—The 1st mtge. 6% gold bonds are secured by a direct lst mtge. 
on all the properties and franchises of the co. in Minnesota and Iowa and 
by pledge of all Ist mtge. bonds and the entire optetqndne ¢ ook of —- 
state Power Co. of isconsin, which owns the 
Additional bonds may be issued in series bearing the same or “y° 
of interest (not above 8%), dates, maturities (not earlier than July 1 1944, 
so long as any series “ ‘bonds are outstanding), redemption provisions 
&c., aS may from time to time be determined by directors. Additional 
bonds may be issued (1) for 80% of acquisitions or additions after July 1 
pe (in excess of those made the basis of the $11,250,000 series ‘‘A’’ and 

series ‘‘B’’ outstanding), provided that where permanent additions are 
soqueres, subject to any prior liens, an equal principal amount of bonds is 
withheld for certification as the ee liens are satisfied; (2) upon 
pledge of like amount S$ lst mtge. bonds of subsidiary companies or (3) 
upon deposit of Pony equal to their principal amount with trustees 
subject to D bans taken or the above purposes in lieu of bonds; provided 
(except in the case of bonds withheld against prior liens consolidated net 
earnings for 12 consecutive within preceding 15 months have been at least 
twice annual interest requirements of all Ist mtge. bonds (incl. new issue) 
and all prior lien bonds outstanding. The amount of prior liens A inst 
such additional ene is limited to 1-3 of the sum of all bonds ously 
outstanding un this mtge. plus all then outstanding prior ion bonds. 
Bonds may also be certified to retire a like amount of Ist mtge. bonds 
previously issued. There is a maintenance fund and renewal and replace- 
Sroné fund of renpectivene © 8% and 5% of A pine operating earnings less — 
expenditures. balances may be used for acquisitions, &c., or 
retire 1st mtge. bonds. Sores B, dated July 1 1924 and due Fig 1 1544. 
are in denominations of $1,000 "$500 00 and $100 c*, and $25, $10,000 
,000 and $1,000 r* t Trustee, the Pennsylvania Co. for , 8. on 
ives & Granti ya, Philadelphia. nterest at 6% per annum, 
Be ayable Jan. and July 1 at the Chase National Bank, New York, or 

Lagan pony & Commercial Trust & Savings Bank, Chieago 0. Red. whole 
1 1934 at 105, incl. July 1 1937 at 
10 ; incl. July 1 1940 at 103; incl. July 1 1943 at 102; thereafter at 101; 

lus int. in each case. Penn. & Conn. + oo tax, Mass. income tax up to 
%, New Hampshire income tax a a 3%, and similar tax in Maine 
undable. In May a % West & Co spencer Trask & Co., Federal 
Securities Corp. and W. &. Fommons & Go. sold $2,500,000 at 99 ‘and int., 
to yield about 6.10%. 120, . In May 1926 the same bankers 
an Prague & Co. ottered $2,700,000 additional series “B"”’ 6%, & 100 


In 
share. Red., 
us div. Pynchon 


rt on 60 days’ notice, incl. Jul 


& int. 122, p. 3082; . 119, Pp. 1176, 1963, 2645; V. 120, 2268, 
2400, 2041, 2815. 

EARNINGS.—(Of peppervies which were to be owned by co. and its 
subsidiary and controlled companies upon issuance of = 700, additional 


lst mtge. bonds in May 1926) for oy, _— 
I. 8 cp icskivcunsbinn ee $5,217,301 34) 989. ‘092 | eis. 456 
Oper. e ~ ee maint. & taxes (excl. 
of F taxes), int. on bonds of 
subsids. & controlled cos. & minor- 
ity pref. div. requirements- -- ----- 3,405,531 3,340,584 
Net before deprec. & Fed. a. ;, $1,811,770 $1,648, 508 
Annual int. Ist mtge. ser. “‘A’’ & ‘‘ 847,000 
OFFICERS.—Pres., H. L. Chechen —Vv. 
Pp. 2268, 2400, 2941, 815; V 


3,318,645 
$1,299,811 





119, p. 1176, 1Ses, 2646; V. 120, 
| 122, p. 348, 2191, 3082, 3606; V. 123, p. 581. 


DUBUQUE ELECTRIC Co. 

Control.—Entire capital stock owned by Interstate Power Co. (see above). 

ORGANIZATION .—Organized in Delaware June 3 1916 and a acquires 
the Union Electric Co. of Dubuque (see “Elec. Ry.” Section for May 1916) 
Owns East Dubuque Electric Co., serving East Dubuque, Ill. and the 
Eastern Iowa Electric Co. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric lighting, power and street railway business in Du- 
buque and vicinity. Power station with 26.000 h. p. eqnerating capacity, 
about 220 miles of transmission and distributing lines; 20.7 miles of 
in city and suburbs, ro -y all 70-Ib. rail; cars. Franchises exten 
to 1947. Also sells a So to the Eastern Iowa Electric Co. (controlled 
through stock ownership), serving 8 communities within easy transmission 
distance of Dubuque. 


Bus service inaugurated in July 1925; total number of buses, 7. 





STOCK AND BONDS— _ Date. Interest. Ouisten ee Maturity. 
Com stock $2,000,000 ($100)-- ---- ------- $682,000 -.-.--.---. 
Bog h Fd ty 000, ($1 oe «34a 800,900 See text 
ist Mtge. $30 1923 6 A-O 3,200,000 April 1 1o42 

April 1923 ($100 & 


$600) 


ba) 
,000, we Ser of 
{international Trust Co., Boston, trustee. 


gold 

Stock .—Pref. stock is port at 110 and divs. and has equal voting power 
with common. V. 103, p. 410. 

Bonds.—Additional ist Mtge. bonds may be issued for additions pad 
7 under certain restrictions. The co. covenants to expend or 
set aside for maintenance, renewals or replacements 8% of the gross oper 
ating revenue. Call., all or part, by lot at 107 and int. duri 
with reduction of premiums % of 1% each year t thereafter thro 1935; 
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PUBLIC UTILITIES 


[ VoL. 123. 








shereafter on any date prior to maturity at 101 and int. Int. payable in 

NV. Y. or Boston. Mass. and New Hampshire income taxes in effect at 

‘ime of issuance and Penna. and Conn. 4-mills property taxes refunded 

116, p. 2636. 

" "Dietdends on pref. stock have been paid regularly from date of organizat's 

EARNINGS.—For cale sndar years: 

¥ 1925. 1923. 1922. 

f $1,155,315 $1,067,171 

406, ‘095 400,148 355,332 | 

-Ps., J. N. Canavan, H.C. 

>., W. A. Horner.—V. 114, p 

2636; V. 117, p. 85; V. 118, p 
122, p. 2189. 


"603.840 
.. Clarke; V 


Net, after taxes & de pr-- 
OFFICERS.—Pres., H.I 

and O. E. Koegel: Treas., Ul. L. Clarke; Sec 

1062; V. 116, p j275. = 28, 2516, 

1012; V. 119, p. 206 3; V. 121, 1227: V. 


(THE) OTTUMWA RAILWAY & LIGHT CO. 


All the common stock owned | by Nerthera States Power Co. (Minn.). 

of Company’s Properties. he co.’s electric and steam heating Reon. 

@ties were taken over for eperation by the Northern States Power Co. of 

N. J. and the Ottumwa Traction Co., was incorp. in Delaware Jan. 7 1924 

to take over the street railway properties. Vv. 118, 1136. For history 

of the Ottumwa Ry. & Lt. Co., see “Electric Ra way” Supplement of 
April 26 1924. 


SIOUX CITY GAS & ELECTRIC Co. 


Affiliated with the United Gas Improvement Co. 


ORGANIZATION. &c.—Incorporated in Iowa in 1901. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Did all the gas as well as a portion of the electric light and power business in 
Sioux City, Iowa, up to 1922. On Nov. 2 1922 acquired the electric gen- 
wating ant and distribution system formerly owned by the Sioux City 

> De.. thus placing the entire licht and power and gas business in the 
city aor Sioux City under the ownership and management of the Sioux City 
Gas & Electric Co. Compay furnishes electric energy at wholesale to the 
fowa Light, Heat '& Power Co. , which serves a large territory in western 
and northern Iowa. 

The Sioux City Gas & Electric Co. owns substantially all of the outstand- 
ing capital stock of the Sioux City Service Co. (see low), which latter 
company continues to own and operate the street railway and heating 
business in Sioux City. 121. 931. 

D. 


Capital stock increased. See V. 

E Offer.—In Oct. 1922 holders of Sioux Olty Service lst & Ref. 
Mtge. 5s were offered in exchange for their bonds new siour City Gas & 
Electric Co. Ist Mtge. 6% gold bonds, Series A. ice Oo. fi Sept. 1 1947, on 
8 basis of exchange at par and int. for the Service Co. ist Ref. 58 and 

99% and int. for the Gas & Electric Co. new lst 68 


STOCK AND BONDS.— Date. Interest. 
Common stock $8 .000.000 
Preferred $6, 900, 000 1% series. 
lst mtge ser “A ’ 

Pe “Oe. smenwe 
Seri ogy? a 6 end 1¢ 

($100, $500&$1 .000) g_c*tf) Int. 

Guaranteed bonds, see hereunder. 

Stock.—In June 1925, Blyth, Witter & Co. 
7% cum. pref. stock at 100 and div. V. 120, p. 3066. The pref. stock is 
eall. all or part, on 30 to 60 days’ notice at 110 and divs., after Nov.] 1927. 

—Penna. 4-mills tax, Conn. 4-mills tax and Mass. income tax ov 
int. not exceeding 6% per annum refunded. Series ‘‘A"’ are red. all or a 
on 60 days’ notice on Sept. 1 1932 and thereafter to Sept. 1 1936 at 1 
and int.; thereafter to Sept. 1 1941 at 105 and int.; thereafier to Mar. 
1946 at io2 and int., and thereafter at 100 and int. Annual sinking | und 

- 1% ie of bonds of Series ‘“‘A’’ outstanding commences May 1 1927. 

* bonds are red. for sinking fund purposes from Sept. 
and “incl. Poach 1 1932 at 107% and int., and thereafter at the then existing 
redemption rice. 

Series ‘‘B’* are red. all or in part upon 60 days notice on Feb. 1 1934 and 
thereafter on or prior to Feb. 1 1938 at 107% and int., and thereafter on or 

ricr to Feb. 1 1943 at 105 and int., and thereafter on or prior to Aug. | 
Poss at 102% and int., and thereafter at 100 and int. 

f % of 1% of the total amount of Series ‘‘B"’ bonds outstanding. Series 
“Be bonds are red. for sinking fund purposes either by call from Feb. 1 1929 
¢o and incl. Feb. 1 1934 at 107% and int., and thereafter at the existing 
redemption prices, or by purchase in the market at or below said redemption 

ices. 
rie. “O” are red. all or in part on 60 days’ notice on Feb. 1 1935, and 
thereafter on or prior to Feb. 1 1938 at 105 and int., and thereafter on or 

rior to Feb. 1 1943, at 103 and int., and thereafter ono or prior to Aug. 1 

947 = _— and int., and thereafter at 100 and int., are also red. for sink 
fund . either by call from Oct. 1 1928, to and incl. Feb. 1 1935, at 
105 abd | , and thereafter at the existing redemption prices, as above set 
forth, or > purchase in the market at & below said redemption prices. 
Annual "unk yA ¥ of 1%, of Ser. * bonds outstanding commences 
Oct. 00,000 Ser. “O” 5s a sold in Feb. 1925 by fanen: 
Soosst ly _. a at 97 and int., yielding about 5.75%. 120. p. 1090. 
es 


~) 








Beat 
$5 eye oe 
4,717,006 
3 £37 O08 Sept 1 1947 
2.550.000 Feb. 1 1949 


Maturity. 


Stee in N. Y. or Chicago. 


Guaranty.——C ompany guarantees (principal, 
.350,000 22, 5 on Service Co. first mtge. gold bonds, 6% series, due 
a p. 48 


EARNINGS.—For calendar years: 
1925. 
$2,642,123 
1,689,343 


$952,780 
430,888 


$521,892 $485,951 

OFFICERS.—Pres. & Gen. Mer., W. J. Bertke; V.-Ps., Lewis Lillie, 

H. Gadsden, J. T. Hutchings and F. J. Rutledge; Sec., R. B. Searing; 
» I. W. Morris.—V. 121, p. 331; V. 122, p. 482, 1918. 


(1) SIOUX CITY SERVICE Co. 
The oe p engueas stock is owned by Sioux City Gas & Electric Co 


which see 

ORGANIZATION, &C.—Incorporated on June 7 1905 in New Jersey. 
{n March 1909 increased capital from $250,000 to $2,000,000, in order to 
acquire stock of Sioux City” raction Co. V. 88, p. 1129.° Franchise runs 
for 25 years from Feb. 1926. For details of ALN see ‘Electric Railway 


Journal” of Jan. 16 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—, 
Operates all street railway lines in Sioux City and sells steam heat for’ 
commercial purposes. Operates over 51 miles of track (of which 7 miles 
on private right-of-way). 60and 80-lb. rails. 81 cars. On Nov. 2 1922 
the co.'s electric generating plant and distribution system were acquired 
by the Sioux City Gas & he OW Co., which owns substantially all the co.'s 
capital stock. 115, p. 2268. 

er to Bondholders. ar offer toe exchan nge bonds of Sioux City Gas & 
Electric Co. for First & Ref. Mtge. 5s, due Jan. 1 1928, see that company 
above, and V. 115, p. 1839, 3455. 


STOCK AND BONDS— _ Date. 
Stock $2, oy 000 ($100) 


1732" os7 


$900,489 
414,538 


gs 
Operating expenses, including taxes & deprec_ --- 





Net earnings 
{nterest deductions-__ 





Net income 


P. 


Interest. Outstanding. Maturity. 
2. 000 


000, 
lst Mg pA % ser, due 1951/ 1926 6¢J-J 350,000 Jan 2 1951 
($1 000 00, $100)__-c*tf\Guar.(p.i. & sf.) by pe City G. & El. Co. 
.—The 1st mtge. gold bonds, 6% series, due 1951, are red. all or 
on 30 days’ notice at following prices and interest to and incl. Jan. 1 
936 at 103, and thereafter at 1% less for each 5-year period. There is 
a semi-annual sinking fund, beginning Jan. 2 1927 of 2% per annum of 
bonds outstanding, to be used to purchase bonds at or below redemption 
— otherwise to be called at such a price. All such bonds to be cancelled. 
enn. & Conn. 4 mills and Mass. 6% taxes refundable. Interest payable 
in New York and Chicago. In Jan. 1 1926, Halsey, a y & Co., Inc., 
gue $1,350,000 6% series, due 1951, at 99 and int., to yield 6. 08 % 

- 122, p. 482, 3455. 


EARNINGS.—For calendar years: cone 
$1,141,056 
1,086,926 


$54,130 
. J. Bertke; 
482. 


1925. 1924. 
,000,523 $1, 1992, 906 
910,270 1,046,061 


Ry ~-l $46, aad 
on i hee kar Kirk; age. 
Sec. & Treas., J. H "Ricker —2V" 115, is Fiss0. 3268; 122, D: 


gs $1 
Operating expenses, taxes and interest 





Annual sinking fund | 


| 
| 


Orton | 





2,300,000 Feb 1 1950 | Th 


| 
sold $3,000,000 additional! | 


1 1927 to | 





| 


t(erest and sinking fund) | 





DES MOINES CITY RAILWAY CO. 


In March 1911 N. W. Harris of Chicago acquired practically all the 
stock not previously owned by him of the Des Moines City Ry. Co. and 
of its allied corporation, ag Inter-Urban Ry. Co. (now Des Moines & 
Central Iowa RR.). V. 92, 794. See also V. 113, p. 847. 

ORGANIZATION .—A onioaiidation = 1898 of the Des Moines 8t. RR 
Co. and the Des Moines Suburban Ry. ( 

FIELD OF OPERATIONS AND OCH KRAC TER OF BUSINESS.— 
A trolley road. Operates 99 miles of track 35 to 129-lb. rails. 156 
passenger, 36 service cars. Is authorized to carry freight. 

Franchise.—A new 25-year franchise was granted at an election on Nov. 28 
1921, providing for erate et cos, &c. For full details see V. 114, p. 1764 

Valuation.—See V. lll, 2140. 

Fares Increased. 5 ietfective Oct. 1 1925 fares were increased. 
particulars see V. 121, 7 

123, p. 1762. 


6. 
Employees Lase Wage Polat .—See V. 
STOCK AND BONDS— Interest. Outstanding. Maturity. 
$1,055,000 


Common $3,000,000 p Bie) 
»7837,200 


Pref 7% cumul $1,500,000 1 See text 
gen ands 1916 5 J-J 4,821,090 oe 1 1936 


Des Moines City R 
ref mtge $15,000, gold__ — Trust & Sav. Bank, Chi , trustee. 
1922 7A-O 618.000" oe 1 1927 


5-year debentures 

Stock.—Pref. carries same voting vr 108'p. as com. Call. all or in part 
on any div. date at 107 & and divs. 2010 

Bonds.—Remaining bonds may only be Te cued for 80% of expend. ie 

. exte., enlargements and addns. under conservative restrictions 

onds are red. on any int. date at 105 and int. 
annual expenditure, Semuatng with 1919, of 20% earnings f. 
maint., repairs and renewals for exte. and addns. for which ne bonds may 
be issued, or for the purchase or retirement of outstanding bonds. V.1 
p. 975. Debentures are red. at 100 and int. In addition to $4,651,000 
outstanding bonds, $1,241,000 are held in treasury. 

Diridends.—Pref divs. are being paid regularly. 


EARNINGS.—For calendar year 1925: Total revenues, $2,345,038; net, 
after taxes, $651,861; interest, &c., $332,351; depreciation, $217,000 
pref. divs., $120,625: deficit, $18.115. 

Latest Earnings.—¥For 12 months ended July 31 1926: Gram. $2. 378, 
net, after taxes and depreciation, $483,386; interest, &c., $33 
divs., $124,631; balance for stabilizing fund, $27,551 

OFFICERS.—Pres., F. C. Chambers; V.-P., M. 
O. H. Bernd: Treas., E. B. Bieghler.—V. 121, 
V. 123, p. 1762. 


For more 


402: 
1,204; pref. 


H. MacLean; Sec.- 
p. 1676; V. 122, p. 2039 





DES MOINES & CENTRAL IOWA RAILROAD. 


ORGANIZATION .—Incorporated in lowa to construct a tem ef 
\aterurban roads connecting with Des Moines. Was known as the Inter- 
apes aay o Co. ad to Feb. 1922. when name was changed to present 
title p. 738 

The $250,000 6% debentures which fell due Jan. 1 1923 were not retired 
at maturity but are being ed along pending an extension of the joan. 
e Secretary states that “these debentures are very closely held and are 
in friendly hands. It is anticipated that the holders will 0 onesete with 
the co. tn its endeavor to work the situation out.”” V. 11 Rs at 95. 

FIELD OF OPERATIONS AND CHARACTER di® B SINESS,.— 
An electric freight and passenger railway. O ates 99 miles of track 
(incl. sidings), connecting Des Moines and Colfax, Des Moines and Perry, 
with branch to Woodwar Standard gauge: 60 and 70-Ib. Trail. 10 pass... 
motor cars, 1 pass. coach, 7 locomotives and 203 misc. freight and work cars. 

STOCK AND BONDS— Date. Interest. Onan at: 


Stock, $1,200,000 ($100) 
ist Mtge bonds $2, 500. 000\ 1921 7% 162 ‘500 ry 1 1931 
Red at 102% and interest__/ Harris Trust & ‘Sav. best, Chi tee 
1913 64J-J 6,000 Ja Tes. 1 1923 


Debentures, $350,000 ($1,000 
and $500) ntf/Int. at Harris Tr. ater _ Chic., Trustee 


cade —lIn addition to the $562.500 lst Mtge. 7 \s reported outstanding, 
$795,000 are pledged as security for a Government loan of $633,500 at 6% 
and $71,000 additional are deposited as collateral for another loan; addi- 
tional bonds to the amount of $100,000 may be issued for full cost of 'exten- 
sions, additions and betterments under certain restrictions, and remainder 
may be issued for 75% of such cost. Are redeemable at 102% and int. on 
any int. date. Compare V. 112, p. 1617, 2531. 

ebentures are redeemable on any int. date at 101 and int. 

EARNINGS.—For 12 months ended Jan. 31 1926, gross, $569,358; net 
after taxes (available for int., deprec., amortiz., &c.), $92,847; bond int 
and int. on Govt. loan, $89,198. balance, surplus, $12. 649 

Latest Earnings.—For 12 months ended July 31 1926: Gross, $547,957; 
net, after taxes (def.), $4,925; interest, $80,198; bal., def., $85 123. 

OF FICERS.—Pres.. y: Ge. Chambers; Ta... Ma. mo Benjamin and 
M. H. MacLean; Sec., O. H. Bernd; Treas., E. B. Beighler.—V. 114, p. 738: 
’. 116, p. 295. 


CLINTON STREET RAILWAY. 


ORGANIZATION .—Incorp. in Iowa Feb. 4 1891. Under its charter 
the comenay is authorized to conduct a street railway, light, power and 
heating business. Franchise covering main street of the city is perpetual; 
others expire 1935 and 1938. 

IELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
About 16 m. of single-track vee and 32 single-truck cars. Current is 
purchased from the Clinton Elec.Co. Interurban cars from Daven- 
port enter to centre of city over the co.’s tracks under traffic agreement. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $1,000,000 ($100) $596,600 See text 
First mortgage $400, 000 gold| 1906 5gA-O 400, Mar 1 1926 

($1,000) c*{Int. at Illinois Tr. & Sav. Bk., Chic., trustee. 

ouoonas. —Callable at 105 and int. on any int. date on 90 days’ notice. A 

eae mortgage provides that beginning April 1 1918 a fund of 2% 
of the bonds outstanding or retired by this fund be established to be be used 
for renewals, betterments, &c., or for the purchase of bonds up to 105 and 
interest. V. 104, p. 862. 

These lst mtge. bonds were due March 1 1926, but were not paid off. 
V. 122, p. 1308, 1608. 

Dividends .—Paid 6% dividends from 1907 to 1913, inclusive (except 5% in 
1912). In 1913 the stockholders advanced a substantial sum for construc- 
tion, &c., and waived dividends while this sum was being paid out of earn- 
ings: $41,400 was so paid in 1916. 

EARNINGS.—For year ending Dec. 31 1923, » gross. a a pet. after 
taxes, $72,532. In 1922, gross, $226,101; net, after taxes, 

OFFICERS.—Pres., R. C. Langan; V.-P., Geo. T. wh 0g 
Schuyler: Treas.,C. CO. Coan; Gen. Mer., Bernard Bohnson.—V.112 Dp. aaa. 
V. 122, p. 1308, 1608. 


WATERLOO CEDAR FALLS & NORTHERN RAILWAY 


New Control.—On Oct. 27 1923 control of the co. passed into the hande 
of the Ist mtge. bondholders protective committee (see below) by the 
transfer to the committee of 21,700 shares out of a total of 23,330 shares 
of com. stock outstanding. For + ee of committee reg: 
promecty and its possibilities see V. 117, 214, also V. 122 12 

GANIZATION .—Incorp. in Iowa in’ i805 as Waterloo & ‘Coane Falls 
Rap. Transit; name changed to above in 1994 by omending or rien of = 
IELD OF OPERATIONS AND CHARACTER NESS.— 
Line epened between Waterloo and Cedar Rapids Sept. 3 Ole. Con- 
nects at Cedar Rapids, Ia., with the Chic. & N. W. Ry., C. R. 1. & P. Ry. 
~~ 3 Chic. Milw. & St. Paul Ry. Owns and operates a line on private 
right-of-way from Waverly to Cedar Rapids, 83 miles, with a branc — 

aterloo to Cedar Falls and Normal, 9 miles, and a belt line of 7 mil 
around Waterloo. Also owns and operates under satisfactory PAF. ng 
23 miles of railway in the cities of Waterloo and Cedar Falls; total track, 
iss. 69 miles. Has joint traffic agreements with the Chic. & North Ws 
M. & St. P., Chic. Gt. West., Illinois Cent. and the C. R. & Pac. 
BF. for interchange of freight, passenger, mail and express yo bey 
60, 75 and 85-lb. T rails, 51 passenger cars and 8 buses, 4 b and 
express and 130 freight cars, 8 electric engines, and eneany work cars, 

snow plows, sweepers, &c. V. 105, p. 2186. 


Interest. —The July 1 1918 and Jan. 11919 int. due on the co.’s bends was 
not met when due, but has since been paid. Coupons due July 1 1919 and 
Jan. 1 1920 were extended 4 —— by scrip certificates issued. Su uent 
interest paid when due up to July 11921. None = since. Jan.1 int. 
mmittee was formed: 








having been defaulted, the following co: 





Oct., 1926 ] 


a 
re 


POWER, LIGHT 


AND RAILWAY 231 











Committee for First Mige. 5s.—Chairman, Edward V. Kane: A. B. Conant, 
Arthur V. Morton, J. C. Neff and R. E. Wilsey; Sec., Henry J. Lurker. 
1421 Chestnut St., Phila.. Pa. V. 117. p. 1463. Compare V. 114, p. 1763 

itaries: Penna. Co. for Ins. on Lives & Granting Annuities, 51 Chest- 
an St., Phila., Pa., and First Trust & Savings Bank, 56 W. Monroe St. 


Ill. eposits have been called for. Up A “June 15 a ey 
90% .-§ the Ist mtge. bonds outstanding had been € posited. - 115, 
2794; V. 116, p. 1277; V. 117, p. 1463, 1993, 2214; with DP. 3199. 


New 1" ~ -—The company filed for record a gen. mtge. to the First 
Trust & Sa ank, Chicago, and M. Traylor, Chicago, trustees, to secure 
an issue of $15,000,000 gold bonds dated May 1 1920, due May 1 1950, but 
subject to prior redemption. The issue was created for refunding purposes. 


,000 are held in treasury. For further details see V. 111, p. 794. 
On Aug. 20 1921 the company was auth. (1) to issue $2,200,000 gen 
mtge. 7% bonds for pledge with the U. S. as collateral security for $1,845,000 
in loans from the U. 8.; 


(2) to issue and sell at par for cash $700,000 common 
stock; and (3) to issue lease warrants or notes ris S $132,159, in con- 
nection with the procurement of equipment. V. 113, p. 962. 

STOCK AND BONDS— Date. 
Oommen ( 109) ee” 


f stock $1,665,000 cum___. ___- 6% 33000 See text 
First mtge gold $6,000, 000 / 1910 5 Fa = J 5, yet 000 Jan 1 1940 
I i tad rin oni c*.tf\Int. at First T ., trustee 


r. & Sav. Bk., Ohic 
Second mortgage (closed) & 


General mortgage $15,000,000 1920  __-__-- See text sas’ 11655 
a aii Grae - ckedeacade 
ne I ee 


Bonds .—Remaining bonds can be issued at 824% of cost of extensions. 
Subject to call upon 60 days’ notice at 105 andint. Annual fe ee of 
7% of bonds out began with fiscal year ending Dec. 31 1912 Boisot 
is also trustee. 

». oh trust a mote in small amounts over a period of years. V. 90. 

- 850, 915; V. 93, p. 528, 591. 


* Dioldende. bt. per annum was 
tnclusive; 1917 dividends deferred 


EARNINGS.—For calendar paee 


Reid on pref. stock from po1s te 1916, 
106, p. 398). None 


1925. 1924. 1923. 1922. 
Mitttccmposess $827,353 $860,308 $896,104 $841,217 sa5r4 487 
Net t (after taxes) _...- 2 29 1 29 ,059 61,692 33,039 


SUeIOERS. —Pres. & Gen. Mer., C. M. Cheney; V.-P., C. D, Cass: 


V.-P., R. E: Wilsey; Sec. & Treas., j. B. Knowles.—V. 115, p. 2794; V- 
116. 517, "937, i377, 1412, 1762: V. 117, p. 1463, 1665, 1993, 2214: 
is, p. 3199; V. 122, p. 1028. 








NEBRASKA 




















NEBRASKA POWER CO. 


Contrel.—- American Power & Light Co. owns a majority of the common 
stock. 

ORGANIZATIONS—Organized in Maine April 23 1917 to succeed the 
Omaha Electric Light & Power Co. Owns the entire capital stock, except 
directors’ shares, of Citizens Gas & Electric Co. of Council Bluffs. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. does substantially the entire electric power and light business in the 
City of Omaha and suburbs. Estimated population, 210,000. Through 
its subsidiary, Citizens Gas & Electric Co. of C ouncil Bluffs, supplies the 
entire commercial and municipal electric power and light and gas service 
n Council Bluff s, Iowa; estimated population, 39,000. Co. owns electric 
generating stations of a totak capacity of 73,000 k.w.: 91 miles of transmis- 
sion and 602 miles of distribution lines. Output 12 mos. ended June 30 
1926: 180,275,400 k.w.-hrs.; electric consumers, 55,860. 

STOCK AND BONDS— _ Date. Interest. Outstanding. 
Common $6,000,000 (no par). _...  -_-_--- - 009, PE. cheedeunend 
7% cum pf $10,000,000 ($100) 7QM $5,700,000 See text 
First mortgage _...Guaranty Tr. Co. & F. J.H. Sutton,N.Y, Tr. 

5s ser A($500, $1,000, &c.)tf 1919 J-D 8,600,000 June 1 1949 

6s ser B($500, $1,000,&c.)tf 1919 J-D 1,950,000 June 1 1949 

g deb series A ($500 | Be 6 g M-S 3,500,000 Sept 1 2022 

1,000, . 5 a Mtge. & Tr. Co., N. Y. City, Trustee 
700. 000 7% 

cum. pref. 


Maturity. 


ty 
5g 
62 
4 


8% 
c. 
$1.00 —Of the ance oases $5 pref. stock $5,200,000 is in 
hands of the public. The 7%, is preferred as to assets and 
cum. ae is red. at 110 & divs. 


ds.—lst mtge. bonds are secured by a first mortgage on the entire 
phivsiea property, rights and franchises of the co. Additional lst mtge. 
nds may be issued in series of v: arying tenor, but all bonds shall be 
due June 1 1949. Additional bonds may be issued for 80% of additions, 
&c., provided net earnings for 12 consecutive within preceding 15 months 
have been no less than twice annual interest on all prior lien and Ist mtge. 


bonds, incl. proposed issue. To an improvement and sinking fund which 
began June 1 1924, *, has to pay annually the following amounts: June 1 
1934 to 1928 incl., June 1 192 29 to and incl. 1948, 1%% of all Ist 


op. bonds A. TRS 8 Moneys to be used for new saeeiieinnn &c., 
or purchase and cancellation of lst mtge. bonds. 

5% series A are callable on 4 weeks’ notice at 105 and int. to and incl. 
June 1 1939 and thereafter at 10214 and int. In Feb. 1925 Harris, Forbes 
& Co. and Coffin & Burr, Inc., offered $7,000.000 additional 5% series A 
at 984 and int., yielding about 5. 11% - 120, p. 829. 

6% series B are callable on 4 weeks’ RAL at 105 and int. on any interest 
date to and incl. June 1 1935 and thereafter at 102% and interest. 

The 6% g. debentures, series A, dated Sept. 1 1922, are not red. prior 
to Sept. i 1947. On and after Se pt. 1 1947 are red., whole or part, on 
30 days’ notice at 110 and int.: thereafter at par and int. Additional 
debentures may be issued from time to time in series of such tenor as co. 
ey determine prior to issue thereof. but only provided net income applicable 

nterest charges for 12 consecutive within preceding 15 calendar months 
have been not less than twice all annual interest charges, incl. int. on 


pro debentures. 
dividends of $1 75 have been paid on the 





ividends .—Regular quar. 
7% cum. pref. stock siuce issuance in 1917. 
EARNINGS.—For calendar years: 











er 5. 1924. 1923. 1922. 
Gross earns. from oper__ $4, 165.173 $3,939,010 $3,807,567 .$3,503,765 
Oper. exp., incl. taxes__ 2,183,855 2.107.858 2.174.883 2.159.316 
Net earns. from oper. $1,981,318 $1,831,152 $1,632,684 $1,344,446 
Other income----_-_____- 226,100 144,445 78,070 75,082 
Total income_______~ $2,207,418 $1,975,597 $1,710,754 $1,419,528 
{Interest on bonds__-_-__- 740,053 632,000 607 ,000 529 ,060 
Other int. & deductions_ 77.906 45,002 50,830 91,553 
Divs. on pref. stock __ 358.069 335,747 280,000 218,750 
Renew. & replace. res 300,000 300,000 300,000 150,000 
Balance, surplus_____ $731,390 $662,848 $472,924 $430,165 

Earnings.—For 12 months ended July 31: 

1926. 1925 
ee ae a eee pe ae Sere ee eee - %. 293,449 $4,068, 968 
Net, after expenses and taxes, incl. other income_ 2,241,189 2,178,214 
Interest, &c., a ee ere l, 1196, 955 1,126,604 
EE ek SEE a ee ee ey ee LD ee “$1, 04 4,2: 34 $1,051,610 
OFFICERS.—Pres., Walter W. Head; V.-P. & Gen. Mgr., J. E. David- 


son; V.-P., E. W. Hill: Ve-P., A.S. Grenier; Sec. & Treas., 8. E. Schweitzer. 
—V. 120, p. 829, 2684; V. 122, p. 3340. 


CITIZENS GAS & ELECTRIC CO. OF COUNCIL BLUFFS. 


ea len oe gman Power Co. owns the entire capital stock except | 


rs’ res. 
ORGANIZATION .—Incorporated in New Jersey in 1900. 
FIELD OF OPERATIONS AND CHARACTER. OF BUSINESS.— 
Co. supplies the entire electric power and = and gas service in Council 


Bluffs, Iowa; —— served is estimated at 39,000. Company buys 
all its electrical energy from Nebraska Power Co, Co. owns 17 miles of 


| revert to the city on Jan. 














electric transmission and 123 miles of electric distribution lines.a Capacity 
of gas plants, 2,800,000 cu. ft.; of gas holders, 300,000 cu. ft.; gas sent out 
for 12 months ended June 30 1926, 258 253,000 cu. ft.; 93 miles of gas mains. 
Total consumers, 19,302 (11,076 electric and 8,226 gas). 


STOCK AND BONDS— Date. Interest. Cute eas: Maturity. 
Capital stock $500,000 ($100). ._.._. ------- O500,.GUU _asescoxtes 
Council Bluffs G & E Co Ist{ 1898 5 M-N 139, 000 Nov 1 1928 

M $300,000 ($1,000c)__ntf\Int. at New York Trust Co., Trustee 


Bonds.—-The Council Bluffs Gas & Electric Co. 1st mtge. bonds have 4 
sinking fund of $5,000 per annum. 











EARNINGS.—For calendar years: x 
1925. 1924. 1923. 1922. 

Gross earnings____.___- $826,125 $784,462 $752,083 $711,817 
Oper. exp. & taxes_____ 625,828 627 ,157 597,998 564,281 

Net earnings________ $200,297 $157,305 $154,085 $147 ,536 
Other income_________- 11,884 10,051 95 95 

Total income_______- $212,181 sig? 356 6154 190 $147,631 
Bond interest__..._.__- 15,763 513 908 29,309 
Other int. & deductions_ 68,784 39° ‘766 ii ‘627 10,331 
Renew. & replace. res__ 40,000 30,000 30,000 30,000 

Balance, surplus_ ____ 34 ,077 ,645 $77,991 


$87 ,6: $76 $80 
Note.—Gross earnings 1925 were derived 63% from sale of electric power 


and light and 37% from gas sales. 
OFFICERS.—Pres., F. F. Everest; V.-P. & Gen. Mgr., J. E. Davidson 
V.-P., A. 8. Grenier; Sec. & Treas., 8. E. Schweitzer. 








OMAHA & COUNCIL BLUFFS STREET RAILWAY. 


ORGANIZATION Te + in Nebraska. Owns lines formerly 
ated by Omaha St. Ry. Co.; leases the Omaha & Council Bluffs Ry. e Br 
Co. in Council Bluffs, “Towa, until 1947, together with its bridge over 
souri River, rental being $60,000 per annum, in addition to all fixed charges. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 162.62 miles of track, embracin a the street 
railways in Omaha, Neb., and in Council Bluffs, Ia., including the Omaha 
and Council Bluffs bridge. 


Litigation.—An amended tion seeking a court decree ordering the 
company to turn over to the city its entire street railway property in 
Omaha was filed in Jan. 1918 ,*- Gerpavaiien Counsel Lambert. A judg- 
ment for the company's earnings since Jan. 1917 was also asked. 
action was based on the provision of the franchise granted the Omaha 
Horse Car Co. (this es oy hy _ proteceasos by which its property was to 

Vv p. 86. A ruling has been 
handed down by the court which holds that the right of reversion does net 
extend to any part of the present property of the Omaha & Council Bluffs By. 

Fares.—See ‘‘Electric Railway’’ Supplement of Oct. 28 1922, also V. 119. 
p. 455, 1065, 1282, 1510. 

Taz Relief or Higher Fares Sought.—See V. 119, p. 1510. On June 10 
1925 was granted by the Nebraska Ry. Commission an increase in fares 
estimated to bring annually between $311,000 and $367,000 more revenue 


V. 120, p. 3315 
STOCK AND BONDS— _s Date. Interest. Outstanding, Maturity. 
Common $10,000,000 ($100)-. ---.  ------- $5,000,0 See text 
Pref 5% cum from Jan 1 1904) ---- 5 Q-J 4,000,000 See text 
$5,000,000 ($100)__.----- _ 
First cons mtge $10,000,000 g| 1902 5 g J-J 9,056,000 Jan 1 1928 


($1,000) no sink fund_c*.tf / Interest at Guaranty Trust Co., New York. 

Stock.—$5,000,000 com. and $1,000,000 pref. stock are set aside for 
additions and improvements. 

Bonds .—Of the first consols. $944,000 owned and in treasury. 

Dividends .—First dividend on pref. stock, 14%, was pad April 1 1904, 
and same amount quar. to and incl. rey 1918. one to Oct. 1919, when 
244% was paid. In Dec. 1919,24%%. In 1920, April 2%%; July, 16 Bi 


Oct., 1% %; Dee., 1a; in bey Mar., June, , Sept. and Dec. paid 14 

In 1926, April, 4? July, 167% . 1% On common, first div., 
2%, paid July 1 907. "In 1908'to “orl, 4% er ann. In 1912,'1913 and 
1914, 5%. In 1915, 4%%. In 1916 and 1917, 4%. In 1918, Jan. and 
April, 1%. None since. 

EARNINGS.—For calendar years: 

Gross Netafter Other Rentals, Pref. P.&L. Balamee, 
Earnings. 7. oe sat, &e. “. ms well Surplus. 
1925___.4,055,705 955,182 15,079 627,907 a200,000 crak, as 
1924____4,341,473 981,261 22,894 633, 921 a200 ,600 Oring ; 286; 
1923_._..4,498,411 934,890 36,441 637,490 a200,000 133 
1922____4,568,521 880,313 42,140 637,480 56350,000 Cr54, Da def10:574 

a 5%. 8%%. 

OFFICERS.—Pres., W. Smith; V.-P., F. P. Hamilton; te & Gen 
Mer., R.A. Leussler; Sec. PT ss oes Nicholson; Treas., A. . Widenor 
Asst. Gen. Mar., F. 8. Welty.—V. 108, 2122; V. 109, Py a1 677, 1987: 
V. 110. p. 380, 1643: V. 111, p. 1084, 1279; 1a p. 114 . 113, p: 1361 


1675; V. 1 p. 3315. 


(1) OMAHA & COUNCIL BLUFFS RAILWAY & BRIDGE. 


ORGANIZATION. —saere. in Iowa in 1902. Is leased to the Omaha 
& Council Bluffs Street Ry or terms of lease, see statement - the latter 
above. Owns entire capital stock of the Omaha Council Bluffs & Suburban 
Ry. and the Lake Manawa & Manhattan Beach Ry. Lake Manawa & 
Manhattan Beach has no funded debt. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 


20 


An electric road. Comprises 32.12 miles of track, includ the 

of the Omaha Council Bluffs & Suburban Ry. and the Lake Manawa 
Manhattan Beach Ry., embracing the entire street railways of Co 
Bluffs. Also owns brid between Omaha and Council B is over the 
Missouri River. Franchises run until 1946. 

STOCK AND BONDS— _ Date. Interest. Outstandt Maturity. 
Common $1,500,000 ($100) nies inept —-earigaeaiinn 1, o--- cence 
Pref 4% cum from Feb 1 1907)  _--- F-A Sy ‘500, ‘000 Aug °26, 2%, 

$1,500,000 ($100)_-.----- { 

First consol mtge $2,000,000 1902 5 J-J 


1,808,000 Jan 1 1928 
(31 O00) S08G..cccnes c*.tf { Interest at Central Trace Co., N.Y., trustee. 
Konds .—Of the new first Goqgetgates mtge. for $2,¢ p00. a $18. 000 are 
reserved for improvement . 89, p. 1234, 1281; 119. 
Dividends .— Dividends have ih. regularly ‘paid on rar oP. Ties 1902. 
OFFICERS.—Pres., Geo. 8. Wright; V.-P., F. F. Everest; Sec., O. T. 
Speseny ress. B. P. Wickham.—V. 113, p. 1675; V. 119, p. 455, 1065. 
1282, 1510. 





THE LINCOLN TRACTION CO. 


Control.—Controlled by the C ae a Ge & Elec. Corp., a poet 
of United Light & Power Oe. (Md.). , Pp. 1625, 1953; V. 121, 12 

Lincoln Gas & Electroc Light Co. oan r subsidiary of Continanaal Gas 
& Elec. Corp. was to be consolidated ‘with the properties of Lincoln Traction 
Co. in a new company, the Lincoln Rubber Service Co. as was announced inp 
Dec. 1925. 

ORGANIZATION —Incorporated in Nebraska in 1909. 
dation of the old Lincoln Traction and the Citizens’ Ry. Co. P 
Holders of the old Lincoln pref. stock ($700,000) received 110 in the new 
bonds. Holders of the old Lincoln com. ($330,000) received, for overy share 
of old, two shares of new ef and four shares of new common. ouere 
of Citizens’ Ry. stock ($415,000) received 100% in new pref. and 80% in 
new common. Owns Lincoln Heat, Light & Power Co., which sells electric 
light and power and steam heat. 


FIELD OF OPERATIONS. ra Aalea 49.46 miles of track. 


Valuation.—See V. 117, p. 
Interest. Outstanding. Mat 
a: = $1,652,000 Dce'16, : 


Is a consoli- 
. 506. 


STOCK AND BONDS— _ Date. 
Common $2,000,000 ($100)... .--- 


Pref $2,000,000 ($100)6% cum __-- ¥ 1.878, 000 May’24, 
Ist mortgage $1,500,000 gold| 1909 52a J-J 1,200,000 Mar 1 i 

tk EE oe i oda oe c&r.tf {Interest at New York Trust Co., trustee. 
6-year collateral notes_-_...--- 1924 64% 225,000 See text 


Bonds.—Remaining bonds are 


pledge to secure the 5-year 64% col- 
lateral notes. Subj. to call at 110. 





232 


PUBLIC UTILITIES 


[Vor. 123. 








Notes.—The coll. 64% notes are secured by $300,000 Ist ante. 
ot due wrk os Feb. 1 each year and $165,000 gue Feb. 1 1929 

1 36 % % paid quar. on pref. § from May 1 1909 to Nov. 1 1917, 
mt, heb 4 1918 div. passed. Divs. on ee . resumed in Feb. 1923 (at which 
time a stock div. of 30% was paid for ack divs.), and paid regularly since 
to and incl. May 1924. On common, 2% paid Sept. 1912, 1% paid March 15 
Iold and 1% paid Sept. 11914. In 1915, 3% in 1916, 6 


N .—For cal. years 
EARNINGS oi y Net. Int.&Tazes. 


$288,547 $159,104 
313,440 169,102 
1.157.659 286 526 177,587 
Latest Earnings.—For 12 months ended Dec. 31 1924, gross, 
net, before taxes, $237,146. 
OFFICERS.—Pres., W. E. Sha 
L. H. Heinke; Gen. Supt., E. R. He 
1733, 1953; V. 121, p. 1227. 


OMAHA LINCOLN & BEATRICE RAILWAY. 
ORGANIZATION, &c.—Seven miles from Lincoln to Bethany Heights 
is completed and in operation. Of the 7 miles just mentioned, 
is an extension into the main business centre of University Place. On this 
latter company was to inaugurate a ue service in the fall of 1926. V.123, 
p. a Standard gauge. 70-lb. T rail. en 99 years and per- 
pet ° “ 
CAPITALIZATION .—Stock auth., $2, 350, 000 ($100); outstanding, 
00,000. In Dec. 1916 the Nebraska RR. Comm. auth. the company to 
e $2,000,000 common and $500,000 pref. stock and $2,500,000 bonds 
for the completion of the line from Omaha to Lincoln, but not including the 
extension to sor No bonds, however, have ever been issued. Of the 
capital stock $20.000 common and $15,000 preferred stock | were issued . 
IN _—Yor calendar year 1925 income from all sources amounted 
to $43,291; loss after taxes, $521. Figures for 1924 were not received. For 
calendar year 1923 ‘O88, 333) 051; nes, _after taxes, loss, $3,540. 
wt Musser J. O- Musser: Treas: & Gen. 
Office, 231 North et St.. Lincoln.—V. 103. 
108, p. 1275; V. 123, p. 1763. 


Balance 


108,939 
$934,302; 


V-?.. C0. N. 


: Chubb; Sec. & Treas., 
y.—V. 117, p. 2769; 


V.119, p. 1625, 





Mer., J. M. Bramlette, 
p. 844; V. 104, p. 73; V. 








NORTH DAKOTA 




















CENTRAL" “WEST; PUBLIC SERVICE‘CO. — - 


ontrol, —The TF management and operation of company’s prope perties are 
under the direction of W. N. Albertson, who owns a majority of the common 
stock of the company. 


# ORGANIZATION .— Organized in 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Owns through subsidiaries 20 established and formerly independently oper- 
ated public utility properties in Towa, South Dakota, North Dakota and 
Nebraska, serving, practically without competition, a alitles as Ja in excess 
of 50,000. Included in this territory are such municipa ities as Jamestown, 
N. D.: Columbus and Norfolk, Neb.; and Rapid City . Company 
manufactures all of the gas and a portion of the pe which it dis- 
tributes, the balance of electrical energy being purchased under favorable 
contracts. Company's gross business is derived approximately from the 
on 708. sources: Electric, 52%; gas, 38%; telephone, 10% V. 123, p. 


STOCK AND BONDS— 
Common 105,000 shs (no par) - 
1% cum pref $1 ,000 ,000 ( 7 $290,000 

tae ‘ g notes $2, 000 000! 1926 5%eJ-J_ 1,550,000 June30 1927 
1$500- 000 c) f|Int. at First Tr. & Sav. Bank, Chicago, trus. 

Notes. 1s o. covenants not to permit any subsidiary to incur any current 
indebtedness except to the co. in excess of current assets, or create or incur 
any funded indebtedness or any indebtedness secured by mortgage of its 
property . exc -¥ indebtedness evidenced by securities which are to be forth- 
with deposit under the trust agreement of the 54%% 1-year g. notes. 
These notes are red., all or part, on 30 days’ notice at 100% until Jan. 1 
1927, and thereafter until maturity at 100%, plus int. in each case. In 
uy 1926 A. B. Leach & Co., Inc., and Carman, Fox & Snider, Inc., offered 

1,550,000 of these notes at 100 : and int. V. 123, p. 323. 

tA G8.—For 12 months ended March 12 1926: 
Gross eames. ia se gt ils tale caieina ak as octane’ os to ivtason ese an ts we tak Beenie aia ae $370,590 
197,910 


Net earnings, available for depreciation and interest...____.___ $172, 680 
Annual interest on 1-year notes 


el el] 
Date.~ ™ Interest. Ouistanding. Maturity. 





OS EE 


Balance 


OFFICERS.—Pres., W. N. Albertson.—V. 123, p. 323, 709. 


OTTER TAIL POWER CO. OF DELAWARE."*""— 


- ORGANIZATION —Incorp. in in Delaware April 1 1926 to > hold entire 
‘gumneneas stock and such of the pref. stock of Otter Tail Power Co. (Minn.) 
as it may have acquired. ce we 


» STOCK AND BONDS—® Date. $7 pry 





——— <£LLOOOLBD LLL 
Outstanding. “Maturity. 
0 Q-M 16,468 shs 


$6-7 Q-J_ 30,000 shs 


ed st 
.— cum (30,000 shs (no par) 
x See description below under ‘‘Stock."’ 








OTTER TAIL POWER CO. 


BONDS & NOTES 


Information on Request 


BOND DEPARTMENT 


Minneapolis Trust Company 


115 South Fifth Street 


Minneapolis, Minn. 























% of a mile | 





Stock.—The $6 cum BG: and $7 cum. pref. stocks have equal preference 
as to assets and divs. all. on any div. date at $100 per share. Convertible 
into Minnesota co.’s stock in case of dissolution of Delawareco. Sole voting 
power rests with founders’ shares, ex t in case of liquidation. 

Of above 16,468 common shares, 6, 100 shares are founders’ common stock 
(which has sole voting power) and 10,068 are special common stock. 

8,000 special common shares were offered at $125 in March 1926 by Wells- 
Dickey Co. and Kalman & Co., Minneapolis, Minn., payable in 3 install- 
ments; 50% April 1 1926, 25% ‘Aug. 1 1926, 25% Dec. I 1926. Delivery 
was to be made in the form of transferable 6% int.-bearing certificates of 
Otter Tail Power Co., which are to be exchanged Dec. 1 1926 for special 
common stock at rate of one share for $125 par value of 6% certificates. 

OFFICERS.—Pres., V. A. Wright; V.-P. & Gen. Mer., C. 8S. Kennedy; 

’.-P. & Treas., Samuel P. Adams; Sec., W. L. Hatch, Fergus Falls, Mina. 
Office, Fergus Falls, Minn. 


OTTER TAIL POWER CO. (MINNESOTA). 


ORGANIZATION, &c.—Incorp. a | 3 1907 in Minnesota to furnish 
electric power. Subsequently purchas property of Western Electric Co. 
of Jamestown, No. Dak. In April 1925 purchased pro perties in North 
Dakota formerly owned and operaces by the Midwest Power Co. of St. 
Paul. Owns 6 steam plants of 5,200 h.p. and 4 water power dams of 5,000 
k.w. with all necessary flowage rights, and 1,200 miles of transmission lines. 


| Hydro-electric power poeate * Taplin Gorge, Dayton Hollow, Hoot Lake 


and Fergus Falls, Minn. 3,000-k.w. steam plant at Fergus Falls, and 
operates under lease ml, plant, 750 k.w. Population served, 100,000. 
Has contract with 163 cities and villages in Minnesota, North Dakota and 
South Dakota. Output (k.w.h.) for years ended Dec. 31 1922, 17,205,957 
1923, 21,029,517; 1924, 23,675,775; 1925, 29,153,076. 

STOCK AND BONDS— Date. Interest. Outstanding. 
Founders’ com $500,000 ($50) - $320,000 
Special com ($600,000 ($50) 91,700 
7 “A cum pref $1,000,000 ($100) _.-- 739,500 
6% yy $2,000,000 ($100) --- 400 
Ist & ref 6s (closed) ($1,000, J 1913 ,000,000 April 1 1933 

? Paul, Minn., trus 
00.000 April 1 1939 


$500, $200_c) 
Gen & ref 6 4s series C 
5\%s series 5% J 1,200,000 Jan 1 1945 
($1,000, $500¢e*) oe 5. A ye Re 
Stock.—The founders’, as well as the special common stock, are mney 
owned by Otter Tail Power Co. of Delaware. They rane | ually ex 
that Ee has no voting power. Divs. paid: 1920. 8%; 1921 to 19 3 


incl. 1924 and 1925, 12% 
The 7% cum. pref. has equal preference as to assets and divs. as the 6% 
Call. at par on any div. date on 60 days’ notice. Entitled to par in 
No sinking fund provision. egular divs. paid oni’ A 


Maturity. 
See text 
See text 


Té 
fiquidation: 
No additional pref. may be issued that would reduce net assets below $1 
per share of pref. and in arriving at net assets the property value is not te 
exceed 4% times gross earnings. $100,000 6% cum. pref. was offered at 
92 in July 1926 by Kalman Co. and Wells-Dickey Co., Minneapolis. 

Bonds.—The 1st & ref. (now 1st) gold 6s, dated April 1 1913 are call. on 
any int. date at 102. Sinking fund 1% annually began — 11915. Se 
cured by a Ist (closed) mortgage on entire property. ,200,000 were 
offered at par in Jan. 1925 by Wells-Dickey Co., Mi a tf 

Additional gen. & ref. bonds may be ssued in series of such tenor as 
directors may decide, for 70% of permanent extensions, &c., provided, how- 
ever, net earnings before depreciation for 12 consective months preceding 
equal twice interest on all bonds outstanding incl. underlying issues and pro- 
posed issue, or 1% times interest after depreciation. PA 

6s, series C are not call. until April 1 1933. Call. thereafter at 100. 
Annuai sinking fund of 1% of bonds outstandnig to retire bonds or improve 
pooner. In addition, depreciation reserve fund of 4% annually of all 

nds outstanding and used to provide for renewals and replacements, &e., 
against which no bonds may be issued. 

Series C 6\%s, dated April 1 1924 are not callable until April 1 1933; call. 
thereafter at 100. In ril 1924 Wells-Dickey Co., Minneapolis, offered 
$400,000 at 99% and $175 ,000 at par in June 1924. 

Series D 5448, dated Jan. 1 1925 are equally secured with series C. Call. 
on any int. date on 60 days’ notice at 103 to Jan. 1 1930; thereafter at 

% less for each year or part to Jan. 1 1944; thereafter at par. $1,200,000 
Ld D were offered in April 1925 at 100 by Wells-Dickey Co. , Minneapolis 
Trust Co., and J. F. Lowe Co., Inc., Minneapolis, Minn. 

The 6% g. notes due June 1 1930 were retired at 102 in 1926 at Merchants 
Trust & Savings Bank, St. Paul. 

EARNINGS.—For calendar years: 

192 a7 1924. 
$832,053 


1922. 
$531,449 
446,824 259,281 


$385,229 $30: $272, 198 
42,472 3: 11,015 


$427,701 $312,449 $283, 3.183 

139,765 96,077 
135,244 114.796 oS 714 
$246,: 41 18 $152,692 $101,576 $97, 125 
OFFICERS.—Pres., Vernon A. Wright; V.-P. & Gen. Megr., C. 8. 
Kennedy; Sec. & Aud., W. L. Hatch; Treas., 8. P. Adams; Asst. Sec. . 
°| Bea Leffler. Office, Fergus Falls, Minn.—V. 120, p. 2021, 2402, 2817, 


Gross earnings $1, 
Operating exp. & taxes_- 





Net earnings... .--. 
Other income 


Total income 
Fixed charges 
Depreciation 





Balance 





NORTHERN STATES POWER CO.—FARGO-MOOR- 
HEAD DIVISION (STREET RAILWAY). 


This company is part of Northern States Power Co. of Minnesota. 
Earnings are included in latter company’s figures. 








SOUTH DAKOTA 








a 


CONSOLIDATED POWER & LIGHT CO. OF SO. DAK. 


Controlled through oupeuiip of $1,996,800 of company’s common stock 
one but S500 fA. = ref. stock, by General ey Ueies Co., whose com- 
nm stock is y Day & Zimmermann 122, p. 2649. 
MORGANIZATION. yfia: BR March 10 i908 in Ver: 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates directly or through oo 14 ees and power 
pants with total installed conocer. & 23,454 h serving 30 pros ~ 

wing communities in Dakota, lashoosn. Kansas, 
New exico and Arizona. Aggregate ly over 150,000. ‘Subsidi- 
aries are: Southwestern Public (see separate statement), Gulf 
Public Serviee Co. (see separate statement), Nebraska Light & Power Co., 
Gothenburg Light & Power Co. and Dakota Power Co. 


STOCK AND BONDS— Dai. Outstanding. Maturity. 
Genamnen tere ($1 0) 0 $2,000,000 


6% cum Q-M 795, 
lst mtge x 000.000 (81 Gr. ace iat 1910 5-6¢J-D 1,531 donee A June 1 1929 








gold sin ng my os Int. at Old Colony Trust Co., Boston, trust. 
l-year mtge lien = ($500 & 1925 6 g F-A 1 000, 060 as ‘1 1926 

$1.000) gold c*tf Int. at Guaranty Trust Co.. N. Y.. trustee 
Dakota Power Co Ist mtge 6 341,750 i938 
Dakota Power Co gen mtge $4. 250 1943 
Nebraska Lt & Pr Jst mtge 00 1934 

Bonds .—1st mtge. 5s have sinking fund since 1913 = £1% per annum of 
amount outstanding. Callable on any int. date at not ex 105. Of 
amount shown above as outstanding, $36,000 carries an additional 1% 
interest coupon (total interest, 6%); all the other bonds are 5s. 

The l-year mtge. lien notes are furt her secured by d it with trustee of 
all the com. stock of the Southwestern Public Service Nebraska Light 
& Power Co. and Dakota Power Co., and not less than o 3 of the pref. stock 
of Southwestern Public Service Co. ‘Are callable at 101 and int. on 30 days’ 
notice. In Aug. 1925 $1,900,000 were sold at 100 and int. by Pearsons- 
Taft Co. and West & Co. V. 121, p. 838. 





Ocr., 1926.] POWER, LIGHT 








AND RAILWAY 233 








EARNINGS.—Earnings statement 12 months ended May 31 Bio 


p mt ob mtg snses, including ta nd maintenance__..._.... aon aa, 
Operating expenses uding taxes and maintenance_________- 9 
Interest on bonds outstanding June 30 1924.___......._..___ 127.725 
a $72.770 
Ch dso bh edhanmencenconedandadstn surance 21.000 
SNIIIIIIIIT <n tonto tn «= tous nentuerebeaastemninehdhnanmeses tai ee ae $51.770 
OFFICERS — Pres, E. Franklin; V.-P. & Gen 


. N. Mason: Wie 
war Lee Rover: Ser M. Wheslor—nv" 119. p. 460, 698, 3008: 


. 121, p. 838; V. 22, p. 2649. 








KANSAS 

















KANSAS ELECTRIC POWER CO. 


Controlled by National Electric Pmrer Co. V. 121. p. 329. 
ted under the general su on and management of Electric 
Management & Engineering Corp. of New York. 


ORGANIZATION .—Incorp. in Kansas on June 16 1922 as successor 
the Kansas Electric Utilities Co. (incorp. in Kansas Sept. 1915). which 
Pg tng the weeny << the Lawrence Ry. & Light Co. the Emporia R 
& t Co. and the Parsons Ry. & Light Go. In 1922 the Kansas Electric 
Power Co acquired the properties of the venworth Licht Heat & 
Power Co. and Bonner “eae rings Electric & Mfg.Co. In 1926 acquired prop- 

ay « of Eastern Kansas Power Co. Owns 90% of entire capital stock of 
Ohio Electric Power Co., which has acquired the property of the Miami 
Valley Electric Co. and Union City (Sato) Electric Co., and entire capital 
stock of Union City (Ind.) Electric Co 

rlELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electric light. power and street railway transportation to the cities 
of venworth awrence. Emporia Council Grove and Parsons Kan. 
conducts the gas business in Leavenworth and a bus system in Emporia, 
and serves without competition an estimated population of 14! 000. 
Through its subsidiaries the co. supplies electric light and power to 45 
communities in Indiana and Ohio. Francises expire in 1938. 1940. 1952, 
19 Street railway in Parsons was abandoned in 1918. Number of con- 
gsumers, including subsidiaries. 32.011 electric. 4.721 gas. Miles of trans- 
mission a. 399: of distributing lines, 1.467 — Power plant aqoey. 
27.700 k.v.a. Two principal power plants and 5 reserves. Tota! k.w 
output. 68.045. 720 for 12 mos. end Aug. 31 1926. Substation capacity, 


a 22 k.v.a. Number of street lights. subsidiaries. 4.592. Miles of gas 
mains, 66. umber of communities served (including subsidiaries), 98. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
CE I EN 2. ics idan sche -) Bea URAS 52.500 shs. Aug. 26 50c. 
Pref 7% $5 ,000 cum ($100) - 7Q-J $1 .854,500 Oct '26, 1% 
First yx $25,000,000 ($100, {Am. Exch. c.Nat. Bk., of N.Y., trustee. 

$500 & $1,000) g__c*&r*tf 
St ager ee 1922 6¢ 2 D 3.000.000 June 1 1937 
apes OF UGGS. cs. cucee 1923 6gJ-D 1,500,000 June 1 1943 
eh een ae 1926 5eJ-D 1,000 000 June 1 1951 
Stock.—Pref. stock is redeemable, all or part, upon 30 days’ notice at 115 
and divdends. V. 115. p. 1539. 


Bonds.—The Ist mtze. bonds are secured by a direct first mortgage on all 
co.'s pro y: in addition al! outstanding capita! stocks of sub. cos. (except 
directors’ shares) are pied¢ged under the mortgage. Series A bonds limited 
to $3.000.000: all other series may only be issued for no more than 89% of 
the cost price or fair value of new property, additions, &c., provided net 
earnings are at — twice annual interest on all Ist mtze. bonds outstanding, 
inc!. new issue. % of gross oper. rev. to be expended or set aside annually 
yf maintenance bay ‘or renewals and replacements to the properties. Series 

dated June 1 1922. are not subject to call. First mtze. bonds, series of 
1943" are red., all or in part, on any int. date on 3 weeks’ notice at 105 and 
int. Penna. and Conn. 4-mills tax refunded. V.117, p. 1468. 5% Series 
of 1951, dated June | 1926. are red.. whole or part. on 3 week's notice at 
105 to and incl. June 1 1936. at KY % less each succeeding year to and incl. 
June 1 1949. and thereafter at par plusint.in each case. Penna. gt Conn. 
4-mills and Md. 4'4-mills taxes refundable. In Aug. 1926 W. saasey 
& Co., Bonbright & Co.. Inc..and A C. Allyn & Co.., Inc., dinent, 

000 5% series of 195: at 96 and int.. to yield about 5.30%. ‘V. 123. p. 508. 
Diidends.—Av umitiai div of 1% % was paid up the pref. stuck in Jan., 
1923 and divs. at same rate have been paid reg. quar. since to and incl 
Oct. 1926 On common dividends at the rate of 7% per annum were paid 

to Dec. 1924: in 1925. $8 33 was paid. 


EARNINGS.—Consolidated earnings for calendar 133. 
1925. 1924. 23 











1922. 
Gross earnings... -- $2.408.756 $2.161.461 $1 ‘B37 510 $1,576,269 
Oper. expenses & taxes... 1.570.178 1.483.654 1.261 ‘414 1,079,091 
Net earnings. .-..--- $838.578 oe77 807 $596 .096 $497 .178 
Fixed charges ---.-.-.---- 310.353 1.958 222,935 187.970 
Amortiz'n, discount, &c_ 45.791 wth 736 38.558 17,170 
Balance for divs., &c. $482.434 $351,113 $334 .603 $292 .038 
Preferred dividends- ~~~ 99.794 81.430 0.000 9,751 
Common dividends- - --- 100.000 84,000 39: ie Te 
GRR Sit cnacussos $282.640 $185.683 $185.603 $282,287 


bs abs ag 3 —Pres., piers Emanuel, N.Y. Cit 
N. Cit V-P., ip ilett Re Porter: Vv. -P., me th V.-P., 
B intvan dec. 'R Rice Lawrence. Kan B. Zelgler, N: ¥: 
City.—V. 118, se 438, 1019; V. 121. p. 329. "2495: 95, V. “193, p. 1503. 


°V.-P., Vineet manus. 
- Parker 





KANSAS GAS & ELECTRIC co. 


Controlled by Amerione Power & Light U 
Op‘ rations supervised by Electric Bond = Share Co. 


Speanme reat: —Incorp. in West Virginia Dec. 11 1909. In July 
purchased from the City of Burns. Kan.., its electric s and 
the plant of Elk City in 


obtained . long term franchise; also p 
southeastern Kansas. V. 123, p. 710. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS .— 
Controls and, without competition, operates entire com | electric 
t and power business in the cities of Wichita, Pittsburg and Newtwn. 

, and the entire commercial electric light and power business in Arkan- 

ean City, Independence, Eldorado, Cherryvale and other cities in Kansas. 
Total number of cities and towns served li. Popul mation over 220.000. 


generating stations of a combined capacit ; 820 miles electric 
transmission lines; 758 miles of electric distributin Aad In 1925 sold ite 
gas properties to subsidiarées of the Cities ae - V.119,p. 2529. 
STOCK AND yo ts Date, Interest. Outstandi Copurtty. 
Common $10.000,000 ($100)... ---. .---... 000,000 ____- 
prety com Sl0.cn, ($100) pees 6,557. 1 O8t5 14 
Mego Ser and| 1922 M-8__ 14,000,000 Mar 1 195 
nt. ) 0) eo ah ial eekr tf / Guaranty ust ’ New ork, Trustee 
Series “‘A* ($100,{ 1922 M-8S 000,000 Sept 1 2022 
& 1k $1,000 c* and $1,-{Central nion Trust Co., New York 
& $5.000 r*) g_----- Trustee. 
x All owned by American Power & Light Co. 


Stock.—Pref. is call on aay div. date at 115 and dividends. 


oi —Iist Mtge. Ser. “‘A” 6s have annual sinking fund since Jan. 1 1925 
urchase Ser. ‘‘A’’ bonds if offered at or under and accrued int. of 
Y of the amount outstanding on tre preceding Dec. 31 up to and incl 
an. 1 1937, and thereafter of 2% of such amount. Arered., all or in part. 
on any int. day on 4 weeks’ notice at 107 &% and int. to and inci. Mar. i [927: 
at 108 and int. to and incl. Mar. 1 1932: at es? and int. to and incl. 
Mar. 1 1937; at 103 and int. t and incl. Mar. 1 1942; at 101% and int. to 
and inci. Mar. 1 1950. and thereafter at 100% and int. Penna 4-mill tax 
refunded. Ip Hey 1922 $8,000,000 were at ree and int.. to yield 
over 64 %.. by Dillon, Read & Co., N. Y. V. 114, 006, 
additional 


were sold by ~~ same bankers in June 1932" at 954 $4.11 og 


Detontares. aoe debentures Ser. “‘A"’ are red. on and after Sept. 1 1947 
and pri 1 2017 ali or in part at any time on 30 days’ notice at 
110 A$ thereafter ry par and int. Penna. 4 mills tax refunded. 
$3 .000 000 were offered to, in S "> ay. by Bonbright a Co. at 9044 and int., 
to vield over 6 7% WV 436. 

Dividends .—Paid Fm wR on pref. since since issuance tn 1910. 


EARNINGS.—For colendes zpens 

















1924. 1923. 1922. 
Gross earnings from oper $5.219.453 $5. 631 591 $5.558.121 $5,111,157 
Oper. exp.. incl. taxes.. 3.312.970 3.967.992 3,988,244 3,373,411 
Net earns. from oper. $1,906.513 $1.683.599 $1.569.877 $1 737 1 
Other income.......-- 249.871 375.309 201.290 31. 
Total income. --__-_._- $2.156.384 $2,058. gos $1.771.167 $1,769. 
Interest on bonds. _____ 1,020.000 1,020.000 ‘915.500 652.7 
Other int. & deductions_ 129.568 117.682 73,662 145.1 
ae "$1,006.816 $921 226 $782 .005 997) 7% 
Divs. on wr! stock. 364.846 354 337 275.019 184, 
Sak, tat echt cam $641.970 $566 889 $56 986 $787 ig 
Renew. & replac. res___- 350.000 200.000 200.000 200. 
Ralance for surptus $291.970 $3266 RRQ $306 .986 $587 .215 
ings.—For 12 mos. ended Aug. 31: 1925 
Rte PAA AIL A LEE AAI 476.368 $5.612.510 
Net after expenses, taxes, including other Income. 2,129.480 2,156.512 


Interest. &c., preferred dividends 531.229 1,528. 


EGR... te cntintben~neddehsaneadnbedadien 598.251 627, 

OFPICERS.—Pres., H. P. ree Y .-Ps., L. O. Ripley, 4. 8. Greater. 
and E. W. Hill; Sec., Chas H Sage: P. F. ny Gen. Mgr. & 
Asst. Sec & Ast. Treas.. H. & Sladen —V 118. Dp. 1528, V. 119, p. 2520: 


V. 120, p. 2268; V. 122, p. 2329 V. 123, p. 710. 


ARKANSAS VALLEY INTERURBAN 
ORGANIZATION .—Incorp. in Kansas in 1903. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an interurban electric raiJroad from Wichita to Newton 
and Hutchinson, Kan. Owns and operates 60 miles single-track equivalent; 
standard gauge: 70, 80 and 85-lb. rail. Also o tes under contract 2 

niles in Hutchinson. Power is purchased from Kansas Gas & Electric Co. 
and United Water. Gas & Electric Co. Has long-term franchises in corp. 
limits. most important extending beyond 2000: rest on private aoe 


STOCK AND ee ta... Date. 


erred 6% cum $1.500,000- 
First mtge $3,000,000 m0 fod | 

($1.000. $500. $100) .c* ept 

Stock .— Pref. stock is redeemable $10.000 Wt aun : $100.100 has been red. 

Bonds .—$1010 .000 mae be issued for up to 50% of cash cost of improve'ts, 
add‘ns or extens., remaining $2.000.000 for 75% of such cost under restric- 
tions. Callable at 103 and int. Sinking fund of 2% wry of bonds cer- 
tified began Dec. | 1919 to purchase or cal! bonds at 193 & int. $214,800 
bonds were held in sinking fund Apri! 1 1925. Continental & Commercial 
Trust & Savings Bank. Chicago. trustee. 

EARNINGS. —For calendar Vay of 1925: Gross, $362,250; net, after taxes 
but before depreciation, $97 .579: depreciation, $69.200. For calendar year 
1924, gross, $371,679: net, after taxes but before d ation, $97,578: 
depreciation, $69,132. In 192%. cross, $449.738: net, after taxes but before 
depreciation, $127,426: depreciation, $68,848. 

FFICERS .—Pres o—- Thels. Jr., Wichita; V.-Ps.. O. H. nem 
and E. Brown; Gen. Mar., B. Campbell; Gen. Aud., Asst. 
Treas., C. Basse.—V. 115, D. 180. 


COMMUNITY POWER & LIGHT CO. 
ORGANIZATION .—Incorporated in [linois in April 1922. Owns entire 
outatanding com. stocks, except directors’ wa my shares, and all the out 
standing bouds of the Missouri Utilities the Arkansas Utilities Co., 
the ( ee tee Licht Co. of Texas, “Wenaes Utilities Co. and Texas 
Utilities C Pp; 2548. Owns also the capital stock and floating 
debt of New Mexico Utilities Co 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through (ts subsidiaries, the company serves more than 132 communities 
located in five States—Missouri, Arkansas, Texas, New Mexico and Kansas. 
The co.'s subsidiaries serve a population of arr roximately 282.000. Electric 
light and power is furnished to 124 communities centred around and tnclud- 
ing Cape Girardeau, Poplar Bluff, Charleston, Eldon and California, in 
Missourt. Helena @nd Paragould, in Arkansas: Mexia, Plainview. L ub) ock 
and Marlin In Texas, and Fort Scott, Kan. Gas service is furnished to 
53.000 population, tacluding three of the communities above em 
and Columbia, Mo., while ice serviceis furnished to over 1 (0.000 m+¥4 
tio 





RAILWAY. 


1916 5eJ-D 685. Dec 1 1936 
Interest payable in New York or Chicago. 








tion. Water service is also furnished in 4 communities, and steam 
-_ The power plants have a total installed generating capacity of 24,000 
o» We 
STOCK AND BONDS.— Date. Interest. Outstandi Maturity. 
Com stock $3,000,000 ($10)... ..-. Pe a aS 2.00. See text 
ist pf 7% cums .000.000/$100 a 4.009.000 Sve text 
2d pf 8% cum partic$2 .000 ee ae .257 600 Dec '26 2 
ist M coll tr bonds ser “A’'( 1922 7\%e A-O 500.000 Apr 11 
‘B” ic! Pactieeds 1923 6% « J-J 925.000 Jan 11 
Series **O"’) (closed) ......- 1923 6%e A-O 2.710.000 Oct 11 
Ser PE dGuilinawinmacedl oo? 66 J-J 4.000.000 Jan 1 19 
eee 1925 5%8«4J-D_ 1.250.000 Dec 1 1955 
($100, &c.) gold_-___ c*, tt Int. at Liberty Central Tr. Co. ,.8t.Louis,trus 
Kan Utiland Missouri Util C 
7% cum Ch ae ain 7 SBOP © ucsseceec 
Stock.—7% cum. pref. is referred as to 7% cum. divs. and assets over 


2d pref. and com. stocks. he 2d 8% cum. pref. partic. stock is preferred 
as bo 8% cum. divs. over the common stock. and. after cash divs. of 6% 
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BAUER, POND & VIVIAN 


Investment Securities 








Specializing in the 
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New York City 














- 116, p. 2395. 


to,yield about 6.35%. 











a. 
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PUBLIC UTILITIES 


[Vor. 123. 








have been paid on the common stock in any calendar year, participates 


with the common in any additiona! cash dividends, but not in excess of 


2% deciared in such year. The Ist pref. stock is redeemable, all or in part, 
on any dividend date on 30 days’ notice at 110 and divs. The 2d pref. is 
red. as a whole only on 30 days’ notice at 110 and div. In Jan. 1925 
$1,000,000 7% 1st pref. stock was offered by Spencer Trask & Co., N. Y., 
and Whitaker & Co., St. Louis, at 94 and div., to yield about 7.45%. V. 
120, p. 328. In May 1925 they sold $750,000 7% ist pref. stock at $5 and 
div., to yield approximately 7.40%. V. 120, p. 2548. In Oct. 1925 
Spencer Trask & Co. and Whitaker & Co. off $750,000 additional Ist 
pref. at $97 and div., to yield about 7 20% , and $250,000 8% cum. partic. 
pref. stock at par and div. Listed on C ‘cago Steck Exchange. - 121, 

. 2155. In April 1926, Whitaker & Co., Spencer Trask & Co. and Wm. L. 

oss & Co. offered $750,000 additional Ist pref. at $98 50 and divs., to 
yield about 7.1%. 

Bonds .—First Mige. Coll. Tr. S. F. Gold Bonds.—The agreement of 
assignment and pledge provides for the issuance of bonds in series with 
interest rates, maturity dates, redemption provisions and other terms and 
conditions to be determined from time to time as new series are created. 
All bonds issued under the mortgage are of equa! lien, irrespective of whether 
they are pest of the series ‘A,’ “B,"’ “‘C”’ or “D”’ bonds or other series issued 
later. dditional bonds may be certified only at par for not exceeding 
80% of the cash cost of or fair value of permanent additions and extensions 
to Py tem of subsidiaries and then only when net earnings as defined 
in the agreement for the 12 months preceding shal] have been at least twice 
interest charges on al! outstanding bonds, including those to be certified. 
Penna. 4 mills tax and Mass. income tax on interest not exceeding 6% of 
such interest per annum refunded. Interest oe at Guaranty t 
Co., N. Y.; at Central Trust Co. of Illinois, cago, or Liberty Central 
Trust Co., St. Louis, trustee. 

The series ‘‘A’’ bonds are callable, as a whole or in part, at 110 and int. 
during the year 1927, the redemption price thereafter being reduced 4% 
per annum until it is 105. which rate prevails thereafter until maturity. 

Series ‘‘B"’ bonds are callable, as a ole or in part, at 105 and int. up to 
Jan. 1 1928, redemption price thereafter being reduced 4% per annum. 

Series *‘C’’ bonds are callable, in whole or in part, at 05 and int. up to 
Oct. 1 1928, the redemption price thereafter being reduced 1% per annum. 

Series ‘‘D’’ bonds have sinking fund of 2% of Series *‘D”’ bonds annually 
commencing Jan. 1 1926. Are redeemable, all or in part, on any interest 
date, on 60 days’ notice, as follows: On or before Jan. 1 1930 at 105 and int. 
after Jan. 1 1930 and on or before Jan. 1 1935 at 104 and interest; after 
Jan. 1 1935 and on or before Jan. 1 1940, at 103 and interest; after Jan. 1; 
1940, and on or before Jan. 1 1945, at 102 and interest; after Jan. 1 1945 
and on or before Jan. 1 1949 at 101 and interes ; after Jan. 1 1949 at 100 and 
interest. In Jan. 1925 Spencer Trask & Co.,N. Y., Wm. L. Ross & Co., 
Pid bean oie Ya pts Ea Alay Yes the ena S700 

abou os q » Me - In Ma ey 80 é y 
additional at and int., to yheia about 6.15%. V. 120, p. ° 

Series ‘‘E”’ are red. ail or part on 60 days’ notice at 105 & int. prior to 
Dec. 1 1930 and thereafter at \ % less for each succeeding year until Dec. 
1945, and on or after Dec. 1945 at 101 & int. Penn. 4-mills and Mass. 

6% taxes refundable. In April 1926 Spencer, Trask & Co., &c., &c. offered 
$1,250,000 series ‘E"’ at 95% & int. to yield about 5.80%. V.122, p. 2328. 

Dividends.—On 1st pref. in full to date. On 2d pref. in full to date. 
Paid stock div. on com. of 10% Sept. 1 1924 and 25% April 15 1926. 

EARNINGS.—For calendar years: 


1925. 1924. 
$3,522,531 $2,854,307 
2,150,633 1,752,125 


Net earnings $1,371,898 $1,102,182 


Latest Earnings.—*¥or 12 mos. end. Aug. 31 (incl. New Mexico Utilities 
Co.— affiliated co.): 
1926. 


Gross revenues (company and subsidiary companies) _$3,827,110 § 
Gross revenues New Mexico Utilities Co 130,449 





925. 


3.957.559 
2.427.943 
118.662 


Operating expenses, incl. taxes (co. and subsid. cos.) - 
Oper. exp., taxes & int., New Mexico Utilities Co_-._ 
$1,881,246 


SD MOND, cadinnwacptoccqhénceannacnéncecsenuh es 04 266.607 

* Incl. earns. accruing to prior owners in part only, others not available. 

OFFICERS .—Pres., D. A. Belden; V.-P., E. J. Costigan, F. E. Webster; 
Sec., Walter H. Timm; Treas., F. E. Webster: Gen. Aud., Wm. J. Golds- 
worthy. Office, Planters Bidg., St. Louis, Mo.—V. 121, p. 2155, 2401 
V. 122, p. 748, 1168, 2328, 2492. 


TOR CHOUREINE GRDGNIOR. ono ccc wiccescceccsas $2 546 605 





JOPLIN & PITTSBURG RAILWAYS. 


Receivership.—In 1924 M. H. MacLean of Chicago was appointed re 
ceiver for the co., succeeding Kar! D. Klemm. Compare V. 118, p. 1267 

Foreclosure Sale.—On March 14 1925 the property was sold for $350,000 
under decree of the Federal Court to M. H. MacLean and CO. Corey, repre- 
senting the First Mtge. bondholders’ protective committee. 

ORGANIZATION .—Incorporated June 10 1907 in Missouri. Took 
over the Pittsburg Railway & Light Co. and the Joplin & Pittsburg Street 
RR. V. 85, p. 469. The Pittsburg Ry. & Light Co. was incorporated in 
Kansas in 1905 as a consolidation of the Pittsburg RR. and the Pittsburg 

ht & Power Co. In 1910 absorbed the Pittsburg & Kansas City Ry. 

ranchises in towns phrough which road runs vary from 30 to 50 years 

and some are papeuel. Private right-of-way outside of cities and towns. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 105.48 miles of track, embracing some local street rail- 
way lines in Joplin, Mo., and all in Pittsburg, Kan., and interurban lines 
connecting the two cities, and also Pittsburg, with Frontenac, Dunkirk, 
Radley, ranklin, Arma, Croweburg, Mulberry, Girard, Cherokee. 
Mineral, Weir City, Scammon and Columbus. Iso has line extending 
=e = hia Dar + yo pee —*. 1%, miles. 50 to 70-Ib. rails. 

nterest tn Default.—Int. due Mar. 1 1924 on the lst mtge. 5s was stil) 
unpaid in Apr. 1925. V. 119, p. 1510. 7 
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STOCK AND BONDS— Dale. 
Stock common $5,000,000 
Pref. rights $2,000,000 

cum from April 1 1916 
First mortgage 000,000 1910 5¢M-S 

($500 and $1, ) g__c* tf; Harris Trust & Sav. Bk., Chic., & St. 

Un. Tr. Co., Trustees. 
General mortgage $1,050,000] 1913 7A-O 1,050,000 Mar 1 1930 

($500 nd $1,000) c*tf | Central Tr. Co. of Illinois, Chicago, Trustee. 

stock.—Pref. rights are 6% cumulative from April 1 1916 and also share ip 
a after common has received 6%. $95, have been retired. 

Bo -—Remaining first mtge. bonds are reserved for extensions and 
additions at 80% of cost, but only when previous year’s net earnings are 
twice interest on bonds out and te be issued. $278,500 formerly held in 
treasury, canceled. Nosinking fund. Interest is 3 payable at Harris Trust 
& Savings Bank, Chicago, Harris, Forbes & Co., New York, or any of the 
offices of E. H. Rollins & Sons. V.9@, p. 914. General bonds 
were issued in exchange for debentures of 1910. They ly bore 
interest at 6% and matured April 1 1920, but have been ed for three 

ears at 7% and again for seven years to March 1 1930 at 7%. xtend 

nds are callable at 100 and interest on any interest date. - 116, p. 1411. 
No sinking fund. Interest 5 = we at Harris Trust & Savings Bank, Chi- 
cago, Harris, Forbes & Co., N. Y., or any of the offices of E. H. 

Sons. V.90,p.914. General mtge. bonds were issued in exchange for de- 
bentures of 1910. They originally bore int. at 6% and matured April 1 1920, 
but have been extended for 3 years at 7% and again for 7 years to Mar. 1 
Extended bo are call. at 100 & int. on any int. date. 

a ‘ 


‘ . 1411. 
EARNINGS.—For calendar years: 
Gross. Net (aft. Tazes). BondInt. 
) ae $444,997 def.$18,175 x 
12,640 x161,000 
80,561 y174,730 
. 193,881 161,000 
781,34 169,848 161,000 
x No bond interest paid during 1924 and 1925. See above. 
amortization of bond discount, &c. ($13,730). 
OFFICERS.—Receiver, M. H. MacLean; Gen. Mer. for receiver, 
J. F. Layng;Asst. to Receiver, L. V. Bower; Aud., T. P. Eyestone. Office 
of Receiver, 111 W. Monroe St., Chicago, Il. cpeting a 
Pittsburg, Kan.—V. 109 -¢.° 2357: V. 110, p. 1289; V. 111, p. 1183; V 
116, p. 1411; V. 117, p. 670; V. 118, p. 1267; V. 119, p. 1510. 


KANSAS CITY LEAVENWORTH & WESTERN 
RAILWAY CO. 


ORGANIZATION .—Formerly Kansas City-Western Railway Co., for 
history of which see “Electric Railway” Teapaemans of A 30 1921. 
Freight terminals in Kansas City, Kan., and venworth, n. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—An 
electric road. Owns and operates 40.06 miles of road, of which 64 miles 
are within the city of Leavenworth (trolley service in Leavenworth dis- 
continued in Feb. 1925, but bus service substituted through subsidiary, 
company.—V. 120, p. 1203) and 6 miles within the limits of Kansas 7 
Kansas. Enters Kansas City, Mo., over tracks of the Kansas City - 
ways Co. Freight terminals to Kansas City, Kan., and Leavenworth, 
Kan. Co. also operates bus service through a subsidiary co. in Leaven- 
wortb, Kansas; electric service on certain branch lines within city having 
been discontinued in Feb. 1925. 

Fare increase in Aug. 1925. V. 121, p. 586. 

ate. Interest. Outstanding. 


we. $1,01 
Bonds first’ mortgage $1.-|_1920 5% ‘912.600 July 1 1940 
“250.000 o ¢ FE ae A Cleveland Trust Co., Cleveland, O. 
EARNINGS.—For calendar years: 
m1025, 884  $361.161 $233'515 
35.061 46,285 87'527 86.880 
Interest on bonds 45,630 45,955 4 


46,880 
Net income def.10,569 320 40,947 000 
x Not including earnings of subsidiary bus co. in Leavenworth City. 


Latest Earnings.—F¥or 8 mos. ended Aus: 31 1926 (x): Gross, $187,291: 
net after taxes, $32,438; bond interest, 1,000; net income, $1,338. 

x See note above. 

OFFICERS.—Pres. & Gen. Mer., C. F. Holmes; V.-P., W. H. Holmes; 
Treas. & Gen. Counsel, McCabe Moore; Sec. & Aud., C. Goelitzer. Gen- 
eral office, Kansas City, Kan.—V. 120, p. 1203; V. 121, p. 586. 


THE UNION TRACTION CO. 


ORGANIZATION .—Incorporated Sept. 28 1906 in Kansas. ; 
1916 was granted a permit to do business in Oklahoma. Franchises expire 
1957. Road is on private right of way except in Coffeyville, Independence, 
Cherryvale and Parsons. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 90 miles of road, of which 9% miles in Coffeyville, 7 miles in In- 
dependence, and 50% miles of interurban road between Coffeyville, In- 
5 ~ ~ ee Cherryvale and Parsons, Kansas, and Nowata, Okla. 70-lb. 

rails. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 $500,000 _ See text. 
First mtge $1,000,000 gold | 1907 5 J-J 941,000 Jan 1 1937 

$1.000) sinking fund____tf| Warren (Pa.) Trust Co., Trustee. 


Bonds.—1st M. bonds are red. ann. by lot at 105 and interest since Jan. 
1912, through s. f.; $59,000 have been retired. S. f. of 10% of net earnings 
annually began in 1911. Int. at Nat. City Bk., N. Y.; Commercial Nat. 
Bank, Chic., and Tradesmen’s Nat. Bank. Phila. See V. 88. P- 1003. 

Dividends.—A div. of 6% was paid during the fiscal year end. June 30 ‘13. 


EARNINGS.—For year ending Dec. 31 1920, gross, $561,055; net, after 
taxes. $9,892: interest on bonds, &c., $64,757; deficit, 865. 

OFFICERS.—Pres., H. A. Siggins; Sec., L. L. Francis; Treas., L. O. 
Smith.—V. 109, p. 2264; V. 111, p. 2424; V. 113, p. 1773. 


Outstanding. 
$3 300,000 


936 
L. 


def. 148,360 
def. 94,169 
sur. 32,881 
sur. 8,848 
y Including 





Gross 


1923. 
$417,845 
Net after taxes 
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SOUTHERN COLORADO POWER CO. 


Standard Gas & Electric Co. owns $405,000 first pref. and $75,000 
Class ‘‘B’’ common stock. 


ORGANIZATION .—Incorp. in Colorado on Noy. 14 1911 as The Ar- 
kansas Valley Ry., Lt. & Pow. Co., but name was cha to present title 
in yr A 1922. V. 114, p. 2117. In May 1925 co. acquired properties of 
the Arkansas Valley Electric Co., which serves the city of Florence, Colo., 
and the adjoining towns of Rockville, Coal Creek and Williamsburg, and 
to which co. Southern Colorado had already wholesaled electric energy for 
a number of years. V.122, p. 3212. - 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates the street railwa in Pueblo and also has 
electric lighting and power business eblo, Canon City, Cripple 
La Junta and other adjacent towns. Owns 32 miles of track, all in city of 
Pueblo. Gauge, 4 ft. 65, 72, 75, 90-Ib. rail. 50 cars, of which 42 are 
motors. Has a hydro-electric power plant at Skaguay, on Beaver Creek, 
aear Victor; steam-electric power houses in Canon City and Pueblo; in- 
stalled capacity, 33,300 h. p. Has 359 miles of transmission and 43% miles 
distributing pole lines. Railway franchises expire in 1940 in Pueblo and 
in 1953 in Pueblo County, and electric light franchises in 1936. 

Ov July 15 1925 stockholders authorized the re-classifica tion of the ca ital 
stock as follows: The 40,000 authorized shares of 7% cum. pref. to 
remain: 250.000 shares Class “A common (par $25). and 200.000 shares 
Class ‘‘B" common stock, no par value. Each share of the outstanding 8% 
second pref. stock (par $100) to be converted into four shares Class “A, 
common (par $25). Each share of present common stock (no par) to be con- 
verted into one share Class ‘‘B’’ common stock, no par value. V. 121, p. 
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STOCK AND BOND Interest. Outstandi Maturity. 
Som Class A $6,250,000 ($25). --.. -.....- 110,000 . Nov '26,50c, 
Com Ci B 200,000 shs (no par) _... —_______ 15 000 a tee 
Pref $400,000 ($100) 7% cu_. ___- Q-M 15 $3. 816, 400 . "26,1 
lst mi ser “A’’ $50,000, ont { 4923 6 g J-J 893'000 July 1 194 

$100, $500 & $1 000) g c*tf Cont’! & Com’! Tr. aS . Bk., Chic.” 

Stock.—Cilass *‘A’’ common has preference over Class ‘‘B’’ common as to 


quarterly dividends at the rate of $3 per annum. After Class ‘‘A’’ has re- 
ceived a quarterly dividend at the same rate, Class ‘‘B’’ common shall be 
y any to dividends for such quarterly period at the rate of $2 per annum. 
Any pe dividends to be pore equally ratably, share for share, on Class 
ng ‘B” common stoc Class *‘A’’ has preference as to assets to 
ser i per share, and after payment of $27 50 on "the Class “‘B"’ common, a 
e sum shall be on the Class ““B”’ Any further distributions 


to be divided equally, share for share, to “‘A”’ and“B” common. Class ‘ 

common is redeemable, all or part, at "$35 per share and is non-voting. In 

Aug. 1925 H. M. Byliesby & Co: and Ladenb . Thabmaas & Co. sold 
shares Class ‘‘A*’ common at $27 50 


110,000 are. - 121, p. 587. 
Bonds.—The ist mtge. gold bonds are a ¢ lien —¥ is. entire (incl 
uired) property of theco. The Ist mtge. 6s, . A, are red. all or 
days notice on or before July 1 1933, at 10 %. and thereafter at 

und for each succeeding year, plus int. Mtge. provides semi-ann. 
cath und commertcing July 1 1925 —- to a 2% per ann. basis on total 
bonds outstanding at respective dates of payment, including any 
underlying bonds then outstanding on preperey hereafter acquired by the 
, Which sinking fund will be credited with any seater payseents res r —y 

to be made on such underlying bonds. Int. payable in 

| Ant 4-mill tax ween: Vv. 115, 554. Listed on N. Y. baoek 


change. V.116, p. 1906; V. 117, 1483, 2139.- $493,000 additional Ser. "A 
bonds were listed > Jan. 1926. - 122, p. 349. 

Dividends.—On first pref., 1% 7% uar. from June 1912 to Sept. 1926. 
On Class ‘‘A” common an initial div. of 50C. in Nov. 1925. V.121, p. 2640. 
In 1926, $2. 

EARNINGS.—-For calendar years: 

Oper. Exrp., Pref. 
Gross. Maint.&Tatx. Interest. Divs. xBalance. 
RE $2,338,641 $1. 347,651 *$423,358 $207,208 $360,42 
ee ES 2, a7 1,296,543 610,779 169,478 122,972 
Di dngdm esos 1,958,958 1,193,752 597,929 155,744 11,533 
 -eeeegar 1,839,460 1,126,664 458,260 145,478 109,057 


* Eliminating interest on funded debt retired by common stock. 
able for retirement reserves, 2d pref. and com. divs. and surplus. 


Latest Earnings.—For 1. mos. ended July 31: 


1926. 1925. 
fo, ee ee ee $2,362,426 $2,317,434 
Oper. exps., maint. and taxes, excl. depreciation__ 


1,335,333 1,346,642 


$1,027,093 $970,792 
OFFICERS .—Pres., John J. O’Brien; V.-Ps., F.C. Gordon, W. N. Clark, 
Robert J. Graf, B. W. Wo Ss Geo. i. Harries. E.J. McKay and O.M. Gail- 
mard Jr.; Gen. Mgr., Clark M. A. Morrison; Sec., Herbert 
List: . Megrs., Byllesby Eng. & M ist. Oorn., Chicago, 1il.—V. 117, P: 
2433; 118. p. 1466: V. 120, p. 201 - Vv. 121, p. 77, 331, 587, 2040; 
122, Pp. V349. 2498, 3212. 


DENVER TRAMWAY CORPORATION. 


ORGANIZATION .—Incorp. on June 23 1925 to succeed Denver Tram- 
way Co., sold at foreclosure as per reorganization plan of Denver & North- 
yestere Ry. and Denver Tramway Co., dated April 15 1925. See for 

po ak! ge of old companies and for details of above reorganization plan, 
Pub Utility Compendium”’ of Oct. 31 1925, under ‘‘Denver Tramway 
tem.’’ Also V. 120, p. 2548. Under the Ope each shareholder of 
| eae & Northwestern Ry. was assessed $1 er share and received 
therefor $10 pref. stock and 1 share com. stock Denver Tramway Corp. 
Each shareholder Denver Tramway Co. was assessed $6 and received 
therefor $6 pref. and 3-5 share com. Denver Tramway Corp. V. 120, p. 
2267; V. 121, p. 1568. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Or ration owns and operates the entire street pasar system of the city 
enver, Colo., consisting of 199.52 miles of electric lines within the city 
faite and 48.95 miles of electric railway between Denver and neighboring 
towns, or a total of 248.47 miles, together with a power plant, usbstations, 
terminals, &c. 247 motor passenger cars, 120 trailers, 7 electric locomo- 
tives, 168 freight cars and 90 miscellaneous cars. All freight equipment 
leased Denver & Inter-Mountain RR. Co. Central generating plant, 
30,000 k. w. capacity. 

STOCK AND BONDS— Date. 

Common (no par 








Interest. Cutendine Maturity. 
Pe. wean $10,416,400 Oct '26,1% 


7% (5% cum) pref ($100)_--- ---- 7Q-J 
General & refunding Series ‘‘A’’ 1925 5 6,443,500 July 1 1950 
Deny City Tram purchase{ 1899 6g A-O 2,000,000 Apr 1 — 
money mtge g $2,000,000/Int. at Central Trust Co., N o» Brus 
($500 and $1,000)____c*tf and in Denver (see tezt above ). 
Denv Cons Tram cons mtge! 1893 5 g A-O 1,167,000 Oct 1 1933 
$4,000,000 gold______- ntf|Int.at Bkrs Tr.Co.,N.Y., Trustee, &in Denv. 
Denv Tr i" lst impt mtge{ 1903 6 g A-O 598, 000 Apr 1 1927 
$1,500,000 g ($1,000) guar Int. at Internat. Tr. Co., Denver, Trustee. 
principal AF interest _ or Guaranty Trust Co., New York. 
Denv Tr Term Ist mtge si 1910 5gM-S 655,000 See text 


500,000 g ($100 & $1,000){ Interest at Bankers Trust Co., N. Y 
guar prin & int______- c*t tee, and in Denver. 


Stock.—The preferred stock is preferred as to dividends up to 7% per an- 
num, of which the first 5% is cumulative, whether earned or not, and the 
remaining 2% cumulative only when earned in any year but not paid. 
Preferred as to assets up to the par value plus dividends at the rate of 7% 
per annum. Has full voting power at all times and sole voting power in 
the election of directors whenever, and as lon Rod. as, any accumulated divi- 
dends are in arrears for one year or more. whole or part, at par and 
divs. at the rate of 7% per annum. 

Bonds.—The gen. & ref. 5% bonds, Series A, due July 1 1950, are secured 
by a first mortgage on the entire properties of the corp. subject to the mort- 

ages securing the underlying bonds. Are further secured by pledge of 

2,670,000 Beaver Consol. Tramway Co. Ist consol. mtge. 40-year 5% gold 
bonds due Oct. 1 1933, and by all the capital stock except qualifying direc- 
tors’ shares and all the first mtge. notes of the Denver & Intermountain 
RR.Co. Additional bonds of this or any other series of such tenor as direc- 
tors from time to time may determine, may be issued for refunding purposes 
and for 75% of new construction, &e. 

The Denver C ity Tramway Co. purchase money mtge. 6% bonds origi- 
nally matured April 1 1919 and bore int. at 5%, but were extended to April 1 
4924 and again to April 1 1927 at 6%. 

The p — vy Tramway Power Co. Ist impt. mtge. bonds originally ma- 


., Trus- 


1 1923 and , Sa int. at 5%, but were extended for 1 year to 

April i 924 at ,  f 116,‘p. 1176. This inane was again extended, this 

st for 3 135: pril 1 1927, at 6%. - 118, p. 1267. Compare 

118, 135 » Sinking und of $. 50,000. per annum, to retire bonds at 

105 and 1908, pe $902,000 have been retired. 7 
yable in 9 and Denver. The remaining Denver Tram. Term. 

Conds are for WE, They mature $60,000 annually Sept. 1 1916 to i940. 


Red. a whole on any int. day at 105 and int. on 30 days notice. V. 98, 


DP. 

For payment of interest accrued on Denver City Tramway Ist & ref. 
8. tee. bonds of Nov. 1 1908, out of foreclosure proceeds, see V. 122, 
ot Dividend. .—On the pref. stock an initial dividend of 1% % 
Oct. 1925, and regularly quar. since, incl. Oct. 1926. 

OFFI< EBs —C nelepen of Board, C. 
V.-P., 8. Perry: -P. 


was paid in 
V.121, p. 3003. 
Boettcher; Pres., Ernest Stenger; 
& Gen. Mrr.. H. 8. Robertenn: Trees... B. 2. 
Alexander: 4 & had. Wm. A. Doty. —V. 121 p- 197, 457, 705, 838, 
1100, 1460. 1568. 3003: V. 122. p. 479. 748. 882, 2639 


DENVER & INTER-MOUNTAIN RR. 


ORGANIZATION .—Incorporated in Colorado about Oct. 29 1907 as 
Inter-Mountain Ry.. but on Rpril 2 1909 changed its name to present title. 
Private right of way. Franchises in Denver and Golden are pop. 
Has freight traffic agreements with Denver Tramway Co. anc hey 
ments for interchange of transfers on Denver City lines; also contract for 
use of Tramway o.'s tracks in entering Denver. 


- STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Steck $1.000.000 ($100)...... .--- -.-...<---- FF eee: 3 
First mortgage notes_..--..-. ---- 5% 496.500 1938 





The notes were issued in leu of $500,000 Ist mtge. 5s due_1938, which 
were cancelled and cremated Nov. 1 1917. 
Both stock (except directors’ shares) ge notes are aepestiet 
Denver Tramway Corp. gen. & ref. mtge. See V. 107, p. 82; 1l, p. ase, 
COLORADO SPRINGS & INTERURBAN RAILWAY. 
ORGANIZATION .—Incorp. in Aug. 1902 as a consolidation of the Colo- 
rado Springs Rapid Transit Ry. and the Colorado Springs & Suburban Ry. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns 41% miles of track. In 1919 added 35 one-man cars to its equipment. 
1 AO i coat aE tes Bete 
of whic ( ° 
Central Trust Go NY trastee) auth and issued, $1,800,000. 
EARNINGS.—For cal. year 1925: Total revenue, $430,735; net aftef 
interest and taxes, $16,663. For cal. ee 1924, gross, $440,888; net 
taxes, $10.135. In 1923, gross, $476, ae after taxes, $910. In 1922, 
gross, $505,943: net after taxes, def., 
OFFICERS.—Pres., D. P. = ow he + , Lennox; Sec. a 
Wm. Lloyd: Asst. Sec. & Asst. Treas. H. L. sabbev 17, p. 188, 40 493, 
1566; V. 114, p. 2468; V. 118, p. 1134, ig67” 3195; V. 120, p. 701 
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UNITED RAILWAYS CO. OF ~ ny LOUIS. 


Is controlled by North American Co. of New Y 

Receivership & "Reorganization # Plan.—Since ‘April. Mo 1919 co. has been 
in the hands Pe a receiver. R. 168 1823, 2331. A plan of reorganization 
dated Oct. 1 1924, was Aa y the reorganization co ttee and 
oaproves by a number of the various security holders’ protective com- 

ittees. For the various committees and details of the — we refer to 
“Public Utility Compendium” of May 2 1925 and V. 119, p. 2531. 

New Company Formed.—On ~~ 4 jf 1926 the reo tion committee 
formed a new co., the St. Louis Pu Serviee Co., which was to purchase 
Fe aarest taavey ‘properties at iiistete. See for names of incorporatorg 

In Feb. 1% 1926 receiver Wells entered into contract with the reorganization 
committee, whereby $4, 200. 000 of receiver's certificates would be paid in 
full in cash ($2,300,000 by receiver and $1,900,000 by committee), and 

,100,000 under] bonds were to be exchanged for gen. 4% nds, 
ogg gg By A EA vee $6,000,000 
additional bonds for $4, any wy underlying bomds and $1,900 Tt 
The unissued $3,700, 4s were to be cancelled. V. 122, 1172. 

All of the outstandin pa oh B receiver's certificates were called for pay- 

ment on April 1 1926 at 100% and int. See V. 122, p. 1313, 1612. 


Rights.—On or before May 1 1926 pref. stockholders were given b= | 
the right to subscribe for new com. stock of St. Louis Public Service Co. 
(the new co., see above in this vet Sy ay at $12 50 per share on the basis 
of 1% shares of such new com. stock for each share of pref. held. Subscrip- 

tions payable in installments. See pestosigee in V. 122, p. 1918. 

Holders of St. Louis Transit Co. Impt. 20-Yr. 5% ld Bonds, Due Oct. 1 
1924, were given the right to subscribe for new com. stock of St. Louis 
Public Service Co. at $12 50 on the basis of 10 shares of such new com. stock 
for each $1,000 bonds held. Coast on or before May 1 1926 and 

yable in installments. V. 122, 1919. Int. on the above St. Louis 

ransit Co. impt. 5%. gold bonds P April 1 1926 was to be paid. Funds 
for that int. were provided by receiver. V. 122, p. 2045. See also V. 122, 
p. 2949. Listed on New York Stock Exchange. 

Holders of common stock who had deposited their stock under the plan 
and agreement dated Oct. 1 1924, were given the right to subscribe on or 
before July 15 1926, at $12 50 per share for new com. stock (if, as and when 
issued) of St. Louis Public Serv. Co. theretofore offered to but not sub- 
scribed for by holders of pref. stock of United Rys. Co. V. 123, p. 208 
713. The right to purchase was on the basis of 1-10 of a share for each 1% 
shares represented by subscription receipts. V. 122, p. 3455. 

ORGANIZATION .—Incorporated in Missouri on March 11 1898 as the 
Central Traction Co., but changed its name to above on July a 1899. 
On Dec. 31 1906 absorbed the St. Louis & Suburban Ry., givin 
stock, share for share, for the stock of that company. The Un toa = 
a a the $4,500, ‘000 gen. mtge. bonds of the St. L. & Sub. Ry 

83, p. 39; V. 84, p. 105. In 1908 oon uired a controlling ieterenh in the 
Micon Electric Co., successor to the St. Louis St. Charles & Western 
RR., which was sold ‘at foreclosure in July 1905. 
reorganization see above. 

FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
The United Railways Co. comprises all the street car lines in operation in 
St. Louis, except Illinois Traction system o operesing out of St. Louis into 
Illinois. On Dec. 31 1925 owned total of 462.88 miles of track (inclu 
the St. Louis & Suburban), of which 347.28 miles are in the city and 115. 
miles are county track. as 1 ,604 passenger cars, 2 8 cars, — 

ocomotives and 166 


cars, 7 snowplows and 35 snow emeoners 3 electric 
service cars of various kinds. Total 9. The ees * ~— originally 


leased to o St. Louis Transit Co., bai’ ane a poadsuss t arranged 

Oct. 1904 by Messrs. Brown Bros. & OC (V. 79, 1333), | the lease was 

canceled and the $17, 264,300 stock of eat company. nearly all 

for voting trustees’ certificates for common stock of the United Railwa 

on the basis of $500 Trangit stock for $200 tig trustees’ certificates. 
been issued for trust certificates. 


For receivership and 


Voting trust has expired and com. s 
Under this plan’ the $20,000, sah refund. c impt. mtge. bonds of 
St. Louis Transit Co., of which $8,000,000 has been issued, were cancell 
and in their place the same Ah issued 10,000 ,000 of 5% improvement 
bonds guar. by the United Rys. Co. of St. Louis, this guaranty 
secured by a mor age on all of that company’s property next in rank to 
that of its genera e. These improvement bonds are now the only 
outstanding copertay of the Transit Co. 








United Railways Co. 
of St. Louis 


‘ 
> 


Quotations and specific information 
regarding all issues of the above 
Company will be furnished gladly 
upon request. 


We Invite Inquiries’ ~+ 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Chicago Stock Exchange 
St. Louis Stock Exchange 


300 N. Broadway, St. Louis, Mo. H 
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PUBLIC UTILITIES 


(Vor. 123. 





ae 





Power.—Power is partly purchased from the Union Electric Light & 
Power Co. (successor to =e Mississippi River Power Distributing Co.). 
See V. 111, p. 1662; also, 112, p. 2529. 

Valiutt m, &c.—The Misett2; ’. 38. Commission in a decision handed 
down on June 4 1923, found the value of all property of the compayn, ex 
dlusive of its subsidiary, the Missouri Electric KR. Co., as of Jan. 1 1919 
to be $52.858.110, and fixed the value of the Missouri Electric RR. Co. as 
of Jan 1 1919 at $781,949. The valuation fixed by the Commission was 
accepted by all interested . 

Dectstons.—On Feb 26 1917 the Missourl Supreme Court held that the 
P. 8. Comm. had ow auth to compel the company to extend ite tracks ov 
streets on which it held oo franchises. Also held void two sections of thr 
ety charter conferring upon the city the power to regulate its pubtic utilities 

Fare Situatton.— See “Electric Railway’’ Supplement of Apr 26 1924 
Fare increase sought by Receiver Wells in June 1926. See V. 122, p. 3343. 

ity Purchase Pian.—See V. 118, p. 2181. 

us Operations.—See V. 119. p 1627. 


CAPITALIZATION .—The following show the securities that will be 
outstanding after the proposed readjustments under. the above-mentioned 
reorganization plan of Oct. 1 1924 have been completed: 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity 

343, +1 Aug '26 50c. 
53 845 sha. 
1899 36. 300. 000 July 1 1934 
c*tfiInt. at St. Louis Union Trust Co., trustee. 
or at Bankers Trust Co., New York. 
First mize 5s sf g (to be issued 


by a new suburban sub co_{ 1924 6 4,500,000 July 1 1934 


Bonds.—Of the $45,0009000 general first mortgage bonds originally 
authorized. $4,000,000, which had been previously reserved for the purpose 
of retiring bonds of the St. Louis & Suburban system, in case of purchase 
have been canceled, making the total! authorized issue now $42,000,000. of 
= $9,768,000 are reserved for the retirement of underlying liens. I» 

. 1919 $1,932,000 bonds of this issue which wre owned by the company 
oa. ordered canceled by the Federal Court. - 133. 787. The bonds 
are secured by all the stocks of the Jinn SI compailes, and by direct 
mortgage lien upon their property and franchises. In 1903 the general 
mortgage bonds were lis on the New York and Vhiladelphia stock ex; 
chanees (see V. 76. p. 980, 89. p. 995). and in Apri! 1 the St. Louis 
Transit Co. improveme:t 4.5. were listed on the New York Stock Exch. 

Inte est Advanced ‘y P otecttve Commitices.— The Jan. 1 1924 tuterest on 
the first gen. mtge. 48 was advanced by the three protective committees for 
this issue V. 118, p. 204. Up to May 1925 the committee had not 

et been reimbursed by the receiver. The ag | 1 1924 coupon was paid 
y the receiver on Dec. 31 1924, together with interest on each coupon at 
o% perannum. The committee for the St. Louis Transit Co 20-year 5% 
provement bonds advanced to such of its depositors as so desired the 
amount of interest due and in default April 1 1924 on those bonds, and 
announcement has been miade that. shoul Oct. 1 1924 interest be defaulted. 
the oro p will advance same to depositing bondholders. Vo 11k on 
667: V. 119. 1511. Interest advanced by Protective Committee paid 
eb. 15 1926 a order of court. On May 20 1926 Federal Judge Faris at 
St. Louis, Mo., granted authority to Rolla Wells, reqgiver. 
semi-annia! interest, due July 1 1926, on these bonds. ‘ 122. O50. 

Bonds Calied.—The fo! lowing bonds were called for HS... Aprit 1 1926 
by court order: 

(1) Compton Heights Union Depot & Merchants Terminal RR. 1st mtge. 
bonds, ertended to Oct. | 1923, guaranteed by Un. Rys. of St. Louis, tncl. 6% 
interest Oct. 1 1923 to April 1 1926. 

(2) Cass Arenur & Fai. Grounds Ry. 1st mige. g 
1923 and guaranteed by Un. Rys. Co. of St. a 
1923 to April | 1926 


"4 pay the 


. bonds, extended to Oct. 1 
incl. 6% interest Oct. I 


(3) Lindell Ry. 1s: “mige. bonds, ertended * Oct. 1 1923, guar. by Un. 
Rys. Co. of St. Louis. incl 8% interest Oct. 1 1923 to April 1 1926. 

Payment for all three issues at Mercantile Trust Co., St. Louis or 
feserpt Cc voids Heights bonds), at Bankers Trust Co., New York. 


EARNINGS,—For otente yoase: 


92 1924. 923 1922. 
$18. 1669. 776 $19.288,.744 $20' 220 765 $19.740. 18 
224.799 226.532 232 223 .438 


Gross oper. revenue_ _$18.894.575 $19.515.276 $20,453 .445 
Oper. exp. (incl. depr.)- 14.684.077 15.093, 3.195 15, 123.183 


Surplus over oper. exp. %. Zid. 498 $4. 422,080 080 $5. 330,262 
810,701 1.772.134 1 832 603 


$2.399.797 $2.649 946 $3.497.659 
285.450 287 .870 225,701 


Rev. from transport'n. 
Rev. from other ry. oper. 





$19.903 555 
14.895 508 


$5.068 047 
1.845.723 


$3 .222 325 
202,831 











Income from oper’n_-. 
Inc. from other sources. 





Gross income (less oper. 
expenses and taxes) $2.685.247 $2.937.816 $3.723.350 
Deductions from income 2 892, 515 _ 2A 907 .939 _2. 913,615 


def$207. 268 829 8/7 $809. 745 
Pass ngers Carried— 1925 19 

Revenue passengers... .270,105. ‘400 279, 393. 520 292" rit 781 

Transfer passengers. -- 145,698,764 149, 555 651 155. 343. 193 
Total passencers_--_.-. 415,804,164 428, 778.1 171 448. 014,! 974 438 338,343 
Latest Earnings.—For 8 mos. period, Jan. 1 to Aug. 31 1926: Gross, 
12.446,158, net, after expenses & taxes, $1,579,742: ote noses. $144,282; 

uctions from income, $1 830,513: balance, def., $106.489. 


CETIOSRS .-— Receiver, Rolla Wells; Gen. —. for Receiver, Albert T. 


Cor 
gee. 

i Meciulloch and Morton Jourdan oar’ 

04, 909, 1269, 1393. 1521, 1668, Yis. B- 
Rio. iat 1627. 1736, 2181. 2523, 2531, 'i30, p. 960" 281 

. 121, p. 190: of. 483, 1028, tient. 133. Té12, 1919, 2045, 2194, 

2050, 3343, 3456: v. “2 . 208, 713. 
1) MISSOURI acre RR, 
ontrolled by United Rys. Co of St. Louis. 

Receivership.—See United Railways Co. above. 

ORGANIZATION —Incorp. io Jul a, in Missouri and took over 
gropers y of St. Louis St. Charles & tern RR., sold at foreclosure sale 
uly 24 1905, on behalf of a syedieate. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—- 

pany oper perates about 20 pieen ct track between St. Louis and St. Charles. 
uge, 4 ft. 10 in.: 60 to 100-Ib. T rail 

TE yong my Bey a -—Stock, $1 000,000, all outstanding. A $1 ,000.- 

mene. has heen made to Mercantile Trust Co. of St. Louis, as trustee 
a which $700.000 are outstanding. 
OFFICERS.—Pres., Richard McCulloch.—V 


$3 .425.155 
2,912,063 


$13. 092 


286. O76. 475 
152,261 ,868 








ate Officals.—-Pres.. A. L. Shapleigh: V 
Treas.. Frank A. Gannon: Gen. Counsel, 
bard Smith, Frank A. Gannon, H. 8S. Ay 

. Watts. A. J Siegel, John a. Duties, 


of Sheppard &mith; 
i. Tee. Directors: 
C. Brown, A. L. 
. , Newman. 
118, 


- 87. p. 226, 480, 1366. 





CONTINENTAL GAS & ELECTRIC CORP. 


Control.—Controlled by United Light & Rye. Co. (Del.), all of the issued 
common stock of which is owned by the United Light & Power Co. (Mary’d). 


ORGANIZATION .—A holding company. Incorp. in Delaware Nov. 16 
1912. Controls a group of ~~ Eh power and light companies operating in 
§ States and in Canada and serving over 200 communities. ‘Che companies 
controlled are as follows: (a) Kansas City Power & Light Co., Kansas City 
Mo. [through acguisitien of control of Kansas City Nt Securities C orp. § 
statement belo v: (b) Nebraska Gas & Electric Co.; (c) Canada Gas 
ectric et Brandon, Man.; (d) Columbus Ry., Light & Power Co 
Columbus, O. (see statement on another page]. (e) lowa Service Co.: Lin: 
coin Public Service Co. and lincoln Traction Co., Lincoln, Neb.: @) Mary- 
Ne Electric Light & Power Co.; (hk) Havelock (Neb. ) Electric Light Co. 
as also acquired the Lincoln (Neb. ) Traction Co. (V. 119, p. 1630; see 
gtatement on a subsequent page). 
It was announced in Dec. 1925 that the Lincoln Gas & Electric Light Co. 
™ to be consolidated with the electric preperye of mo Traction Co. 
a new co., the Lincoln Public Service Co. V. 121, p. 2749. 


Co. and to dissolve the former. See V. 122, p. 3340. under heading “Ne 
braska Gas & Electric Co."* 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The subsidiaries serve with electric light and power Kansas City, Mo.; 
Columous, .; Lineoin raniton » ~6and ever 200 cities a 
com munities in Ic wo§ Nebraska and Missourt: *they furnish gas to Lincoln, 
Neb.. Brandon, Maniteba. aud five other chiens do Ube entire street railway 
business in Columbus. O.. and a steam heating business in r dis- 
tricts in Kansas City and Columbus. The corporation derives over 80% of 
ite net revenue through the sale of electricity. Its subsidiari-s have 230,918 
customers. and serve a total population of approximately | 099.000. 
Kansas City Group —See Kausas City Power & Light Co below 
Columbus , Ohio. Group .—S8ee separate statement of Columbus Ry., Power 
& Light Co on another page 
lowa and Nebraska Group.—Corporation, through ite subsidiaries, serves 
elec. light and power to: ver 90 adjacent cities and communities all inter- 
connected by transmission lines, in lowa. Nebraska and Missouri. Proper- 
ties operated from Lincoln, Neb.. as a centre have a — steam ca ty 
of 28,335 k. w. and hydro-electric ca capacity of 6.185 k w. Populations 
served in this territory is over 242. and the subsidiaries have over 
688 000 customers 

An order refusing the compong ission to sell stock in Missouri was 
issued April 18 1924 by the ue 8 Y. * office of the Missouri State Finance 
apyertmant, but on Aug. 1] 1925 their orders were overruled. V. 121, p. 


STOCK AND BONDS— Date. 
Common 350.000 shs (no par). ...- 


Prior aro. 7% cum 
See text 
See text 5.50 ),400 


$20. 100) 
Partic pref $20. .000 ($100 See text 
Coll tr bonds conv Ser “‘A* a 1924 7 F-A 2, :6.1 O + 1 1954 
($190, &c) cnet (Cleveland Trust Co.. Cleveland, 
Refunding Series “A” ($100) 1922 6A“ 5.4 | .200 her 
&c) c*&r* (int prvaite in N. Y.. Chicago or 
lien collateral trust) 191 5a M-N 3.8 9.400 Nov 1 
($100 &c) gold sf} ee Trust Co., Cleveland. trustee. 
Secured 6% % bonds, Ser * se 924 6% « A-O 11,700,000 Oct 1 1964 
(3100. $500&$1 NO) f™; fs Cleveland ast Co... Cleveland. trustes. 
div. date on 90 days’ notice. 


Stock —Prior pref. is call. all orin parton an 
1 ation at 110 and “Give. In 


at 110 and divs. Payable in case of liqu 
Oct. 1924 $4.000.000 7% prior pref was sold by Oris & Co.; Howe, Seer = 
Berties, Luc., go Peirce. Fair & Co. at 92 per share and div., 
7.61%. V. 119. 2069 
The partic. p is entitled to 6% cum. divs and participates up to an 
edditional 2%. Isred. at 110 
Bonds.—-The coll trust 7% sold bonds, series ‘A,’ are conv. inte 
gate. ref. stock. at the rate of $100 par value of such stock and $10 cash 
$100 principal amount of bonds so converted Red. all or part 
on any int. “~< upon 30 days notice, on or before Peb 1 1927 at 102, on or 
before Feb. 1 1929 at 105, on or before Peb 3 1934 at 104, on or before Feb. 1 
1939 at 193. on or before Feb 1 1944 at 102. on or before Feb. 1 1949 at 
101. thereafter at par (and tnt. in each case) “4 payable in N. Y., 
Chicago or Cleveland Free from Penna. State ta 
The 6% refunding bonds, ser “A.” are red at 107 to April 1 1932; 
at 105 thereafter to April 1 1942. and at 102 thereafter. 
The Ist lien & coll tr. 58 are call. at 105 & int on any int. date. Int. 
1 1964 ($20,000,000 au- 


payable in Cleveland and New York 
The secured 6%% gold bonds, Series A. due Oct. 

thorized), are secured by pledge of stocks of certain coutrolied companies, 
Of the remaining Series “A bonds authorized, $2.1 vb,100are reserved 
to reiund a like amount of Continental (.as & elec. Corp. collateral trust 7s, 
due 1954. The remaining authocrived may be sol? and the pr 
used to reimburse the company for not to exceed 75% of the purchase 
prive of securities of controtied companies. The trust Indeuture pro- 
vides for an annua! sinking fund payment for the retirement of this issue 
commencing October 1 1926, equal to 1% of the maximum racine’ 
amouut outstanding (less boud~ retired through sale of pledged coll 
at any time preceding such payment during the first 8 years: 2% euring the 
next 25 years: and 24% during th last 5 years. Redeemable. all or paw 
on any interest date. upon 30 days’ notice. on or before Oct. 1 1959. a 
and ate thereafter at 100 and interest. In Oct. 1924 $11 ak 108 
Series *‘A*"’ 64s were sold by Otis & Co.. Howe, Snow & Bertiles, Inc., Peirce, 
Fair & & o.,and J.G White & Co, Inc. at 99 and interest, to yteld over 
8.55% .—V. 119. p. 1738 

Dividends.—The directors have ya ty the following dividends for the 
year 1926 on the various classes of stock: (1) Prior preference stock, regular 
die, of $1 75 share quarterly : ‘2) partic paring eferred.a regular div. 
of $1 50 per Sere quarterly and an extra div of ! per share quarterly; 
(3) on the 6 6% pref. stock, 1 4% %; (4) common, $1 10 per Ponare in cash quar- 
erty ‘the above quarterly divs. were all paid, including Oct. 1 1926. 
_ 122, p. 1608: V. 123, p. 1381 
E ARNINGS.—For calendar years: 


Interest. Outstanding. 
Q-—J 178.4 2 shs. 


7Q—J $11 798.7% 


Maturity. 
See text 


x1926. 1925. 1924. 
$25,903,124 $23,812,480 $21,977,163 

14,181,182 12,914, 272 12,500,118 

SE I e . «sind ani ein $11 721 942 $12, 898, 208 $9, a77 053 
Interest and divs., subsidiary cos-_-~-- 4,00 +907 3,617 21 3 Not 
-- - + —- Available. 
Gross income, holding company $7,717,035 $7,280, 995 
Bond interest, &c 1,488,718 1,662,769 
Pref. divs. (7% prior pref., 6° pref. & 

Oe Gs BE ccecodsedbeate 1,198,118 1,064,234 


Avail. for depr. & com. divs 030,199 $4,553,992 

x 12 months ended suly 31 1926. or 12’ mos. end. Aug. 31 1926, see 
V. 123, p. 1873. 

OFFICERS.—Chairman of the Board, C. 
Richard Schaddelee; V.-Ps., B. J. Denman, 
and F. K. George; Treas., B. J. Olsen; Sec., 
Grand Rapids, Mich. —V. 119, 

210, 1202, 2011, 2683, 3064; 

749: V 
1873. 


Gross, all sources 
Oper. exp., maint. 





8. Betee. Cleveland; Pres., 
L. H. Heinke, T. J. Weber 
H. Heinke. General ottioss. 
S 1738, isi7. 2069, 2528, 2759; V 120; 

121, p. 329, 705, 977, 1227, 1347, 2271, 
- 122, p. 212, 1608. 2640. 3080, 3604; V. 123, p. 205, 709, 841, 1381. 








Continental Gas & Electric 
Corporation 
(all issues) 


E are prepared to furnish quota- 
tions or other information regarding 


W 


the securities of the above Company. 


Inquiries Invited 


HOWE, SNOW 
S BERTLES inc. 


120 Broadway New York 


Chicago Grand Rapids Detroit 
San Francisco St. Louis 





In June 1926 Nebraska Ry. Commission granted co. authority to merge 
Blue River Pewer Corp. (purchased in 1926) wi with Nebraska Gas & Electric 
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INLAND POWER & LIGHT CORP. 


ement.—C: tion’s operating subsidiaries are to be under 
on of General Engineering & Management Corp. 
ORGANIZATION, &c.—Organized in 1926 in Virginia to uire all int. 
ef Commonwealth Lt. & Pr. Co. and Interstate Electric Corp. (see below). 
V. 122, p. 2328. All oblirations and stock of the Interstate Electric Corp. 
are to be retired, and all obli ations of the Commonwealth Lt. & Pr. Co. are 
likewise to be retired. except the Commonwealth Lt. & Pow. Co. refunding 
and cusyeng bonds as security for which 100.000 shares class A common 
stock and all of class B common stock of Inland Power & Light Corp. are 
to be pledged and deposited. Inland Power & Light Corp is to cause the 
physical properties of the Kansas subsidiaries to be transferred by con- 
solidation or otherwise to the new Kansas Co., and is 
to be taken in the States of Michigan. Arkansas. Missouri and Texas. 
to the end that in each State. so far as permitted by law. there will be one 
te ey oy which will own all, or substantially all. of the properties 
that State by direct or stock ownership. These several State operati 
companies are then to be refinanced ncipally through the issuance 
st mtge. bonds of long term and relatively low interest rate. and al! existing 
lebtedness of the various Commonwealth Lt. & Pow. Co. and Interstate 
Electric Corp. subsidiaries which is of early maturity or which bears interest 
at a high rate, is to be retired. The plan and agreement for exchange of 
securities was dated April | 1926. V. 122, p 2494, 3339. 


Pe ew ee upon Completion 


Me 


nancing. 
Oommon class A ~ ERE aS NE aga ee aE ee 100,000 shs. 
Common class B (no cet atl I oe a ad Oh cca a 00.000 shs. 
7% cum. pref. oe YP _” Eeeeneegegaas $511.700 
10-Yr. 6% Ist coll. tr. s. f. gold bonds series A, due Mar.11926 1.745.500 
ip ut. 6% sates B, due May 1 1041.......--<---.- scene 2.941 700 
7% inking Fund debentures series A. due June 1 1935__._-- 1.472 900 
Funded debt subsid. cos. (in hands of public)............-- 8.230.700 
Preferred stock subsid. cos. (in hands of public).........--- 382.200 


Note.—All common stock of subsid. cos. is to be owned, directly or in- 
directly by Inland Pow. & Lt. Corp. ; 

7% Cumulative Preferred Stock.—Authorized amount not to exceed 
$80,600 000. Entitled to cum. divs. at rate of 7% per annum and no more. 

. all or part on any div. date at 107 and divs. On any liquidation, 
dissolution or winding up entitled to receive 107 and div. Co. shall not, 
if holders of one-third or more of outstanding pref. stock object thereto 
(1) increase authorized amount so that it will exceed $10,000,000; or (2) 
create any other stock or class of stock having priority over, or on a parity 
with, the pref. stock, either as to earnings or assets. Except as required 

y law, pref. stock shall have no voting power unless dividends amounting 
to 7% theron shall have accrued and be unpaid, or unless there shall have 
eccurred some default in the observation of any of the above provisions. 
V. 122, p. 2494. 

Class A Common Stock.—Authorized, 300,000 shares (no par), of which 
100,000 shares are to be issued to the Commonwealth company and by it 
ledged and Sopesies as security for its refunding and unifying bonds. 
emaining 200, are to be reserved to he issued from time to time for such 
and for such considerations as directors may determine. 

Subject to the rizhts of the pref. stock, class A com. is (a) Entitled to 
poy as to divs. to the extent of $1 20 share per annum over the class 

com. stock, and such divs. at the rate of $1 20 per share will be cumulative 
to the extent earned in any cajendar year.; (b) Red., all or part, at $20 

share and divs on the shares red. at rate of $1 20 share per annum 
the extent earned but unpaid; (c) Entitled to priority in liquidation or 
dissolution over the classs B com. stock, up to $20 per share plus divs. at 
rate of $1 20 per share per annum to the extent earned but unpaid on the 
A com. stock. Class A com. is non-voting. Class B com. stock.—All 
to be issued to Commonwealth co. and by it pledged and deposited as part 
security for its refunding and unifying bonds. Class B stock has full voting 
power (except as above stated under pref. stock). 

Collateral Trust Bonds.—-To be issued in one or more series. Authorized 
issue unlimited or limited as managers may fix. Series A bonds dated 
March 1 1926, due March 1 1936. Series B bonds dated May 1 1926, due 
May 1 1941. Int. payable without deduction for any n Federa 
income tax not ex: inz2%. Conn. 4 mills tax, Penna. 4 mills tax, Mary- 
land 4% mills tax, Calif. pasecne’ property tax up to 4 mills, District of 
Columbia 5 mills tax and Mass. income tax on int, not exceeding 6% of such 
int. per annum refunded. Ked. on first day of any month on 30 days 
notice; series A bonds at 102% and int., reducing 4 of 1% for each year 
elapsed from April 30 1926, and series B bonds at 105 and int. prior to 
May 1 1931, reducing '4 of 1% for each year ela from April 30 1930. 

Series A and series B bonds entitled to benefit of a sinking fund under 
terms of which 2% of the largest principal amount of bonds of said two 
series at any time outstanding, is to be retired each year starting in 1928. 

There are to be pledged and deposited, under the indenture securing these 
bonds, all common stock (except directors’ qualifying shares), of the new 
Kansas company, the new Michigan company, the Arkansas-Missouri 
company and the new Texas company. 

7% Debentures.—Authorized issue limited to $25,000,000 at any one 
time outstanding. Series A, dated June 1 1926, due June 1 1935. Int. 

yable without deduction for any normal Federal income tax not exceeding 

%. Conn. 4 mills tax, Penna. 4 mills tax, Maryland 4% mills tax, Calif. 

sonal property tax up vo 4 mills, District of Columbia 5 mills tax and 
fass. income tax on int. not exceeding 6% of such int. per annum refunded. 
Red. on first day of any month on 30 days’ notice at 104 and int., reducing 
(fof 1% for each year elapsed from April 30 1926. Series A entitled to 
efit of a sinking fund under terms of which 2% of the largest principal 
amount of series A debentures at any time outstanding is to be retired 
each year starting in 1927. 


SECURITIES OF OPERATING COMPANIES, 


New Kansas Company. 
New lst mtge. 20-year gold bonds, due 1946, not to exceed 6% 
in interest rate and not to exceed in principal amount-_.------ $3,750,000 


New Michigan mma v4 ae la 
oO , 


Michigan Public Service Co.—lIst mtge. 64% 
Sates Bs GO Ares 1 Bac hn cad banc owside chteeweceecnde $490,500 
New ist mtge. and ref. 20-year gold bonds, due 1946, not to 
exceed 6% in int. rate and not to exceed in principal amount... 1,250,000 
Arkansas-Missouri Subsidiarics. 
Arkansas-Missouri Power Co.— 
Ist mtge. 5% 30-year sinking fund gold bonds, due Jan.11953. $32,000 
lst mtge. 6% 30-year sinking fund gold bonds, due Jan. 1 1953. 1,564,100 
lst mtge. 7% 30-year sinking fund gold bonds, due Jan.11953. 444,100 
10-year 64% gold debentures, due May 1 1935-.-.-.----..----- 500,000 
PORE GEE gp cccccatibedwsadocdedbonascbehsUieawatce 382,200 
Trenton Gas & Electric Co.— 
10-year 6% % sink. fd. gold debentures, due Oct. 1 1935.-.--- 450,000 
Exchange of Securities. 


The plan provides (1) that each $100 Commonwealth Light & Power 
Oo. Ist mtge. 6% bond due Nov. 1 1947 [May 1 1926. coupon detached] 
wili receive $100 Inland Power & Light Corp. 1st coll. trust 6% bond due 
May 1 1941 and $7 50 cumul. 7% pref. stock: (2) that each $100 Interstate 
Electric ee ist lien 6% bond due March 1 1933 will receive $100 Inland 
Power & Light Corp. Ist coll. trust 6% bond due March 1 1936 and $7 50 
eumul. 7% . stock: (3) that each ${o0 interstate Electric Corp dehen- 
ture 7% due June 1 1932 (June 1 1926, —— detached) will receive $100 
Inland Power & ht Corp. debenture 7% due June 1 1935 and -50 
cumulative 7% p stock. (4) that each $100 par value 7% pref. 
stock Interstate El. Corp. (other than shares owned by Commonwealth 
Lt. & Pow. Co.) will receive $100 par 7% cum. pref. stock of Inland Pow. 
& Lt. Corp. plus a cash settlement of accrued divs.; (5) that each $100 par 
value common shares not owned by Commonwealth Lt. & Pow. ©o.] will 
receive $100 par value 7% cum. pref. stock of I.land Co. Time for deposit 
of securitics was extended uutil close of business July 15 1926. V. 122, 
p. 3210: and later 0: to Oct. 1 1926. V.'23, p.324. Again extended to 
and iuc Dec. 1 1926. V. 123. p. 1762. 

Empire Trust Co., 120 Broadway, New York, has been named as 
depositary under the plan, Continental & Commercial Trust & Savin 
Bank, Chicago, Ill.. and Bank of Italy, Los > % Calif.. as sub-depvosi- 
taries. and A. E. Fitkin & Co., 165 Broadway, N. Y. City as managers. 

When the plan is consummated, all common stock of the age | 

Db 





mpanies presently controlled by Commonwealth ht & Power Co. a 
terstate Electric Corp. will be deposited to secure the Ist collateral trust | 
= bonds (of which there wiil be several series) of Inland Power & Light | 
p. 





The operations of the companies will continue to be supervised and 
ma by General Engin ng & Management Corp. 

EARNINGS.—Of Inland Power & Light Corp. and subsidiaries for eal- 
endar year 1925: 
Operating revenue and other income. ____.._____......__...-$2.940. 


Net after maintenance, local taxes, &c___.___._________. 1,193. 
Annua! interest and dividend requirements subsid. cos_......-. 531,91 
SS Sos er OL aah Se ere $661 .460 
Annual int. requirements on $1,745,500 10-yr. and $2,941,700 
15-yr. 1st coll. tr. bonds, and on $1.472.900 7% debentures - - .336 
Annua! div. requirements on $511,700 7% cum. pref. stock__._. 35,819 
Available for management fees, deprec., amort., &e_....__. $241,305 
Note.—General Engineering & Management Corp. has agreed to sub- 
ordinate their management fees, to the extent they are chargeable against 
earnings to the prior payment A the companies of bond interest and pref. 
stock dividends. V. 122, p. 2494, 2328, 2494, 3210, 3339. 





_—_ —— 


(THE) COMMONWEALTH LIGHT & POWER CO. 


Controlled"by Tide Water Power Co., which owns 22,329 shares (81.9%) 
of the common stock outstanding. 

[he operating companies are under supervision of General Engineering 
& Management Corporation. 

Offer by Inland Power & to exchange securities and pro 
oan of outstanding f See under “Inland Power & 
Corp.”’ above. 


ORGANIZATION .—Incorp. In Maryland in 1916. Company controls 
the follow'ng public utility operating companies: Kansas Power Co.. Philli 
Tounsy (Kan) Light & Power Co., Unitea Lizht & Pover Co. (Kan.), 
The Central Kansas Public Service Co. (formerly Weber Electric Power 
Co.), Liberal (Kan.) Light, Ice & Power Co., Missouri Electric, Gas & 
Water Co., Michigan United Light & Power Co., White River Power Co. 
(Mich.). Boyne River Power Co. (Mich.), Boyne City Electric Co. ,"Dalhars 
(Texas) Ice & Electric Co., Dalhart (Tex.) Water Co.. Cee ee 
aporo mately 96.5% ef the com. and 92% of the pref. Interstate 

ectric Corp. (see hereunder). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiary organizations, inc]. Interstate Elec. Co. and subs., 
compan furnishes a diversified fees utility service to 245 communities 
in Mi an, Missouri. Kansas, Arkansas aud Texas. Population served, 
approximately ‘226,000. The controlled companies operate without com- 
petition in their various fields. For year ended July 31 1926: Electrica) 


ht Corp. 
ed debt. 


presaction. 50.271 ,808 k.w.h.; ice made, 54,879 tons. Electric consumers, 
7,692 and 1,677 gas consumers. 

STOCK AND BONDS— Date. Interest. Cotenendene. Maturity. 
Common $10.000.000 ($100). .-.. —-..... Ge Fe. enecnecbie 
7% cum pref $5,000,000 ($100) _... 7 ee -adhldaddane 
Secs of sub cos (incl Interstate 

Elec Corp & its aibalertes ndeiee 7 <aheiaied - 9,471,800 ....... iat 
Ist lien & ref ¢ bonds ($1,000, 1917 6 ‘N=. 2.941.700 Nov 1 1947 

$500 $100c*) __ __'_ t#/Guaranty Ce. of New York, trustee. 
l-yr 6% sec pens Sen eeel 1926 6A-O 2,000,000 Oct. 1 1927 

$1,000 & PRR: tf\Guaranty Trust Co. of N. Y., trustee. 
Refunoing & unifying bonds__ _._..  _____... 1 MBOBRE cccccca aoe 


Bonds.—The firs lien and refunding gold bonds, due Not. 1 1947. are 
secured upon all of company’s assets. subject to outstanding obligations of 
subsidiary companies, a y puss of ap roximately 06.57 of the com. 
and 92% of tLe are stocks of Interstate Electric Corp. Additiona) bonds 
may be issued (1) at 85% of auditional properties, (2) at 89% of manent 
impro. ements and extensions; 3) par for par for bonds outstanding at time 
of purchase of pepe. in all cases provided net earnings for previous 

ear were at least 1% times annual interest requirements on outstanding 

nds, including those pro to be issued. A_ sinking fund D 
Dec. 31 1922. of 1% of outstanding bonds from 1922 to 1926: 1% from 
1927 to 1931: 14% from 1932 to 1936. 1%% from 1937 to 1941, and 2% 
from 1942 to 1946. to be used to retire bonds or for permanent improve- 
ments Callable as a whole only at 105 and interest. In addition to 
amount shown in the above table as outstanding $750,000 bonds are deposi- 
ted ss collateral for the 2-vear secured gold notes 

Note.—In Oct. 1926 R. E. Wilsey & Co. and Pearsons-Taft Co., Chicago, 
sold $2,000.000 l-yr. notes, dated Oct 1 1926 at 100 and int. V. 123, 
p. 1995. They are secured by $1,500.000 ist lien 6% bonds aud $542,000 
notes of subsidiary operating compauies. 


EARNINGS.—Consolidated income account, inc]. all subsidiaries, for 
year ended July 31 1926: 


rr i, S.A. 8. ou ce mmenins beets $2,941.014 
Sh aaa ie Peat Be <a 1,177,209 
Interest and prior charges of subs............---cccccccuucee 372-207 
pT | EE OE el ETE 354,4 
ie RO ee ae AS eR $150,512 


OFFICERS.—Pres., G. A. Williams; V.-Ps,, A. E. Fitkin, H. D. Pok 
hemus, R. R. Strunk and C. A. Fees; Treas.. W. E. Shaw Jr.: Sec., 8. R. 
Jones. Office, 165 Broadway, New York City, N. Y.—V. 122, p. 2328, 
2492. 3209, 3603; V. 123, p. 82, 323, 1761, 1995. 


KANSAS POWER CO. 


ORGANIZATION, &C.—Incorp. 
Light Co Controls Bie - Cowen 
4 


in 1909 as the Concordia Electric 

Light & Power Co. Compan and its 
subsidiary supply electric light an pooe to Concordia and illipsburg, 
Kan... and 45 additional communities. 339 miles of transmission lines. 
Company also spon ice to Washington. Company's generating plante 
aggregate 5.650 k. w. 


BON DS— Date. Interest. Outstanding. Maturity. 
10-year sinking fund gold get 1923. 7 A-O $190,100 Oct11 
bentures $1,000,000 ($1.000{ New York Trust Co.. New York, trustee. 


$5.000, $100 c*)_____.__tf( Pr. & int. gu. by Commonw. P. & L. Corp. 


Bonds.—The trust agreement of the 10 year sinking fund gold deventure 
bonds. due Oct. 1 1933. prohibits other issues prior or equal thereto without 
retirinz this issue. The additional $500 000 bonds may be issued only for 
80” of additional acquisitions, provided net earnings during 12 consecutive 
within preceding 15 months have been at least twice interest 0° all 
outstanding, including new.issue. There 1s a sinking fund payable on or 
before Aug. 15 in each of the years 1925 to 1928. of 1% of maximum amount 
of bonas at any cime outstanding, and of 114% in each of the years 1929 to 
1932. both inclusive. Unconditionally guaranteed (p. & 1.) by endorse- 
ment by Commonwealth Light & Power Co. Redeemable whole or part, 
en 30 days’ notice. at 105 and interest to and including Oct. 1 1926. ana at 
105 and interest to and including Oct. 1] 1926, and at 44% less in each year 
therea to Oct. 1 1932. 


OFFICERS.—Pres., C. A. Fees; V.-P., R. R. Strunk; Treas., A. B. Pit- 
kia: Sec., H. P. Smyth; Asst. Sec. & Treas.,8.R. Jones. Office, Concordia, 
n. 


INTERSTATE ELECTRIC CORPORATION. 

Offer by Inland Power & Light Corp. to exchange securities and pro 
retirement of outstanding funded debt. See under “Inland Power & 
Corp.’ above. V. 122, p. 2329, 2495. 

Contiol.—Commonwealth Light & Power Co. owns appr. 08 5% of the 
common and 95% of the preferred stock. 

Management.—General Engineering & Managemertt Corp. 


ORGANIZATION .—Incorp. in Virginia, Jan. 1913. Company con- 
trols and operates Arkansas-issouri Power Co., Michigan Public vise 
Co., Arkansas Public Service Co., Klk “lectric Co., Grayling Electric Co., 
Electric Service Co. (Kansas), Great Benu (Kan.) Water & Electric Co,, 
Holsington (Kan.). Electric & Ice Co., Trenton (Mo.), Gas & Electric Oe., 
Peoples Gas & Electric Co. (Mo.). 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Through its subsidiaries furnishes a diversified public utility service im 
Michigan, Missouri, Arkansas. Kansas and Texas. The principal activ 
of the co. ts the manufacture and distribution of electrical energy. Co, 
also operates water, and ice companies. V. 120, p. 2147. For roe 
ended July 31 1926: poy of plant, 15,483 h.p.; transmission lines, 
miles; electric production, 27,043,653 k.w.h.; gas output, 37,947 m.¢.f.; 
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PUBLIC UTILITIES 


[Vou 123. 





a 





ice manufactured, 33.778 tons. Consumers, electric, 20,184; gas, 1,677, 
and water, 1,268. Population served, 129,400. 
STUCK AND BONDS— Date. 
Common $1 .000,000 ($100) 
Oum pf 7% $1 500,000 ($100). ---- 
Securities of subsid cos 
1913 6a M-S 


lien 6° ll s f gold $2,- 
100-000” ck wi | nt. at The Equitable Trust Co., New York, 


(closed) ($1,000-4 

A 600:000 192273 D 1,472,900 Dec_1 1932 

ear 7 deb $1, ‘ = . : : 

10 59500-$500-$1 c*)__.tf|The New York Trust Co., N. Y.C., Trustee. 

Bonds.—The 1st lien 6% coll. s. f. gold bonds, dated March 1. 1913, are 
secured by the assets of subsidiary componmes whose stock is depos 
thereunder. ‘There is a sinking fund of % of amount of outstanding 
bonds Dec. 31 1921 to 1925; 2%, Dec. 31 1926 to 1929; 3% Dec. 31 1930 to 
1932, all dates inclusive. Callable, waole but not part, at 102 and int. 
$155,500 have been retired by sinking fund, $100, reservea to retire 
underlying bonds. In April 1925 Mew York Empire Co., Inc., and Bever- 
ley Bogert & Co., offered these bonds at 97%, to yield over 6.35%. 

$27,000 10-year 7% debentures dated Dec. 1 1922, were retired by sinking 
fund. V. 119, .p. 2529; V. 120, 9. 2147. They are redeemable, whole or 
part, to and including Dec. 1 1925 at 105 and int., and 1% less on June } in 
each of the years 1926, 1928and 1930 Penna., Maryland and Conn. 4 mills 
and Mass. 6% % taxesrefundable. A. E. Fitkin & Co. offered in Oct. 1924 
a certain amount of these bonds. 


OFFICERS.—Pres., G. A. Williams; V.-P., A. E. Fitkin; Treas., W. E. 
Shaw Jr.: Asst. Treas., R. W. Davidson; Sec., 8. R. Jones.—V. 122, p. 
2329, 2495, 3210; V. 123, p. 324, 1762. 


a) ARKANSAS-MISSOURI POWER CO. 

‘ontrolled through stock ownership by Interstate Electric Corp. 

ORGANIZATION .—Incorp. in Arkansas in 1923. In July 1926 took 
over the municipal system and plant at Maston, Mo. V. 123, p. 708. In 
Aug. 1926 Arkansas RR. Commission authorized the co. to issue $600,000 
6% bonds, $500,000 7% pref. stock and $375,000 6% % 10-year gold bonds 
in connection with She Reese of the power plants at Osceola, Luxora and 
Plesctt. Ark., ym ] 
and Arkansas. . 123, p. 840. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Furnishes without competition electric light and power to 7,653 customers 


Maturity. 


(exclusive of towns served wholesale) through its 201 miles of transmission | 


ae y 32 communities with an aggregate population in excess of 57,000, 
jocat 
east section of Arkansas, and extending north into Missouri. 
gate plant capacity is 6,300 oR. peancipaly hydro-electric, and Diesel 
engine generation. The te 
Ice plants is over 130 tons. . 120, p. 3063. For 
Electric output, 10,196,914 k.w.h.; ice made, 19,876 tons. 
STOCK AND BONDS— Date. Interest. Outstanding. 
Common 60,000 Peng ie ,000 shs. 
7% cum pref $1,000, $382,200 - 
ist M 30-yr sf ¢ $5,.000,000__{ 1923 56-7 ¢J-J *2,040,300 Jan 1 195: 
($1 ,000-$500-$100 c*)___tf\St. Louis Union Trust Co., St. L., Trustee. 
10-yr O44 g deb $5, ,000/ 1925 6% ¢g M-N 
i, $500- 100 c*)___tf| New York Trust Co., N. Y. City, Trustee. 
*5%, $32, : 6%. $1,564,200; 7%, $444.100. 


Bonds .—The ist M. 5-6-7% 30-year s. f. gold bonds, due Jan. 1 1953, are 
red. at par and int., plus a prem. equal to annua! int. (5-6-7%). Conn., 
Mass. and Penna. taxes refundable. In June 1925 A. E. Fitkin & Co., 

‘ Beverley, Bogart & Co. and R. E. Wilsey & Co., Inc., offered $800,000 addi- 
tional Ist M. bonds at 95% and int., to yield over 6.35%. V. 120, p. 3063. 
A sinking fund is provided of 1% during 1925 to 1934 incl.; 14% %, 1935-1944, 

“{ncl., and 2% for each year thereafter until maturity. 

' The 10-yeer 6% % gold debentures, due May 1 1935, are red., all or part, at 
105 to and incl. May 1 1928, the redemption price decreasing % % annually 
to 102 and int. Penna. 4 mills, Dist. of Col. 5 mills, Conn. 4 mills, Mary- 
land 4% mills, Calif. 4 mills and Mass. 6% tax refundable. In June 1925 
A. E. Fitkin & Co., &c., &c., offered $500,000 of these debentures at 96% 
and int., to yield over 7%. V. 120, p. 3184. 

EARNINGS.—For calendar year 1925: Gross, $1,421,997; net after oper- 
ating expenses, $534,922; other income, $81,870; total, income, $616,792; 
interest, $360,893: net earnings, $255,899. 

OFFICERS.—Pres. and Treas., A. E. Fitkin; V.-P., R. R. Strunk; 
Sec., P. E. Cooley. Office, Blytheville, Ark. 

Management.—General Engineering & Management Corp.—V. 118, p. 

. 8082, 2707; V. 120, p. 3063, 3184, 3001; V. 123, p. 708, 840, 1112. 

(b) MICHIGAN PUBLIC SERVICE CO. 

Merger.—For pro merger of co. with a number of other cos. into 
a new co. named Michigan United Light & Power Co., see V. 123, p. 83. 

ORGANIZATION, &C.—Incorp. in M.ch.gan July 1896. 
supplies electric light and power to Cheboygan and through 260 miles of 
transmission lines 28 other communities in Michigan; also supplies water in 
Gaylord. Company's generating plants total 3,060 h.p. For year ended 
July 31 1926, electricity produced, 2,632,270 k.w.h. 

STOCK AND BONDS.— Date. Interest. Outstanding. Maturity. 
Common $200,000 —aAll owned by Interstate Electric Corp.— 

6% $495,000 Apr 1} £543 

Notes.—The one-year notes are redeemable, whole or pari, on 15 days 
notice at 101 and int. Penn. 4 mill, Calif. 4 mull, Dist. of Colum. 5 mill 
and Mass. 6% taxes refundable. 

OFFICERS.—Pres., E. A. Wright; V.-Ps., R. R. Strunk, and W. A. 
Wadsworth; Treas., A. E. Fitkin; ., C. F. Cook; Asst. Sec. and Treas., 
8.R. Jones. Office, Cheboygan, Mich.—V. 121, p. 75; V. 123, p. 83, 1762. 


Maturity. 


Company 





KANSAS CITY POWER SECURITIES CORP. 


Control.—In Jan. 1924 the Continental Gas & Electric Corp. acquired 
centrol of the company. V. 118, p. 550. Compare V. 117, p. 2323. 
Substantially all of the pref. and com. stocks are owned by Continental 
Gas & Electric Corp. 


ORGANIZATION .—Incorp. in Illinois on March 8 1921. Owns all the 
common of Kansas City Power & Lt. Co. See that company below. 


CAPITAL STOCK.—Anth., 65,000 shares common and 50,000 shares 
pref. (no value). Outstanding, 65,000 com. shares and 40,000 pref. 
shares. the pref. shares carry a preference of a pe share per annum, 
cum., payable quar. and in case of lution or liquidation of the company, 
} = = 100 per share and all unpaid, accrued and accruing divi- 

en: ereon. 


Dividends.—On pref., $1 25 per share was paid April 1 1921 and same 
amount has been paid regularly quar. since. A div. of $2 per share was 
paid on the com. stock in Dec. 1922, and since a quar. div. of $2 has been 
regularly paid. 

EARNINGS.—Com 
of Kansas 


ny derives all its revenues from the common stock 
City Power 


Light Co. 

OFFICERS.—Pres., Joseph F. Porter; V.-Pres., Richard Schadellee; 
Sec., Chester C. Smith; Treas., L. H. Heinke.—V. 117, p. 2323; V. 118, 
D. 202, 550, 1260. 


KANSAS CITY POWER & LIGHT CO. 


All the common steck owned by Kansas City Power Securities Corp., in 
turn controlled by the Continental Gas & Electric Corp. 


ORGANIZATION .—Organized in Missouri July 29 1922 as a consolida- 


tion of the old Kansas City Power and Light Co. (for history see ‘Electric 
Railway” oa lement of April 29 1922) and Carroll County Electric Co. 


V. 115, p. ‘ 

Elecirle lighting and power franchises in Missouri and in Kansas are, with 
minor moe get perpetual. Steam heating franchises in Missouri run 
for a period of 30 years from 1905. The company owns the entire capital 
stock of the Edison Electric Lt. & Pow. Co., the Standard Elec. Lt. Co., 
the Kansas City Electrical Wire Subway Co., Kansas City Heating Co., 
Kansas City P. & Lt. Appliance Co., Kansas City Lt. & Power Co., Kansas 
City Electric Ry. Co., nsas Cit 
Investment Co. and the Electric ck Co. of Kansas City, Mo. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls the electric lighting and power business in Kansas City, Mo., and 
furnishes electrical en in Wyandotte and Johnson Counties, Kan., and 
Jackson, Platte and Clay Counties, Mo., and furnishes steam heat to 


ited | 





| 418, 1185. 


uff, Mo., and a dozen other properties in Missouri | 


in the southeast section of Missouri and in the neighboring north- | 
The aggre- | 


aily capacity of the various artificial | 
ear ended July 31 1926: | 


Gross. 
| 1925 .$10.031,314 
| 1924 _. 9,395,369 4,612,658 


500,000 May 1 1935 | 





| its Oklahoma, Illinois and Kansas properties for $5,175,000. 
| 1462. 


| $2,000,000 to $3,200.000 ($100 par). V. 


Electric Light Co., the Southwest Cities | 





Kansas City. Mo. Has a contract with the municipality of Kansas City. 
Mo., to supply electric energy for operation of the city’s pumping station 
V 118. p. 2188. Also operates an electric light and power business in 
Carroll, Chariton and Howard counties, Mo., Cass County, Mo., Saline 
County, Mo., Pettis County, Mo., Miami County, Kan., Franklin County 
Kan., Douglas County, Kan.: and has coal rights in about 9,000 acres of 
coal. lands. Owns 4 electric generating stations, aggregate installed normal 
capacity of 153.475 k.w.,and 54 substations with transformer ca ity of 
over 157,890 k.v.a. Has 496 miles of high-tension transmission lines, 398 
miles of underground cable and 2,613 miles of low-tension distributing lines; 
118,799 meters; steam heating plants which generated in 1925 890,000,000 

yunds of steam, and coal rights in 9,083 acres of valuable coal! lands 
Missouri. Of the installed capacity 132.500 k.w. is at Northeast wer 
_— in Kansas City, Mo. This ae has an ultimate capacity of ,000 

.w. Total population served, 575,000. 

Valuation.—See V. 115, p. 443; V. 117, p. 1468. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Com 350,000 shares (no par) 250,000 shs. Sept '26, $1 
lst pref Ser ‘‘A’’ 250,000 shares 

(no p 110,000 shs Oct "26 $1.75 
Partic pref 100,000 shs (no par) --.-- None 
“first mortgage Series “*A’’|) 1922 52M-S_ $25,000,000 Sept. 1 1952 

‘see text) gold tf/Cont'l1& Comm. Tr. & 8 Rk.. Chic., trustee. 
Notes payable 500.000 
Mortgages 21 5 150.000 

Stock.—First pref. stock is entitled to cum. divs. of $7 per share per annum. 
Preferred as to assets (to extent of $100 per share) and divs. Redeemable 
all or part, at $115 and div., upon days’ notice. V_ 114. p. 443 
on New York Stock Exchange and Chicago Stock Exchange. V. 116, p. 


Bonds.—The 1st mtge. bonds are issuable in series under certain restric- 
tions for 75% of the cost of permanent impts.,&c. An annual maintenance 
and depreciation fund of 12% % of gross earnings is provided for. An annua) 
improvement fund of 1% of the amount of this issue outstanding nning 
Apr. 1 1927 is also provided for, this fund to be applied to permanent impts., 
additions, &c., or to the retirement of outstanding bonds of this issue. 
Series ‘‘A”’ are issued in the following denoms. c*$100, $500 & $1,000; 
r $1,000, $5,000, $10,000 and $25,000; redeemable, all or in part, on 60 days 


| notice, on or before Sept. 1 1946, at 105 and int.; thereafter on or before 


Sept. 1 1950 at 102% and int., and thereafter at 100 andint. Penn. 4 mills 
tax refunded. Int. payable in New York or Chicago. V. 115, p. 1328. 
Listed on N. Y. Stock Exchange and Chicago Stock Exchange. In Jan. 
1925 $2,000,000 Ist mtge. 5s, series ‘‘A’’ were offered by Guaranty Co. of 
N. Y.; Bonbright & Co., Inc.; Halsey, Stuart & Co., Inc., and Otis & Co. 
at 97 and int., to yield over 5.20%. V. 120. p. 702. 

Dividends.—An initial dividend of $1 75 was paid on first pref. stock 
Series “‘A’’ in Oct. 1922. Same rate paid regularly quar. since.Divs. at 
the rate of $4 per share per annum were paid on the com. stock. In 1925 
at the rate of $6 40 per annum. 

EARNINGS.—For calendar years: 

Net aft.taz. Oth. Inc. Int. &c. Depr., &e. 
$5,203,444 $130,987 $1.379.795 $1.358.002 
103,372 1,250.335 1,057.3 

1923 .. 8,739,633 4,230,163 122.352 1,110,388 
1922 __ 7.768.488 3,564,428 118.840 1,202.826 
Latest Earnings.-—For 12 mos. end. Sept. 30 1926: 

Net After 
Gross. Tazes. 


Fized 
Charges. Surplus. 
$10.631.540 $5.556.206 $1,245,806 $4,310, 
i an saa ahh pes A 5,119,615 1,153,308 3,966,307 
OFFICE RS.—Pres., Joseph F. Porter; V.-P. & Sec.,C. C. Smith; V.-Ps., 
John A. Bovard, Fred 8S. Dewey. A. F. Bettis. Edwin Jowett and ©. F. 
Fasley; 'Treas., R. J. Clark; Aud. and Asst: Sec. & Asst. Treas., H. C. Davis. 
Gen. offices, 1330 Grand Ave., Kansas City, Mo.—V. 120. p. 702, 1320, 
344, 1881; V. 122, p. 1446, 1486. 


MISSOURI POWER & LIGHT CO. 
Control.—Controlled by North American Light & Power Co. 
ORGANIZATION .—Organized in Missouri. In Aug. 1925 & co. sold 

- 121, p. 

For purchase of municipal electric plant of Clinton, Mo., in Dec. 
1925, see V. 122, p. 213. 
On July 24 1925 stockholders increased the authorized pref. stock frem 
121, po. 979. n Nov. 3 1925 
they increased the authorized common stock from 40,000 shares of no 
par valne to 60.000 shares, and the authorized pref stock from $3,200,000 
to $5,700,000 (par $100). V. 121, p. 1227, 1462, 2403. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and spas electric power and light, gas, heating, water, street 
railway and ice properties in over 100 cities and towns in Missouri, serving 
a population estimated at 135,000. The Missouri properties include 
Jefferson City, Moberly, Kirksville. Booneville, Mexico, Brookfield, 
Excelsior Springs, Huntsville and Centralia. The power and light proper- 
ties of the co. comprise steam electric generating stations with an aggregate 
installed capacity of 21.250 h. p., together with 686 miles of transmission 
lines, and distributing systems in the communities served. Gas service is 
supplied to Boonville, Jefferson City, Moberly, Mexico and Excelsior 
Springs, Mo. 

STOCK AND BONDS— Date. 
Common 60,000 shs. (no par). ---- 35. shs. 

Pref stk 7% $5,700,000 ($100). -.-- $2,865,000 Oct’26,$1.75 
Ist mtge g Series A ($1,000 { 1925 5%e8M-S_ 6,500,000 Sept 1 1955 
$500, $100 c*) tf\Central Trust Co. of Iil., Chicago, Trustee. 

The lst mige. g. bonds, Series A, 1925, are red. on 60 days notice, all or 
part, incl. Sept. 1 1950 at 105 and int., with successive reductions of 1% 
during each year thereafter. The mortgage provides for the issuance of ad 
tional bonds of such maturity and bearing such rates of int. and otherwise of 
such tenor as qurectors may from time to time determine. Such additiena) 
bonds, however, may be issued only (1) for not exceeding in face value 80% 
of the cash cost or fair value, whichever is less, of additions, extensions, 
im provements or new acquisitions to be subjected to the lien of the mortgage, 
either yn or through pledge of securities and of permanent improve 
ments, additions or betterments to properties thus subjected to the lien 
thereof, provided that annual net earnings shall have been not less than 1 
times the annual interest charges on all bonds including the bonds reques' 
to be certified and on all indeDtedness secured by a lien or liens prior to the 
lien of the mortgage securing these bonds if any. or (2) to refund underlying 
bonds if any; or (3) for the refunding of bonds of other series. 

The deed of trust provides for the payment to the trustee annually of a 
sum equal to 25% of gross operating revenues derived from city railways 
and 1254% from other utility Fa ry during the preceding calendar — 
less the amount expended for maintenance and to satisfy the sinking fund 
requirements of underlying bonds if any. Funds so deposited shall be 
employed either for the retirement of underlying bonds if any or first 
mortgage bonds or for renewals and replacements or for additions, improve- 
ments or aequisitions which shall not be made the basis for the certification 
of additional bonds. The above percentages are subject to periodical re- 
determination. 

Interest payable in Chicago or New York. Conn., Penna., Calif. 4-mill 
tax, District of Columbia 5-mill tax, Maryland 4%-mill tax and Mass 
6% tax refundable. 

In Oct. 1925 E. H. Rollins & Sons, &c., &c., sold $6,500,000 at 9814 and 
int., to yield 5.60%. V.121, p. 1789. 

All of the Excelsior Springs Water Gas & Elec. Co. 1st mtge. 6% 20-ur.g. 
bonds, dated June 1 1912 were called for redemption at 103 and int. on 
Dec. 1 1925. V. 121. p. 2401. 

EARNINGS—For Calendar Years— 
NL CLL LL AL IOS ELC 
Operating expenses, maintenance and taxes 


Interest. Outsta nae. Maitiurity. 


1925. 1924. 
$2.255.646 $2,009,382 
1,366,419 1,269,685 
Balance for int.. bond discount and dividends... $889,297 $739,697 
OFFICERS.—Pres., Clement Studebaker Jr.; V.-P., L. Hanly, 
L. E. Fisher and P. A. Pettit Jr.; Treas., P. L. Smith; Sec., D. H. Holmes. 
- 582, 829: V. 121, p. 706, 840, 979, 1227, 


—V.119, p. 948, 1072; V. 120, 
1462, 1678, 1789, 1909, 2403; V. 122, p. 213, 2329. 








ST. LOUIS & ST. CHARLES BRIDGE CoO. 


ORGANIZATION .—Incorp. on Dec. 22 1908 as successor to the St 
Charles & St. Louis Gosaty Bridge Co., whose property was bid in at fore- 
closure sale on Feb. 29 1908 for the bondholders at $300,000. V. 86, p. 66 





Ocr., 1926.] POWER, LIGHT 


AND RAILWAY 239 








FIELD OF OPERATIONS AND CH —_ 
across Missouri River. 2,700 ft. lone betwoms Chey of Be Garies 
- Louis County, was opened April 22 1904. The Missouri Electric 
Le Bridge Co. 5c. for each passenger crossing the bridge. 
OCK AND BONDS— Date. I - Outsta 
Sypck $562,509 ($100) a tA 
sportenge J eg)! 909 


Maturity. 


1 5a JJ 

° American rust Co., trus' 
OFFICERS.—Pres., C. D. Bolin; Sec. & > al gs = 
V. 86, p. 669; V. 87, p. 227; V. 88, p. 56. Treas., W. V. Delahunt. 





UNION ELECTRIC LIGHT & POWER CO. OF ILL. 


Control.—The North American Co. mm 
ecko pews Fo Sn ‘0. owns all the co on stock except 
-—Company’s plant is leased to Union Electric Light & Power Co. 
pee... See statement elsewhere in this publication. The lease provides 
rentals which include taxes, deprec. of nearly 3%, and a fixed return 
based on capital expenditures. 

In accordance with the accounting procedure prescribed by the Missouri 
gi 8. Comm., the rentals are a deductior 7rom operating income of Union 
Light & Power Co. (of Missouri), payable before determination of 

ast income applicable to that company’s fixed charges 


ORGANIZATION .—Incorp. Jan. 10 1923 in Illinois sa the Cahokia 
Power Co. (name changed to present title in July 1923), to assume the 


ownership and control of the steam wer plant under construction at 
Cahokia, Ill., directly across the M ppi from St. Louis. This plant, 


to_meet the power requirements of the St. Louis district, has 
beén leased to Union Electric Light & Power Co. (Missouri). For terms of 
lease, see above under ‘‘Lease."” Plant is located on the east bank of the 
river. This station is designed to operate entirely on pulverized coal for 
fuel. Is designed for the ultimate capacity of 350,000 k.w. The first four 
units are now in operation and have a capacity of 145,000 k.w.; the fifth 
and sixth units will be housed in the third section, now under construction. 


STOCK AND BONDS— Date. Interest. Outsatnding. Maturity. 


Common $13,000,000 ($20)... -...  ----.-. EE ee 

Pf6% cum $25,000,000 ($100) -... 6 QJ 5.498.900 See text 

First mtge A” ($1,000)| 1924 5% ¢J-J  9.375,000 Jan 1 1954 
REE ET c*,tf {Equitable st Co., New York, trustee. 


’. Stock.—Preferred has equal voting rights, share for share, wit): the com. 
stock, and is free from ‘all property taxes in Missouri and Illinois. 


* Bonds .—First mtge. Series ‘‘A’’ bonds have a semi-annual sinking fund 
retire $7,500,000 ies ‘‘A’’ bonds prior to maturity through ae as 
244% per annum by purchase in the market at or below 100 and interest, 

eof if not so obtainable, by call at that price. Are callable, all or in " 

30 ar notice on any interest date to and including Jan. 1 1925, at 
and interest, with successive reductions in redemption price of 4 of 

/ during each three years’ period thereafter. Penna. 4 mills tax refunded. 

on New York Stock Exchange. V. 120, p. 1091. In Jan. 1924 
10,000,000 were sold by Dillon, Read & Co., Harris, Forbes & Co., and 
Trask & Co. at 95% and interest, to yield 5.86%. V.118, p. 442. 
Dividends .—On pref. are being paid regularly. 
EARNINGS .—For calendar years: 








Net after Avail. for Depr., 

Gross. Tazes. Interest. Divs., &c. 
ge $2,436,870 $2,429,193 $833 520 $1,595,673 
Pit adunaden $2,247 ,672 $2,238 ,038 - 793,502 $1,444,536 
ia 1,708 ,892 802,212 906,680 


715, 
x 12 months ended June 30 1926. 


CrrigEys tres, Louis HB, Bonn: 5 es ¥, 5. Bochm; Vip. Sewe 
; V.-P., J. F. Fogarty; ‘ eas., H. Spoehrer.—vV. i 
442; Vv. 120, p. 1091; V. 121, p. 2158, 2754; V. 122, p. 2498; V. 123, p. 72. 


KANSAS CITY CLAY COUNTY & ST. JOSEPH 


RAILWAY CO. 


ORGANIZATION .—Incorp. in Missouri in 1911 under a 200-year char- 
ver. In Jan. 1913 the line from Kansas City to Excelsior Springs, Mo., was 
ed, and on May 5 1913 opened for operation its line between Kansas 
City and 8t. Joseph, 5244 miles. V. 96, p. 1423. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
tes 51.9 miles between Kansas City and St. Joseph, Mo., and 27.7 
es between Kansas City and Excelsior Springs, Mo.; total, 77.61 miles. 
and 80-lb. T rail; standard gauge. assenger equipment, 26 cars 
6 exp. motor cars, 20 express trailers, 10 other cars and 1 American elec- 
tric ditcher, 2 electric locomotives. Also handles freight. 
The terminal service to Kansas City for the Quincy Omaha & Kan. City 
RR. (C. B. & Q. system) was discontinued V. 99, p. 1910. 
Valuation.—On Jan. 15 1920 the P. 8. Commission fixed the value of al 
the property as of July 31 1917 at $4,800,000. V. 110. p. 562. 





Freight Terminal.—The Kan. City Interurban Freight Term. Co. was in- 


“ Feb. 1917 to provide facilities in the city for handling interurban 

t and express matter. Steck auth. and issued, $100,000; bonds auth. 
100,000, of which $62,500 yy." The stock of the co. is owned by 
associated with the Kansas City Clay County & St. Joseph Ry. 

and the Kansas City Kaw Valley & Western Ry. The terminal was opened 


Oct. 101917. Robt. P. Woods is Pres.; J. F. Holman, V.-Pres.; E. 8. Bige- 
low, Sec. Treas. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
SES PS GD ae een ae 2,450,000 See text 
Pref 7% cum $7, ‘a 7% 1,550,000 Jan '26, 13% 
ist mtge $10,000,000 ($i -{.1911 5g¢M-S —_ 3,050,000 Sept 1 194 

000 gold s f red at 105 Equitable . Co., N. Y., and J. F. Down- 

Se: © Bite cnduenn c*tf ‘ies. Kan, City, Trus. Int. payable N. Y. 


Bonds.—Unissued bonds can only be issued for 80% of the cost of per- 
manent add’ns and exts. under certain restrictions. Sinking fund of 14% 
of bonds certified began Sept. 1 1917. 


Dividends.—On 7% lo * 1%%,. id regularly 
1914, 2%% paid: 1915, June. 1K %. In 1916, 4 
tn G18.2% %- In 1919,2%%. Im 1920, 2% %. 


uar. On common: In 
%. In 1917, 24%. 
n 1921,3 3-16%. In 


>, 2 los 
EARNINGS.—For calendar years: 

Gross. Net,aft.Taz. Interest,&c. Dividends. Balance. 
A $874,416 $232 .360 $163,534 $108,500 def$39,674 
Tkcencoo 977, 285 866 164,660 108,500 12,706 
Pipancned 1,235, 371,904 163 ,493 108,500 91 
| eae 1,212,292 371,274 163,309 09,250 98,715 
1,186,707 324,565 155,872 127,500 41,193 


OFFICERS .—Chairman of Board & Pres., Allen G. Hoyt: V.-P. & Gen- 
., R. P. Woods; Sec. & Treas., W. 8S. Tuley.—V. 119, p. 1172; V. 121. 
p. 1348; V. 123, p. 1382. 





KANSAS CITY PUBLIC SERVICE CO. 


F ORGANIZATION .—Incorp. in Missouri June 16 1925 to succeed as per 
reorganization plan of June 1 1925, the Kansas City Railway Co., sold at 
foreclosure Jan. 4 1926. The receivership of this latter company ended 
Oct. 16 1926. For above reorganization plan and history, &c., of Kansas 
City Railways, see ‘‘Public Utility Compendium’’ of May 11926. V. 120, 
p.' 2942; V. 122, p. 2651; V. 123, p. 1996. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates entire street railway system and also a number of bus 
lines serving Kansas City and gage Mo., Kansas City and Rose- 
dale, Kan., and Jackson County, Mo.; population served, about 600,000. 
Over 317 miles of single-track equivalent, about 75% paved; remainder on 
bridges or private right-of-way. One power house, capacity 60,000 k.w., 
and 13 substations. Approximately 800 motor cars and trailers in addition 
to work cars. Approximately 100 buses. 

Franchises.—A 12-year extension of the franchise of prgparensos company 
was granted on Sept. 27 1926 by the City Council of Kansas City, Mo., 
whereby this franchise became a 30-year grant to terminalte Jan. 1 1956. 
V. 123. p. 1996, 2139. The fare was fixed at 15 tickets for $1, making a 
fare of 6 2-3 cents. 





STOCK AND BONDS— Date. Interest. xOutstanding. Maturity. 
Oommen ‘ies mies... 3. oe eee” ae 182,645 shs 
Sy es nee oo Sisko oa Yentie $7 83,364 shs 
First mortgage 1926 68 y$12,465,200 
x The amounts shown above represent the amounts which 
standing ee yy of the exchange of securities as reorganization 
plan. ere to issued in one block shortly, according to reports re 
ceived before going to press. 
able at 10rh pref. stock votes equally with common stock and is redeem- 
Bonds .—It was reported that the first mtge. bonds were to be issued and 
sold at ‘‘a little better’’ than 90 cents on the dollar. 


EARNINGS.—For calendar years (or predecessor co.): 


will be out- 




















1925. 1924. 1923. 1922. 
Revenue passengers. ___124,698,142 128,310,928 135,097,194 136,076,541 
Transfer passengers_._.. 65,390,339 66, .205 é 524 191,873 
Total oper. revenue____x$9,967,579 $10,024,230 $10,514,735 $10,661,754 
Net o ting revenue_. 1,523,776 1, 741 2,012,623 ,910,711 
Net a Ere 1,012,339 1,057,043 1,538,245 1,377,118 
Miscellaneous income 7,085 10,878 11,929 14,134 

Gross income _ ____- . 42 ,067, ‘ . ’ ° 
or asa Tae Fae Cane 
Company’s share____ $1,019,424 $1,067,921 $1,550,174 $1,391,252 
Misc. non-op. inc.——Co- 243,210 188,509 162,068 99,274 
Gross income—Co-... $1,262,634 $1,256,430 $1,712,242 $1,490,526 
Total deductions_-_-_____ 1,915,682 1,903,188 1,900,126 1,909,031 
Net income_________ def$653,048 def$646,758 def$187,884 def$418,505 


x Includes $189,621 motor coach operating revenue. 

Note.—The total operating expenses and taxes for 1925 amounted to 
$8,955,241 and in 1924 to $8,967,187 as may be calculated from above 
annual earnings of predecessor co., taken from the receiver's report. ‘These 
operating expenses include, it is stated, annual charges of $1,200,000 on 
account of personal injury and property damage claims, and $120:000 on 
account of receiver's and legal expenses. ‘These two items, aggrega 
$1,320,000 per annum, represent an appropriation of $110,000 each mon 
from Nov. 1 1921 charged to operating expenses. Adjusting these and 
other similar items to the actual expenditures, gross income for 1925 was 
$1,975,244 and for 1924 $1,911,926. Deducting from these latter figures 
the revenue received from interest on security owned, the final 
gross income for 1925 amounts to $1,751,850 and for 1924 $1,730 ,47 


Earnings as based on new securities (of Kansas City Public Service ¢ Co.) 
for calendar years 1925: 





PO a ra ee ee ee $1,751,850 

Interest requirements on lst mtge. 6% bonds___......-------- 747,91 
Applicable to preferred stock.....................-.--..-.- $1,003,938 

Annual dividends on 83,364 $7 preferred shares_.__...-...-.-- 83, 


Balance after preferred dividends $420,390 


OFFICERS.—Pres., William G. Woolfolk.—vV. 121, p. 1788; V. 123, p. 
1996, 2139. 





KANSAS CITY KAW VALLEY & WESTERN RY. 
Receivership.—In July 1924 Harry C. Jobes, Kansas City, was a_ pointed 
receiver for the co. by the U. 8. District Court in Kansas. V. 119, p. 578. 


ORGANIZATION.—Incorp. in Kansas July 28 1909. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The line between Kansas City and Bonner Springs was placed in operation 
July 20 1914, and from Bonner Springs to Lawrence, Kan., on June 1 1916; ° 
total miles track operated, 40.693. Gauge, 4 ft. 8% in.; 70-lb. T rail. 
10 pesssnene cars; 2 electric locomotives; 4 express and baggage. 8 box and 
14dumpcars. Theroad as projected will extend to Topeka, 26 miles beyond 
Lawrence. Connection is made with the street railway system of Kansas 
City. Direct nae connection at Kansas City with O. R. I. & P. Ry., 
K. C.-S. Ry. and K. C. Terminal Ry. At Bonner Springs with U. P. RR. 
and A. T. & 8. F. RR. Track connection at Lawrence with U. P. RR. 

Franchise in Lawrence extends to 1946. 

Kansas City Interurban Freight Terminal.—See Kan. City Clay County 
& St. Joseph Ry. above. 

Default, &-.—The co. being unable to meet the principal of the $1,070,000 
ist mtge 6s (Aug. 1 1924 int. paid, however) and the $528,500 gen. mtge. 
6s, due Aug. 1 1924. the following protective committee was formed: 

Committee for 1st Uige. 6s.—Chairman, Geo. W. York; Channing Folsom, 
J. Z. Miller Jr., Alfred R. Horr, James B. Harvey; Sec., Thos. F. Mawer, 
317 Cuyahoga Bldg., Cleveland, O. Depositary, Cleveland Trust Co., 
Cleveland; sub-depositary, New England Nat'l Bank, Kansas City, Mo. 
V.119, p. 693. Deposits have been called for. V.119, p. 2761; V.120,p.1089. 


Foreclosure.—See V. 121, p. 978, about foreclosure proceedings held in 
operance pending a law suit against J. J. Heim, which was settled in Aug. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Oise, Bi Bee Ge cccs Sdee ctbesgeeds PT ~«<séasekme 
lst M $2,500,000 gold ($100/ 1914 6¢@F-A 1,070,000 Aug 1 1924 

$500 and $1,000)____c*tf\Int. at First Tr. & Sav. Bk., Chicago, Trust. 
Gen mtge, $812,500 gold___._J 1914 6gF-A 528,500 Aug 1 1924 


Int. at Com. Tr. Co., Kan. City, Mo., Trus. 

Bonds.—The issuance of first mtge. bonds for the conatruction of the 
‘oad is Umited to $20,000 per mile; additional bonds may only be iss:1ed 
for 90% of cost of improvements, betterments, additions and extensions, 
under conservative restrictions. ., all or part, at 101 and int. on any 
int. date on 60 days’ notice. $212,500 gen. mtge. bonds (incl. in amount 


outstanding) are held in treasury. 
The gen. mtge. bonds are limited to $13.500 per mile; callable at 101 
and int. V. 102, p. 1625; V. 104, p. 452. 


EARNINGS.—For calendar years: 


Gross. Net,aft.Taz. Oth. Inc. Bond.Int. Deprec- Bal. oe 
ee $366,845 $9,673 $761 x $54,713 def$44,279 
| ane 375,528 38,782 2,797 $48,453 54,423 def6l 
\ ae 461,819 127,905 7,696 82,470 53,578 det44 
in cries 468,903 156,827 Dr248 82,470 562,789 sur21,318 


x Interest defaulted, see above. 

OFFICERS.—Pres., K. D. Klemm, Kansas City, Mo.; V.-P. & Gen. 
Mer., W. R. Taylor; Sec. & Treas.. W. E. Barnhart; Aud., E. J. O’Brien. 
Office, 511 New Jersey Ave., Kansas City. Kan.—V. 110, p. 1289; V. 112, 

. a Vv. 11S p- 1910, 2948; V. 119, p. 578, 693, 2529, 2761; V. 120, p. 1089. 

; so. - 


THE MISSOURI & KANSAS RAILWAY CO. 


ORGANIZATILON.—Previously known as Missouri & Kansas Interurban 
Railway.—Incorp. in Kansas under General Railroad Law. Known as 
“Strang Line.’’ In 1909 receiver appointed the previous year was dis- 
charged, and eld company resumed control. V. 86, p. 1467; V. 89, p. 1281. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 20 miles of road from Kansas City through Southridge, Morrison 
Ridge, Milburn Place, Overland Park and Lenexa to Olathe. Enters 
Kansas City over tracks of the Kansas City Rys. 70-lb. rails. Has 10 
cars, including passenger and freight. Motive power changed from Stran 
gasoline cars to electricity in 1908. V. 87, p. 614. Has private right-of- 
way about 80 feet wide from Kansas City to Olathe. 


STOCK AND BONDS— Date. Interest. Outstanding. 
stock $1,000,000 ($100)_.... ..-. .--- aie $1, 000 





Maturity. 


First mtge gold ($1,000) - ---- c 1919 64J-J ,000 1934 
Second $300,000{ 1919  6J-J 155,000 July 1 1934 
($1,000) ite eistaitedste Int. at Fidelity National Bank & Trust Oo., 


Kansas City, Mo., Trustee. 

EARNINGS.—For calendar year 1925, gross $162,640; net, $46,723; 
for 1924, gross $152,237; net, $45,037. In 1923, gross, $159,480; net, 
$45,21%. In 1922, gross, $162,377; net, $44,309. te ine a 

OF fIOERS.—Pres., Henry ©. Flower; V.-P?., Lester W. Hall; V.-P. 
Gen. MMgr., Thos. Riley; Sec. & Treas., A. D. Rider; Aud., E. H, Stair. 
ey aimee Overland Park, Kan.—V. 87. p. 614; V. 89, p. 1281: V. 109. 
D- ° 











PUBLIC UTILITIES [Vow. 123. 

















URI RAILROAD CO. 
ton Boyt, 14 1926. F. ©. Wallover and Harrison C. 


Recelogr Oe 5 ue It was stated that interest on 


a= of Joplin oupetetes receivers. 


for years. V. 123. p. 2141. 
ema Aena TION ——Organized under the 


Missouri, and on 
and the Webb (¢ ity 


genera! railroad laws 
es the Southwest Missouri Electric 


R. 
HIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Prosperity 91 miles of track connecting Cart 
Teste —— a 
wt —_ Ne ellen. was canspieted Feb 21 1918 
In Sept. 1926 authorized by 
ite p17 service from 
in Jasper County, aoe 
Dae. 


mort- 5 
G1. - int. at Harrisburg ( 
mr. -Z of C 


1905 
$200,000 gold c*tf | Int. at asl te. & Tr 
Southwest Missouri Electric { 1903 Ul 


Stock $5.000.000.. 500. 
1, t 1 1931 
Genera] and retu mt & 8 Ses 


Webb City Northern a. 


G 


1180 000 t 1 1928 
Sept} 1928 


arris' Co., 

Int. payetie at Nat. phe re Phisenseen LAF 
nds. are reserved tor 

1,150,000 Southwest 

1 1923, were extended 

tt. lot on any 

The Gg 4 pe pave a 

& ref. m 5% of the 

#00 Fe ed bonds, and the latter 

& ref. bonds ip the same ratio under 

1348. See above under “Receiver.” 

ears Caden Aug. 31: 

et (after —_— 


Ss. ). 
876 rt O13 6133. 
727 981 


500. 

Bonds.—Of the $5,000,000 . $1.350 
liens and $2, 623. 000 for impte. and exts. The $ 
issouri Electric R 
1 1928 at but are subject to call al 
% on 30 Ae, ‘notice at | 
~~ and are secured A 
of $1, 1 to each $1, 
may be exchanged for these =, 
eanntihens set forth in V. 117, 
EABNINGE— For 


over, Harrisbu . Pa.: fec., Geo. W. Reily; Treas we as B Arete 
ure. Pa. 166s p. ‘Ne ‘y iy r4 Os. 18, 1848; 








OKLAHOMA 











ELECTRIC PUBLIC SERVICE CO. 


ORGANIZATION .—Incorp. in 1925 in Delaware. 

North Baltimore Service Co. and the Southwest Pipe 
. 1 1926 took over Toledo Bowling Green & Southern 

1 1926 owned $891, 500 Toledo 


Co. controls Okla- 
homa Utilities Ge., 
Line 


Bowling Green & 133. 
bonds ~~ $419,250 Toledo & 


EL D- OF OPERATIONS AND CHARACTER 
Co. serves, without competition, directly through its subsidiaries, electric 
light and power from its own generating stations to 18 different communities 
in Ohio and Oklahoma. The territory served includes the towns of — 
, Findlay, Galatea, Hammonsburg 
ortimer, North Baltimore, Rudolph an 
Two additional communities in Oklahoma were to be sup- 
plied with natural gas and one city in Ohio, Findlay, was to be supplied 
with steam heat as well as electric light and power. 
electric light, power and gas 
ice in Findlay a 
service between Findlay ond "Toledo. oO. 
properties are electric ligh 
steam heating 10.7%. 


ern eee Co. 
Findlay Ry. Co. 


OF BUSINESS.— 


town, Bloomdale, C 
McComb, Mermiil, 
V. 123, p. 841. 


Population served with 
a 65,000. A subsidiary furnishes electric 
rofitable freight and passenger 
e sources of net revenue of the 
t and power 77.5%, gas 11.8%, railways and 


The combined electric power station capacity is 18,425 h. 
ended April 30 1926 the total output was 22,466,006 
output was 460,000,000 cu. ft.; 8,016 electric, 3,307 gas and 192 steam heat- 
ing customers. 

STOCK AND BONDS— Date. 
enum (no par 


Fi 000-500 c*)_ 
$1,.000-500 c*)_ 
Sooo terenass Sees rast on Aug. 1-1929 
juar. Tr. Co. of N. » se 
x678,000 


x Of this amount se, 000 : are 5% bonds and $486,000 6% bonds. 

Bonds .—The 1 ed g. bonds are the direct obligation of the 
pledge of all of the capital stocks of sub- 
90% of the capital stocks 
red), = all of the outstanding bonds of the subsidiary companies 
8,000 par value in hands of the public. 
bonds may be issued only when net earnings as defined in the indenture 
are equal to twice annual interest requirements on all bonds of the co., 
those to be issued. No mortgage lien ma 
erties of subsidiary companies as defined 
cost of additions and betterments to its properties made subsequent to the 


il 1 1926, are red., all or 
1931; at 102 through Apri 
thereafter at 100: in each case with interest. 
% taxes refundable. 





co, and are @ additionaity 
one exception (of which 


with the exception of $6 


be created on any of the prop- 
the indenture in excess of the 


date of their acquisition. 


Series ‘ 
at 103 through April 
April 1 poe, ane 


Bissel, Inc., offerea $700. 
. 122, p. 2040. 
"Series “B, dated Aug 


art, on 30 days notice 
1 1936; at 101 trons 


In April 1926 Stanle 
series “A at 96 and int., to yiela over 6. 


1 1926, are red., whole or 
at 103 through Aug. 1 11931: at 102 through Aug. 
940; thereafter at 100: in each case with 


30 days notice 
6; at 101 through 
ug. 1198 Persona! property 

present (Aug. 1 1926) law not in excess of 5 mills 


D. Lindsley -, Inc., offered 
. 123, p. 841. 


af 1926, ore D £ whole or part, 

: at 100 and int. on 

- 1926 Re ie Wilsey & Co., Inc., Stan- 

Inc., offered $900,000 
123. p. 841. 


ye of any State under a or 
tax refundable. 

Inc., and Hen 
at 98 and int., to yiel 
g. notes, dated Aug. 


etn Stanley & t Bissell, 


n, 30 days notice at 1 
1929 and 


% Bissell, Inc., and Henry 
these notes at 99 and inn... €0 to aad over 


EARNINGS.—Of co. and subsidiaries for 12 mos. ended April * He 2 
G earnings $1 184.2 


t req at reqairesae : nents on all outstanding bonds of com- 


. A. Pratt; V.-P., R. R. mamees: Sec., 
Address of company, 29 So 
. 123, p. 841, 981. 


Balance. 
OFFICERS.—Pres., 
Nolting; Treas., R. A. 
Chicago, Ull.—V. 122, p. 2040, 2649: 





OKLAHOMA GAS & ELECTRIC CO. 
Controlled by Standard Gas & Electric Co. 
ORGANIZATION .—Incorp. in Oklahoma in 1902. 
perties of the apenas | 
ilson and yg 
the properties of 


In seas purchased 


Co. Duran 
1926 obt t ined control of 
four Oo. and Chandler Electric Co., serving 14 








communities in Oklahoma. V.122,p . 2089. On Aug. 10 1926 tae Gaines 
of Marietta, Okla., confirmed the os of Marietta Lt. & Wat. Co. 
Okla. Gas & El. Co. V. 123. p. 1383" 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Serves electricity or natural gas to . 27 cities and towns, including Oklahoma 
City, El Reno. "Enid. Dru t. Sapulpa. Muskogee. Shawnee and Ada. 

ted population over 479.000. Electric power sources of the proper 
ties include ting stations at Oklahoma City, Muskogee and B , with 
reserve stations in a number of other communities, Total 


ving . opera d 
A new 26 500 h. p. unit w the Horse Shoe Lake poms is —t... f. 
placed in operation late in 1926. Has more than 1,176 miles of pang 
connected high-tension transmission lines. Gaaultes cease wa a 
follows for the calendar years: 


wae Fad 
1925. 1924. 1923. 1922. 1921. 1920 
Electric customers bo "oso 69.391 64,573 60.342 47.472 a 152 35-485 
ye ee 588 145.051 124.730 111.670 eh 961 70 7 
all purp_. 1 455 59,83 
Miles of pole lines ~ 2\577 2.204 2.045 1.903 1.148 986 937 
Gas customers... 49.879 44.305 41 = 39. “ 348405 32 se 30,150 
Miles of gas mains 718 553 416 422 
The stockholders voted May 14 1925 a on Pn TI the creation of 
bonded indebtedness of the co. co the amount of $300.000.000 04 aay ene 
time outstanding; (2) on auth. the directors to fix the terms 
upon and with which such bonded apm wnt Ba ry ce ere qwentes: and ( 
on auth. the ~y—~ of the capita! stock to $35.000 
auth. pref. stock from $10.000.000 to $25.000.000. V V1, Pp. 


STOCK AND BONDS.— Date. Interest. Outstandi + 
Common $10,000,000 ($100)... .... Er § reper 
Pref7 % cum $10 J ($100) ..--. 72M 15 13.4) 5) Sept’26.1 
let <_< &$i, *{ 1925 5g M-S 27.500 aril 

and $1.000 ‘ d{Continen & Commercia' v. 
$10.000 r*) gold_.___.-_- tf| Bank, Chicago, Trustee 
Debentures ($100, $500 and/ 1925 6¢M-S 500.000 Mar 1 1940 
Fy YF Sewers c*tf|Cont. & Coram’! Tr. & Sa 


* $4,500. Outstanding and $3.900.000 cash subscription for other 


Stock.—Pref. is red. at 125 and divs. on 60 days’ notice. 

Bonds .—1st mtge. provides for the issuance havonader of add’! bonds of 
Series ‘‘A,”’ or of other series of such dates. maturities. interest rates, re- 
demption and other a as eZ be determined by the directors. 
Add‘! bonds may be ed for 75% the cost of add'ns and ext. to the 
properties of the co. and its subsidiaries, incl. within the limitation in t 

mortgage the acquisition of subsidiaries under certain ctions. A 
bonds may also be issued for the refunding of underlying bonds, within the 
——— in the m . or of bonds of other series under the mortgage. 

Mtge. provides that w A+ nen Cana vameke euanding 0h naERe 
cane’ t Wal to at least after March ‘eons as defined in the mortgage, 

ll be expended after March | 1925 for (1) maintenance, repairs, renewals 
and dna hy to the extent not so expended or pending such ex- 

nditure, (2) for “cutendions and additions not used as a for the 

nee of bonds, or (3) for the retirement of bonds. 

ist mtge. Ser. *‘A*’ 58 are red. on any cg date until and incl. Mar. 1 1930 
at 105 and int., the —— decreasi 1% each 5 years — 

being red. on pt. 1 1949 at 100% and int. Co. agrees to 

the Penn. 4-mills tax, the Conn. 4-milis tax, the Maryland Securities tae 
not exceeding 4% mills . and the Mass. income iy not oncoemes ES 
= 500,000 Ser. A’ 58 were suid in Mar. 1925 by H. M. Byllesby t Co. 

—, + 7¥. E. H. Rollins & Sons and Federal! Securities " 
at P95 and int., to yield over 5.36%. V.120, p. 1328. In March 128 
same bankers and Harris, Forbes & Co offered $4 000.000 additional *‘A” 
bonds at 95 and int., to yield over 5. 37%. . 122. p 1703 3. 


Debentures.—The 6% debentures due hg 1 1940 are red. at any time 
during first 5 years at fos: during next 5 years at 102%. and the premium 
decreasing 4% for each year ma plus int. in each case. nt. pay- 
able in New York aad ee | om to refund the Penna. personal 
property tax not exceeding 4 mille, Connecticut personal property 
tax not exceeding 4 mills, the Maryland securities tax not exceedi 
4 mills and the Mass. income tax not pf ttooding 6%. $8.000.000 6 
de tures were sold in March 1925 by H. M. Byllesby & Co., 8 
Trask & Co., E. H. Rollins & Sons and Federal Securities C at 98% 
and int., to yield over 6.15%. V.120. p. 1587. In March 192 the same 
bankers sold $1,500,000 additional 6% g. debentures of 1925 at 984% and 
int., to yield over 6.15%. V. 122, P. 1918. 


EARNINGS.—For calendar years 


* 


1925. 1924. 1923. 1922. 
Gross earnings --------- $8,.978.554 $7,.963.683 $7.075.436 $5.736,912 
Oper. exp., ~~ i &tax. 5,788.956 5.384.871 4. ttt 056 4,263.991 
DOE. ntnnaviines end 1,831,228 1,634.092 1.113.454 872,41 
Preferred dividends- --- 665,613 511,006 456.700 336,95 





Bal. for deprec., 
mon dividends, “ke. $692,757 $433,715 $657 .226 $263 ,548 
Latest Earnings.—For 12 months ended July 31: 





1926. 1925. 
oo Ee es $10.570,084 $9,369,222 
Oper. exp., maint. and taxes, excl. depreciation_. 6.797.507 6,136,657 
Be CR iieias anti ésmcdvniiiun deities 3 $3.772.577 $3,232,565 


sarees. the above figures include for the full period properties now in 
the system 


OFFICERS.—Pres., Jobn J. O'Brien; V.-Ps., Robert J. Graf, O. M. 

Gallmard Jr., B. W. Lynch, E. J. McKay, F.C. Gordon, ©. ©. Levis; 
V.-P. & Gen. Mar.. J. Satake: Ae It Wee w. R. Emerson.—V. 120, 

eR 1328, 1460, 1587, 1882, 2013. 2402, 13315: “V. 121, p. 331, 708, 2039; 
122, p. 1763, 1918, 2949; V. 123. p. 





SOUTHWEST POWER CO. 


Controlled by National Electric Power Co. V. 121. p. 332. 

a operated under the general supervision and management of 
E Management & Engineering Corp. of New York. 

ORGANIZATION .—Incorp. in Delaware April 23 1924 and uired 
the properties of Coal District Power Co. and Choctaw Power ig! 
Co. aauemvesntly segues oh all the wpertee of Southwestern Utilities 9 
Fayetteville Gas Electric C Reaue Light & Water Co., Springdale 

ht & Power Co. and Inter Count Power & Light Co. Also owns the 

a capital stock and bonds of the Pittsburg County Ry.Co. V. 121, p. 


FIELD OF OPERATIONS AND CHARACTER OF pee ta 
a located in Oklahoma and Arkansas. Generating spaces of 

system, 16.350 k.v.a. Miles of transmission lines, 228. Seer 
bution lines. 854. Substation ca ity. 25.618 k.v.a. Serves with electric 
lizht & power McAlester. Alva and Hartshorne, Okla.. Fayetteville. Rogers, 
Springdale, Eureka * ae. Harrison, Boonesville and Sanenaees. Ark.. 
and 38 other communities in these States. In addition, pm el 
at wholesale to the Public Service Co. of ~ for retail distribution in 


Atoka, C ey yt << Phillips, Okla.: tes ice plants in Eureka 
Springs ard Harrison, . Through a poor lary. the littsburg County 
0., street railwa oy is furnished in McAlester and interurban 


po I freight service to Krebs, Hartshorne and Haileyville, Okla., the com- 
pany also operates the water plant and distribution svstem n the City of 
Rogers. Ark. Total population served, 75090. Electric output for year 
ended Aug 31 1926. 24 —. 219k.w.h Electric light and power consumers, 
12.542. of which 98 are large users of power. 1,079 water consumers. 
STOCK AND BONDS— _ Dat. Inte’ est. hey 4 supe 
Com 25,00) shs. stock (oo, par) see a eae be MEP (noo e 
fo ple, Ta ht ay gg 00) .... 7% QJ $1.07 .40) Oct 26 1% 





to mor eae a ccs 1924 6% M-N 2.190.000 May : 1 
pet ERRNO 1924 6s -N 1.600.000 May 1 1944 
($100. $500 & $1 .000) g_c*tf|Seaboard Nationa! Bank, trustee 
Inter County Pow & Lt lstM/{ 1924 6 J-J 1 8.000 Juiy 1 1944 
assumed ($100, $500 &j{Int. at the Colonia Trust Co., Phila., 
$1.000) gold__._.__- e*tf| Trustee. 
Stock .— . is red. all or in part op any div. date on 30 days’ notice at 
$110 ond five. In 1924 Curtis, 8 mson & Co., Boston, offered: 


$500,000 7% cum. . at 9245 & int., yiel 7.57%. Cor. 119, p. 15 1. 





Oct., 1926.] 
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Bonds.—int. on Ist Mtge. bonds is payabie in N. Y. or Ch o. Penna. 
4-mill tax, Conn. 4-mill tax, Maryland 4'4-mill tax and Mass. 6% income 


taxrefundable. Are additionally secured by pl f all Pi Count 
Ry. Co. stock and bonds. y pledge of all Pittsburg County 


Inter County Pow. & Lt. Co. 1st Mige. 6s assumed by Southwest Power 
Co. are .. oy ee: on ang, int. date on i Sage pomes of 105 
and ® : o annually commences Ju « enna. 
4-mill tax and Maryland 4% -mill tax refundable. . 


lst mortgage gold bonds are secured by a direct first mestsage on all the 

property of the co. subject to $1 8.000 underlying bonds. Further 

secured by pledge of all outstanding bonds and stock (less directors’ shares) 

of Pittsburg County Ry.Co. Additional Ist mtge. bonds of series of such 

tenor as directors from time to time may determine, may be issued for 80°% 

76% resp.) of new acquisitions, &c., provided net earnings applicable to 

nd interest for 12 out of preceding 15 months have been twice (1% times 

-) annual interest on all ist m . bonds outstanding, incl. new issue 

an ey lien bonds. May also be issued against cash and against deposit 
of Pittsb. Co. Ry. Co. bonds, and for refunding purposes. 


Series **A*’ 644s bave annual sinking fund of 1% of Ser. “A” bonds out- 
commencing May | 1926. Are red., all or in part, on any int. 
date on 30 days’ notice to and incl. May 1 1929 at 107 and int., this 
Premium of 7  % of the principal dacrenal at the rate of 4% % of the n- 
cipal on each May | thereafter to and incl. May 1 1943, and at 100 and int. 
on Nov. 1 1943. In May 1924 $2.100.000 Ser. “A” 6\%s were offered by 
A.C. Allyn & Co., Arthur Perry & Co. and West & Co. at 97 and int., 
to yield over 6% %. V. 118. p. 2574. 


Series **B’’ 6s have annual sinking fund of 1% of Ser. **B"’ bonds outstand- 
ing commencing Nov. | 1926. ed., all or part, on any int. date on 30 
days’ notice at 105 and int. to and incl. Nov. 1 1925. this premium of 5% 
of the principal! eprrenetng at the rate of \ % of the principal on each Nov. 
thereafter. In Jan. 1925 $1.000,000 Ser. ‘‘B" 6s were offered by A. C. 
Allyn & Co., Inc., Arthur Perry & Co. and West & Co. at 95% and int. 
to yield over 6.40%. V. 120. p.332. In Feb. 1926 they offered $200,000 
es B 67. due May 1 1944. at 100 and int. V. 122, p. 1171. 
EARNINGS .—For calendar years: 
1925 *1924. 1923. 1922. 


¢ 1921. 
Gross revenue $1,079.580 $1.000.155 $694.154 $648.631 $739.232 





Oper. exp. and taxes__ 635.115 595.301 426.594 419.368 474.560 
Net oper. revenue_._ $444,465  $404.854 $267.560 $229.263 $264.672 
Bond interest____.__- 208.767 147.857 84.758 83.739 80.801 





$256.997 $182.802 $145.524 $183.871 
26.218 20.450 24.050 52.937 


Surplus $169.712 $230,779 $162,325 $121.474 $130.934 


Latest Earnings.—¥For 12 mos. ended Aug. 31 1926, Gross. $1.167.210: 
net, after expense & taxes, $458,291; bond int. and pref. divs., $304.462; 
bal., surp., $153,829. 


* Includes companies acquired as of Jan. 1 1925: Fayetteville Gas & 
Electric Co., Rogers Light & Water Co., Springdale Light & Power Co., 
Inter County Power & Light Co., Southwestern Utilities Co. 

OFFICERS.—Pres., Albert Emanuel; V.-Ps., Victor Emanuel, P 
Shaw, W. R. Porter, A. E. Burns and G. K. Skow: Treas., 
Sec., D. L. McPaniel.—V.118 p 2429: V. 119, 
88, 332, 455; V. 121, p. 332, 2039; V. 122, p. 1171, 


$235.698 
65.986 





a 
OC. B. Zeigler: 
p ‘RN 1511: V. 120. p 
2498; V. 123, p. 1507. 





SOUTHWESTERN LIGHT & POWER CO. 


Control—A majority of the common stock is owned by Central and 
Southwest Utilities Co. 
ORGANIZATION .—Incorp. Feb. 18 1925 for the pu 
all the assets and property of Southwestern Cities Electric Co., which 
was effected by exchange of securities. Co. purchased in April 1926 all 
the Oklahoma properties of Inland Utilities Co., serving 19 communities. 
incl. Hobart, Liec. City and Shattuck. V. 122, p. 2498. In May 1926 
the citizens of Lone Wolf. Okla. voted to sell the municipal! electric plant 
and grant a franchise to Southwestern Light & Power Co. V. 122. p. 3456. 
In July 1926 co. a the properties of Lewis Ice Co. of Frederick, 
Okla. V. 123, p. 84 


Lawsutt.— For particulars of lawsuit filed Jan. 13 1926 by a bondholder 
of Southwestern Cities Electric Co. to invalidate the above transfer of 
properties. see V. 122, p. 483. In March 1926 purchased the ice plant at 

nyder, Okla., and through co.’s subsidiary, the Southw. Gas & Fuel Co., 
the gas properties in Duncan and Marlow, Okla. V. 122, p. 2043. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. serves a total of 49 communities in western Oklahoma, having a total 
estimated population of 96,440, with electricity, gas and ice. The combined 
electric generating capacity amounts to, 12.052 k.w., and the total daily 
ice making capacity is 336 tons. Electricity is distributed to the different 
communities through 544 miles of inter-connecting transmission lines. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 

CP CE co tee Bede §6gheibubeie $1.200.000 see text 
mciass B 25.000shs(no par) .... —-...-.--. 1/,114 shs Oct’ 6%1 50 
#6 cum pref 5,000shs(no par) _.-- $6 ss 11,000 shs Oct'25$1.50 
st M & coll lien 6% g ser Aj 1925 6 g -—§ $3.100.000 Mar 1 1937 
,000 . Y. Trust Co., N. Y. C., Trust. 


& 

eo)” $500, Int. at the 

k.—The $6 cum. ay stock is preferred as to assets ($100 plus divs.) 
and . over the common stocks. Red., whole or part. at $110 
and divs. on 30 days’ notice. No voting power, unless dividends for one 
year are in default, when it has equal voting gover per share with class 
‘B” common. In July 1925 Ames, Emerich Co., Kelley, Drayton & 
Converse, and Hambieton & Co. offered 9,000 cum. pref. shares at 824% 
and divs., to yield 7.27%. V. 121, p. 332. 

Class A common stock is | on Boston Stock rons. Class A 
common has second preference as to assets and dividends (par & divs.) 
entitled to non-cum. divs. of 3% in 1925; 4% in 1926 and 5% in '927; 
beginning Jan. 1 1928 dividends are cumulative at rate of 6% no voting 

wer. oO mortgage or other lien, except purch. money mor.gages, may 

created witaout consent of a majority of class A and B common stocks. 

Class B has sole voting power except as noted under pref. stock. 


Bonds.—The 1st mige. coll. lien 6% gold bonds, series A, dated March 1 
1925, are secured by a first mo on all the electric and ice properties 
owned or controlled by the co. in Oklahoma and by pledge of all the bonds 
and stocks of the Quanab Light & Ice Co. (Texas) and the Southwestern 
Gas & Fuel Co. Bonds of any series, other thav series A, may be issued 
bear various rates of interest and of different maturities, not earlier 
than March | 1937, and otherwise of such tenor as directors may prescribe, 
may issued for 80% of improvements, &c., providing that earnings 
applicabie to bond interest for 12 out of preceding 15 months have been 
oot less than twice interest on all bonds outstanding including underlyin 
and proposed issues. If issued for improvements, &c., to properties o 
sub. cos., bonds of the sub. cos. to the extent of 125% of the bonds issued 
ander this mtge. shall be pledged under this mtge. ere is a maintenunce 
renewal and replacement fund of at least 1244 % cf gross operating revenues 
less expenditures during preceding year on unfunded improvements. &c. 
Moneys to be used for retirement of these bonds at or below redemption 


se of takine over 





rice, or for improvements, &c.,. or for maintenance, &c. Red. on 30 

ays’ notice on or before March 1 1932. at 105 and int., the premium | 
decreasing thereafter 1% in each succeeding year or fraction thereof until | 
March 1 1936: thereafter at 100 andint. Penn. and Conn. 4 mills, Maryland 
4% mills, District of Columbia 5 mills, Rhode Island 4 mills and Mass. 
6% tax refundable. In Feb. 1925 Ames, Emerich & Co., Kelley. Drayton 
& Converse, and Hambleton & Co. offered $2,100,000 series A bonds at 
97% and int., to yield 6.30%. V. 120. p. 1090. In Jan. 1926 the same 
bankers -ffered $1.000.000 additional at 100 and int. V. 122. p. 215 

Dividends .—On the $6 cum. pref. stock an initial distribution of $2 per 
share was made in July 1925 covering accrued divs. for 4 months. Is 
Oct. 1925 a regular quar. div. of $1 50 was paid and regularly quar. since. 


V. 121, p. 1463. On class A common an initial dividend of 14% was 
paid July 6 1925; Dec. 20 1925. 14%. On class B common no dividends 
were paid to July | 1926. V. 120. p. 3316. 


OFFICERS.—Pres., Earl R. Ernsberger: V.-P., W. C. Sharp; Treas., 
O. E. McCormick: Sec.. H. J. Ludwig: Asst. Sec. & Asst. Treas., L. D. 
Harris. Offices. Braniff Bidg., Oklahoma City, Okia.; Frost Nat'l Bank | 
Bidg., San Antonio. Texas: 72 W. Monroe 8t., Chicago, Iil.—V. 120, 
p. 1091, 1748. 3316; V. 121. p. 201, 332. 461, 1103, 1463, 1570; V. 122, 
p. 215, 483, 1312, 2043, 2498, 3456; V. 123, p. 326. 845. 





OKLAHOMA RAILWAY CO, 


Receivership.—On Dec. 27 1924 Geo. A. Henshaw and John W. Shartel 
were appointed receivers for the company by Ju F. E. Kennamer in the 
U. 8. District Court on application of the bondholdera. V. 120. p. 331. 
Compare V. 119. p. 1396. In May 1 1926 G. T. Lack 


ey was appointed 
gj to fill the vacancy caused by the death of John W. Shortel. ye 


CSO ENE ATION -— Sncergerenss in Oklahoma on June 14 1904 under 
the name of Oklahoma City Ry. Co. On Sept. 21 1907 name changed to 
Oklahoma Ry. Co., increasing charter powers so as to constitute both an 
urban and interurban road with all pnt ee of a steam railroad 
tion and of a lighting and power co.. and increased stock from $1,000. to 
000, - On Apr. 1 1911 purchased Oklahoma City & Suburban Ry. 
and on Aug. 1 1911 purchased the El Reno Interurban Ry. and the city lines 
and franchises in E] Reno. The Oklahoma Ry. also owns the Guthrie City 
Ry. and the No. Canadian Valley Ry. In 1911 increased stock from $2,000,- 
000 com. and $1.000,000 pref. to $19.000,000 com. and $5.000.000 pref. 
About two-thirds of road on private right-of-way (incl. 28 miles of track 
within city); Oklahoma City f anchise perpetual. subject to right of city 


to purchase property on Jan. 31 1932 or at end of any 15-year period there- 
after. El Reno franchise a 1933; other franchises petual. In 
April 1926 receivers purchasec ous, El] Reno 


the Laie pods of the old St. 

and Western Ry. in El Reno, to be as a freight terminus by the Okla- 

homa Ry. V. 122. p. 2652. 
The Guthrie-Edmond Electric Ry. was incorp. in Dec. 1915 with $500,006 

capital to build the extension from Edmond to Guthrie, 15 miles, placed in 

operation July 20 1916. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 140.068 miles of track, comprising the street railway systems in 
Guthrie (5.5 miles) and Oklahoma City (64 miles). and the interurban lines 
to El Reno (placed in operation Dec. 3 1911). Norman (placed in o tion 
Nov. 15 1913) and Edmond (placed in operation May 28 1911). 50 
senger cars of various types, city and interurban: 57 service cars, freight 
cars and electric locomotives. Also operates a number of bus lines. Power 
plant has 12.960 k.w. capacity. Also owns valuable terminal station in 
Oklahoma City and other property. 


Fares.—See V. 119, p. 1734. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cammon $19 000 N00 ($100)_. -o-e CL $3. ED” codieininedade’ 
Partic pref $5.000.000 ($100) 

i 1.795.900 Jan’12,1 
First and refunding oes | 1907 58 J-J 347.000 Jan 1 

$2.500.000 ($1 .000) gold c*\Int atSafe Dep & Tr. Co., Pittsb., Trustee. 
First & ref mtge $12,000.000/ 1911 5 « J- 4.253.000 Jan 1 1941 

gold ($1,090)... __ c*{ Int. at gy = Valley Tr. Co., St. Louis, 

Trustee. or Harris Tr & Sav. Bk.. Chic. 

Junior Mtg bonds ($1,000)_c{ 1916 J-J See text. 


6 290.000 
Red at 191% and Interest|Int at Miss. Vall. Tr. Co.. St. Louis., Tr. 
Bond-secured notes series H({ 1921 8g J-J 1 825.000 Jan. 1 1928 
$825,900 ($100 $500 andj{Interest at Mississippi Valley Trust Co., 
$1.000) call.at 103 andint.| St Louis. trustee. 
Note payable 918 5 Dec.31 100,000 Jan 1 1928 


Bonds.—Of the Ist & refunding bonds of 1911, $347.000 are reserved to 
etire underiying bonds: remaining bonds can be issued at not exceeding 
2% of cost of extensions enlargements and additions under certain re- 
strictions. Subject to call at 105 and interest on any Interest date. V.92 
p. 1110. $689.000 are pledged as security for the 8% notes due Jan | 
sees. ee ~ “mcd fund, but bonds have a renewal fund of 2% per annum 
on bonds out. 

The first and refunding mortgage of 1907 is limited under the terms of the 
ist & pe mortgage of 1911 te $2,590,000. of which $2,153,000 are 
deposited as additional security for Ist & ref. 58 of 1911 and $347,000 are 
out. Call. on 69 days’ notice at 110 and int. No sinking fund. 

The junior mortzage bonds mature $15.000 s.-a. from Jan. 1 1918 to 
July 1 1925 and $260.000 were due. but not paid on Jan. 1 1926. They are 
secured by a lien on the entire property subject to $4.000,000 underlying 
bonds. and also cover the extension from Edmond to Guthrie, subject to a 
ear tA aga PO of $450,000. Exempt from all general taxes in Oklahoma. 

: _~ . 

The secured 8% notes, due Jan. 1 1928 are secured by (a) $680,000 Ist 
& ref. 58 of the comeeny: (b) $120,000 Guthrie Ry. Ist Mtge. 5s; (c) $500,- 
00 Guthrie-Edmond Elec. Ry. Ist Mtge 5s © notes are conv. at any 
‘tme before maturity of call into Ist & ref. bonds at the rate of 80, against 
'00 for the note. 112, p. 373. 563. 

Dividends.—On pref ist div.—5%—paid Jan. 1909 and 14% quar. 
to and inc! Jan 1912 None since 


EARNINGS.—For calendar years: 


Gross Net (after Other Interest, Balance, Revenue 
Earnings. Taxes). Income.Disc’t, &c. Surp. Passengers. 
$1.733.303 $337.470 $12,046 $370.016 def$20.531 11,33 oe 
(re 1.719.411 444,169 13.264 379.690 86.743 12,240, 
io nbees Not available. 
1922__ .... 1.978.827 622,588 6.437 351,823 274.202 22,750,6 
1921 2.114.571 665,940 6.934 35,882 313.992 23.417,6 


OFFICERS.—Receivers, Geo. A. Henshaw and G. T. Lackey; V.-P., 
R. J. Edwards; Sec. & Asst. O . Mer.. G. T. Lackey: Treas., E. 
Ree et a. ON Oe is. iT p. 1903: V. 119, 
p. 693. a: V. wv. ore % # .p. “eS .p. .Y. 4 
fe79: V. 122. p. 5042, 2652. 


Pp. 1396, 1734; V. 120, p. 331; V. 121. p. 
KANSAS-OKLAHOMA GAS CO. 
pw eA common stock, except directors’ shares, is owned by Cities 
0. 





QRGANTEA TION —-tncarperates in Delaware Aug. 1 1925.—V. 121, 
Pp. ‘ 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns sqproginasety 130 miles of pipe line connecting with the main trunk 
ii 


lines of Empire Natural Gas Co. and Kansas Natural Gas Co. These lines 
form with the existing main trunk lines direct routes, for the tra rtation 
of gas to the important markets in Kansas, Oklahoma and issourt. 
Company's properties are primarily operated as inter-state tran tion 


lines for natural gas,—company does Pe neither retails, gas in 
the cities supplied. The territory. supplied at wholesale by the combined 
system, of which company ts a part. includes Kansas City, Wichita, Hut- 
chinson and Topeka, Kansas; Joplin and Kansas City. Missourt, and 
over 130 other communities in Kansas. Oklahoma and Missouri. The whole 
system consists of 13 compressor stations and approximately 3,000 miles 
of main. carrying the supply of gas to a population estimated at 1,250,000. 
V. 121. p. 706, 839. 978. 


STOCK AND BONDS— Date. 
Com 10,000 shares (no par) 
3-year 6% Ist mtge. pipe line 1008 


gold $2,000,000 ($1.000- $2.000,000 Aug. 1 1928 
ae tf 


Bonds.—The 3-year, 6% \st mige. pipe line gold bonds, due Aug. 1 1928, 
are secured by a direct Ist mortgage lien on the pipe lines and all other 

roperty (incl. after-acquired) of the company. further by pledge of the 
ease and agreement under which the pipe lines of the commune are | 
jointly and severally by Empire Natural Gas Co. and Kansas Natural Gas 
Co. uutil the retirement of these bonds, with provision for payment of net 
amounts sufficient to meet interest on the bonds and to provide for the 
retirement through the sinking fund of $500,000 prior to maturity. The 
sinking fund begins Aug. 1 1926, through Halsey, Stuart & Co., Inc., 
and operates quarterly through purchase up to and incl. the prevailing 
redemption price. otherwise by call by lot at such price. Red. whole or 
part, ou 30 p rate notice at the following prices and {iit.: to and incl. Aug. 1 
1926 at 101%; Aug. | 1927. at 1004: thereafter to maturity at 109. Inter- 
est payable at Halsey, Stuart & Co.. Inc., in Chicago, and at company’s 
office in New York. Penn. and Conn. 4 mills tax and Mass. 6% tax 
refundable. In Aug. 1925 Halsey, Stuart & Co., Inc., offered $2,000,000 
at A and t-- V. 121, p. 706,839,. Listed on Boston Stock Exchange. 
V. 12). p. " 


OFFICERS .—Pres., Henry L. Doherty; V.-Ps., H. P. Straight 
F. C. Brown; Sec., C. E. Murray; Treas., D. W. Harris.—YV. 121, p. 
839 978. 


6¢ F-A 


and 
706. 
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MUSKOGEE ELECTRIC TRACTION CO. 


ORGANIZATION .—Incorp. in 1904 in Indian Territory. In Oct. 1912 
acquired the People's Electric. Ry., which has been merged. Franchise’ 
are unlimited as to time. 


OPLENATIONS AND CHARACTER OF BUSINESS.— | 


A trolley road. Operates city lines, 16.13 miles, and interurban and 
suburban, 15.13; total, 31.26 miles. Standard gauge. 70 and 60-ib. T rail. 
24 passenger cars, 2 miscellaneous cars and 2 electric locomotives. Also 
owns ap amusement park on Arkansas River about 5 miles from Muskogee. 
Right of Purchase by City.— The city bas the right to purchase a}! the com- 
pany's property within city limits in 1934 and at the end of every 15-year 
period thereafter, at a price determinable by arbitration, but in case of 
such purchase the bonds must be either paid off or assumed by the city, 
and:in the latter event the company must be allowed to operate its cars 
from suburban or interurban points to the centre of the city on a rental) 
basis. See V. 95, p. 1331. 
Has long-time power contract with the Muskogee Gas & El. Co. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $500,000 ($100)-_- M $500,000 _ See text 
First mtge $5,000,000 sinkingf 1912 5g M-N 593, a0 P ae! 1 1934 
fund gold ($1 ,000) c*\ Int. at t Equitable Tr. Co .. Trustee 
“ Bonds.— -Remaining bonds may be “Tssued for & tions — yetterments 
at 80% of cost, with certain restrictions. Subject to call as a whole or in 
rt at 105 and int. on a ny int. day on 3 weeks’ notice. Semi-ann. sink- 
~ one began Jan. 1 1914 of \& of 1% of all bonds outstanding... V. 95 


+ -—1908, 5%: 1909, 6%; 1910, 7%; 1911, 8%: 1912, 74%: 
1913,14%%. None since. 
EARNINGS.—For calendar years: 
Gross. Neat Bond Int. & Taz. Bal., Sur 
$39,104 y 
39,512 6,215 
38,007 2,785 
Ph ty ry .—Pres., Louis K. Hyde: V.-P., R. D. Benson; Sec. & Treas., 
v1 e200. Gen. Mgr., J. G. Phillips.—V. 118, p. 311; V. 120, p. 331; 


SHAWNEE-TECUMSEH TRACTION CO. 
ORGANIZATION .—Incorporated in Oklahoma on Feb. 13 1906. 
Franchises are perpetual and exclusive for 25 years. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 10 miles of track in Shawnee and between Shawnee and Tecumseh. 
Standard gauge. 60 and 70-lb. T rail. 


STOCK AND ae Date. 
Stock $500,000 ($1 1308 


) ‘ 
mortgage $1,000,000 300, 
bane at Equitable Trust Co., 





Interest. Outstanding. Maturity. 
500,000 


First 
($1,000) gold c* N. Y., trustee 
Bonds.—Can be called in 1916 at 105. No sinking fund.” These bonds 
were not paid when due June 1 1926, nor extended. They are, however, 
all owned by the syndicate which bui't the road and still owns its stock, so 
at F no liklihood of foreclosure proceedings being instituted. V. 122, 
D. . 


EARNINGS.—For calendar years: 
1923. 
344,906 
142,556 


$2,350 $5978 
16,189 7,181 


def$17,808 def$13,839  def$8,301 
OFFICERS .—Pres. & Treas., iouis K. Hyde; Gen. Megr., J. G. Phillipa 
Sec., Geo. L. Webb.—V. 122, p. 3212. 


1922. 
$58.722 
49.844 














CALIFORNIA 














PACIFIC GAS AND ELECTRIC Co. 
(See Map on page 243.) 


ORGANIZATION .—Incorporated in California Oct. 10 1905 as a con- 
solidation. In Oct. 1919 purchased the properties and substantially all of 
the $10,000,000 capital stock of the Northern California Power Co. Con- 
solidated at $34 per share. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates extensive properties employed in the production and sale 
of electricity and gas for light, heat and power, about 60% of its revenues 
being derived from electricity and about 35% from gas. It also owns 
and operates the entire street railway system of Sacramento, 44 miles of 
track, and is engaged in the sale of steam for heating and of water for irriga- 
tion and domestic purposes, deriving approximately 5% of its revenue from 
these and other less important activities. All the RS ties owned in fee 
except those of the Mt. Shasta Power Corp. and fornia Telephone & 
my Co. (of which the com mpeny owns the entire outstanding stock) and 

those } from the Sierra & San Francisco Power Co. and Yuba River 
Power Co. 

The operations of the company extend into 38 counties of central and 
aorthern California, having an area of 59,000 square miles and an estimated 
present population of over 2 ,200,000. The business field embraces the im- 
| wear San Francisco Bay section and the fertile Sacramento and San 

a ¥ valleys. The company serves eight of the twelve largest cities in 


At the close of 1925 the company operated 28 hydro-electric generating 
plants having an aggregate installation of 534,819 h. p., four m ~~ steam 
turbine electric plants with an aggregate installation of 190 349 h. p., also 

tions pees over 12,600 ~— =! transmission and distribution’ lines 

cee 1. .498,878 h. p. A new station was opened in 

R . 108.880 - Dp. to =e ‘total installed capacity, ing the 
total hydro-el ic ates Ae ‘534, 819 h 

The gas department includes 16 ceantmouning plants with an aggregate 
ca acity of 110,648,000 cubie feet per day and 4,108 miles of mains. 

Dec. 1919 leased for hy ase e owe roperties of the Sierra & San Fran- 
cisco Power Co. V. 2. ov. 1925 applied to California RR. 
Commission for r authority 4 ete and operate the Middle Yuba H ydro- 
Peay Co., ounty, Calif. V. 121, p. 2521. In Dec. 1925 

lied for authority to purchase the Sacramento Gas Co. from E. H. 

ollins & Sons, thereby ans the gas competition in Sacramento, Calif 
Fou furth er details, see 121, p. 3132. In Aug. 1926 co. completed nego- 
tiations for the AS of Sacramento Gas Co., which furnishes gas in 
Sacramento and i, Calif. V. 123, 1114. Acquisition in 1926 of the 
Bell Electric Co., qvitich had yoen se ling and distributing electricity in 
Auburn, Calif., and vicinity. 123, 1383. 

Franchises in’ subqandeny all of the ‘clties and towns served, it is claimed, 
are tual, the U. reme Court on April 6 1914 having ruled that 
all franchises ‘of public po 3. ce corporations within the State of California 
— prior to Oct. 10 1911 were of perpetual duration and could not be 


75-cent mes rate in San Francisco held valid by U. 8. District Court but 
reversed aT ae 8S. Supreme Court June 2 iss a ae — Tt at 
85-cent rate during years in litigation. See ft - 113, 
5s 1s. 40: ¢ 113, p. 77, 967; walis. p. 655: V Me was; af 118, D Y 5058: 
a ion of distributing, v. ' my aay of San 

On aco. ¥ the ‘authorized 


peed sequtettic of ey & to sell p. 1786. 
i 1525% the i Rips an increase in 

a © TRY am frome 9168, ,000,000 to $250,000,000. - 120, p. 958. Com- 
pare 

In Mann 0 Bs the wy 7 af was authorized by the Calif. RR. Comm. to 
issue $14,399,000 gen. . 5% bonds to be deposited with the trustees 
under its first and Le mortgage. V.120, p. 1460. Compare V. 120, 

1204. In May 1925 to issue on or before March as! 1926 at ~_! 4 than 
Bios per share, 23,570 common shares (par $100). 120, bP 0. 

ec. 1925 to issue and sell $2,500,000 of 6% pref. me SF 21, o 3132, 


| see, V. 





About issuance of 50,000 additional common shares, see V. 121, p. 3005. 


Gas Rates Reduced.—Reduced in San Francisco June 11925. V.120,pD 
2944. In Jan. 1926 the City Attorney of San Francisco advised the City 
Supervisors to accept a compromise offered by the co. to the City of San 
Francisco to clear up rate litigation hanging fire since 1915. Co. offered to 
refund $990. 000 to consumers out of a disputed $1,940,000. For particulars 

22, p. 214. 

Financing of Melones Dam Hydro-Electric Power Deion. —See for 
particulars about this dam and the financing of it, V. 121, p. 459, 587. 

Sued for Fire Liability.—In Sept. 1925 the company was Beg defendant 
in 630 suits filed by 60 insurance companies to recover gpprestmatesy 
$4, 000, ,000 in connection with the great Berkeley fire of 1923. - 121, D. 
1570 

Change Par Value Capital Stock.—Stockholders voted Oct. 11 1926 on 
(a) changing the par value of common and pref. stocks from $100 to $25, 
and on approving the issue of 4 new shares for each share held.; (b) eliminatin: 
from the present authorized stock $100,000 par value of original pref., an 
increase correspondingly the authorized Ist pref. stock; (c) authorizing 
directors to issue and sell to emplo $2,500,000 Ist pref. 6% stock and 
$2,500,000 common stock. V. 123, p. 325, 1114, 199 

STOCK AND BONDS.— Date. Outstanding. Maturity. 
Common $80,000,000 (325) 4 a. ene "$52,286,015 Oct '26 2 


ist pref 6% cum $79 
25, x61,163,232 Aug "261 
10,720, 1 194 
1 eat 


Interest. 
Q-J 


Dec 11 
i | 192 20.000.000 June 1 1958 
($500 &c) gold____c*&r*.tf aloreantile Trust Co., San Francisco, and 
National Cit Bank. New York, trustees. 
Gen & ref M ($150,000,000)/ 1911 5 « J- 97,000 Jan 
oe sinking fund (see/ Bankers Tr. Co., 
text) oo nents | 
Cal Gas & Elec Corp aa gen M & 2,789,000 Mch 1 1933 
coll tr $10,000,000 gold/ Interest at ~~~ arama Trust Co., San Fran- 
($1,000) sinkin ng ‘fund_ eek | cisco, trus 

Calif Gas & Elec Corp unify’g{ 1907 58 ™. N 16,251,000 Nov 1 1937 
and _ refundin m Wells Sesas Bank and Union Trust Co., San 

$45,000,000 gold__.._c&r.tf| Fran., trustee. Int at office of compan 

San. Fran., or Bankers Trust Co., N. 
Bay Counties Power Co lst M/{ 1900 5¢@M-8S 602,000 Sept 1 1930 
ercantile Trust Co., wh ‘mJ 

trustee, or Bankers Trust C 

1901 6gA-O 208,000 ‘April’ 1 N93 
x: ae Wells Far ~— and Union Trust 


, San Fran 
Nevada Co Elec Ist M__nt 1898" 6 A-O 
Yuba Elec Power Ist M_ntf 1899 6J-D 
Cal Central Gas & Elec Co/{ 1901 5 
lst mtge $1,000,000 gold{ Interest at 
($1,000) sink fund t cisco, trus 
Sacramento Elec Gas & Ry/{ 1897 5 SN 1,407 000 Nov 1 1927 
$2,500,000 gold{ Interest at Mercantile Trust Co., San vom 
( ) ce ntf| or Guaranty Trust Co., pt Yor 
Standard Elec Co Ist M $5,- 5 g M-S 
000,000 guar p & 1 by({Int. at Mercantile Trust Co 
Cal Gas & Elec Corp_ntf| tee, and C poster Mas, Bk., San Fran \cisco. 
Blue Lakes Water Ist mtge| 1893 6 M-S 15 713,000 Mar oe sees 
$5,000,000 ntf{Int. paid in N. Y., San Fran. and Lond 
United Gas & Elec Co Ist ™M | 190 52 J-J 856,000 July 1 1932 
$2,000 ,000 g($1 ,000)sf_c*tf {Mercantile Trust Co., ; ‘Fran , trustee 
Valley Counties Power Me) 1902 M-N .250,000 May 1 ‘(930 
2 


$2,250,000 ($1,000) .__tf a at! 
Second mtge $750,000 gold 
($1,000) tf 


F-A 
~~ eprom Trust Co., San Fran- 


5 
first mortgage $2,500,000{ Interest at ercantile Trust Co., San Fr: 
gold ($1,000) sink fund __tf a, or he . Mtge. & Tr. "Co. S & 3 
Cent Cal El Co mtge $5,000,-| 1902 3 May 1 1933 
000 gold ($1,000) tf | Int. as Equ table Trust Co., New York, trus 
Suburban Light & Power/{ 1908 6F-A 220,500 Aug i Tas 
mtge ($500). The Oekl akland 
| Bank, Oakland, trustee. 
Oalif Tei & Lt Ist m { 1913 6gA-O on gee April 1 1943 
sumed) ($100. &c) goid__e*) Int. at —. San Fr., trustee 
San Fran G & El gen M $10,- 5! 1903 4 M-N 5 997, 000 Nov 1 1933 
000,000 gold ($1,000 aes) int. at — \Keee Bank and Union Trust 
Co., San Francisco, trustee. 
Pacific Gas Improvement mtg{ 1900 4¢Q-M 248,C00 Sept 1 1930 
old ($1,000 each) a, Int. at Wells Fargo Bank and Union Trust 
und Co., San Francisco, 
Mutuai Electric Light Go 1904" 121,000 June 1 1934 
first mortgage ($1,000) _ctfiInt. at Mercantile Trust Co. — Fran., or 
(United States Mtge. & Trust C % * 
Metrop Gas Corp($500)_c*tf{ 1911 5 J-D 993,000 “Dec 1 1941 
Sinking fund $25,000 per; Int. at office Lor company. ‘Mercantile Trust 
annum. -, San + eee trustee. 
Oroville Lt & Power Co Ist} 1903" 6 F- 1,500 Feb 1 1927 
M $50,000 ($500) c/Calif. Safe Dep. & Tr. Co.. San Fr., trustee. 
Northern California Power Ist{_ 1902 5g J-D 403.000 June 1 ise 
mtge ($1,000) gold_-__c*. tf! Wells wereb Bank and Union Trust Co 


San Francisco, trustee 
3,963,000 Dec 1 1948 


No —_ Int. at pF a. of company. 


Refunding & consol mtge/ 1908 5g J-D 
$10,000,000 ($1,000) gold Wells Fargo Bank and Unien Trust Oo 
sinking fund c*.tf| San Francisco, trustee 
Battle Creek Power Co ist mtg .... 5% 61,000 Feb 2 1936 
Keswick Elec Pow Co 1st mtge ___- 5% 13,000 June 1 1931 


Guaranteed Bonds of Northern Calif. Power Co.— 
Sacra aeee ac * lst mtge| 1999 6M-N 117,300 sey. 1 my 
ntf /Int. at ow + < pee Tr.Co., San Fr., trus 
Fie and aaiee: meee} 1911 64J-J 441.000 July 1 194i 
($1,000) _ tf {Anglo-California Tr. Co., San Fr., trustee 
x Includes stock subscribed a but not fully paid and ‘issued. 


Stock.—In July 1914 the issuance of the initial $12,500,000 Ist pref. stock 

for improvements, extensions, refunding, &c., was authorized. The old 
pref. stock ($10,000,000 auth. and outstanding) became 2d pref. and th: 
auth. amoens of com. was reduced from $150 000 to $100,000 ,000. 
98, 1846; V.99,p.121. The 2d pref. stock was conv. into 10244 % of Ist 
pref. and has been all thus retired. In Jan. 1926 co. began over-the-counter 
sales of $2.500,000 6% pref. stock at 97. to yield 6.18%. V.121. p. 3005; 
V. 122, p. 214. On July 29 1926, co-advanced the over-the-counter price 
of its first preferred stock to $100 per share. V. 123, p. 

The stockholders Dec. 12 1921 approved the reclassification of the $10. - 
000,000 authorized capital stock as follows: $79,900,000 Ist pref. cosh, ¢ 

creased from $50,000 000). $100,000 original pref. stock ( ecreased fr 
$10, 000 por, sae $30,000 ,000 common s (decreased from $100,000 

, aaek to the amount of $31,696,867 in addition to that reported 
outstanding is owned by subsidiary companies. 

Common stockholders of record Feb. 23 1926 were given the right to sub- 
scribe to the extent of §)% of their holdings to additional common stock 
at $100 per share. Future capital requirements were to be financed in the 
approximate ratio of 50% from bond sales, 25% from pref. stock sales and 
25% from offerings of common stock to common stockholders. V. 121, 
p. 2876. Rights to the above ry pate, expired Mar. 31 1926 for com- 
=e stockholders residing outside of the U. Canada-and Mexico, the 

iration date was fixed at May 1 1926. euiteee. were payable in 
si or in 2 equal installments of $50 each, povanie Mar. 31 and May 1. 
° 122, p. 102 Common stock is listed on Exchange. 


bonds .—The Ist & ref. mtge. gold bonds are a direct first mor 
entire properties (incl. the new Pit River power plants and 
transmission line) of the Mt. Shasta Power Corp. which joined with the 
Pacific Gas & Elec. Co. in execution of the mortgage. Also a direct mort- 
page on the entire properties of the co. now owned and hereafter acquired 
subject to the prior liens of underlying mortgages. As additional —. 
company agrees to secure from time to time the certification of all gen. & ref. 
mtge. bonds which it may issue and will pledge the same under the new mtge. 
As of March 31 1926, $59,600,000 gen. & , ref. mtge. bonds have been 
pledged under this mortgage. 

Mortgage provides for a semi-ann. sinking fund of 4% of all outstan 
bonds of co. after deduction of underlying sinking fun payments oe to beu 
ized in the acquisition and redemption or retirement of lst & ref. M. bonds. 
A largs fund is also provided annually for the maintenance and replace- 
ment of the properties 

Ser. A bonds are red. at 110 and int. on or before Dec. 1 1930 and at 105 
and int. thereafter. Ser. B bonds are non-callable. Ser. C bonds are 
on any int. date at 105 and int. . 111, p. 2528; V. 113, p. 2318; V. 
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116, p. 624. Series ““D” bonds are redeemable, all or part, upon 60 dare 
notice, at 105 and int. before June 1 1950, thereafter at 100 and int. D 
May 1925 the National City Co., &c., &c., sold $10.000,000 Series D bonds 
at 95\ and int.. to yield over 5.30%. V.120.p.2817. In April 1926 the 
same nkers offered $10.000 000 additiona! series D amy ue 1955. at 
98 and int.. to yield about 5.10%. V.122. p. 2330. 2497: 123, p. 1114. 
Listed on San Francisco Stock and Bond Exchange. V . 121, p. 1348. 

Of the $150.00U .U0u wen. & rel Gilge. Douds, Ube UNissucU purlion is To 
served to retire underlying bonds, and for future additions, betterments and 
improvements at 90% of cost under certain restrictions. $1,000,000 are in 
treasury, of which $875,000 deposited as security for surety bond In rate 
cases: $815.000 have been canceled by sinking fund. $25.000 held alive in 
sinking fund. $59.600.000 are pledged under the first and refunding 
mortgage. Denom.: Coupon, $1.000: registered, $1.000. $5.000 an 
$10.000. Int. also payable in Lo.con. Berlin, Amsterdam, Paris and 
Geneva at £5.2.9. 105 marks. 62 guilders or 129.50 francs, respectively. 
Red. as a whole (but not in part) Jan. | 1937 on any int. date thereafter at 

ar and int.: also red. at 105 and int. on any int. date on 60 days’ notice 

blocks of not less than $500.000. Sinking fund of 1% PB. a. of face amount 

of all underlying bonds and bonds of this issue. See V. 94, p. 351. V. 103. 
p. 1211: V. 105. p. 142%: V. 107. p. 1837, 2477; V. 108. p. 79. 2144. 

California Gas & Electric Co p Unifying and Kefunding oornes 5% 
Bonds of 1907 area lien upon all the property and franchises of the California 
Gas & Electric Corp. now owned or hereafter acquired. V. 86. p. 1158 
They are also a lien tel a supplementary mtge. executed by the Pacific 
Gas & Electric Co.), prior to the bond issues of the Pacific Gas & Electric 
Co , upon al! the properties of that company except the properties of the 
San Francisco Gas & Electric Co., but includes the properties of the Call- 
fornia Central Gas & Electric Co., Fresno Gas & Electric Lighting Co., 
and the Vallejo Gas Co., subject, however, to underlying mortgages of the 
California Central Gas & Elec. he bonds were issued under four heads— 
“A,” “B." “O" and “D.” Series ‘A’ amounts to $30,282,000. of which 
$8.203.000 were issued to retire an equal amount of underlying bonds 
which have been deposited under this mortgage. Series ““B" amounts to 
$3,055,000 and were issued at 90 to refund existing obligations. Series ‘‘C’ 
and “DD” aggregate $11 663,000, $9,255,000 of which were issued. Mort 
gage has been ciused to further issue. V.86,p 980. The bonds are subject 
to call at 110 and int. upon any int. date after Nov. | 1912 upon 60 days 
notice. V. 88. p. 1199. The issuance of additional underlying bonds ts 
prohibited by terms of mortgage. An agreement was execu 

roviding that all California Gas & Elec. gen. mtge. and coll trust bond- 
olders panne bonds with Mercantile Trust Co. of San Francisco would 
be entitled to receive an equa! amount of unifying and refunding bonds, and 
in addition an amount of common stock of the Pacific Gas & Elec. equal to 
25% of bonds so deposited. V.86.p.980. $4,492,000 gen. mtge. and coll 
trust bonds were so deposited. Agreement expired Feb 11909. The mtge 
rovides that a sinking fund be created and maintained as follows: 1912 to 
- 1916 incl., $450,000 per annum; 1917 to 1921 incl., $550 000 per annum: 1922 
-' to 1926 Incl... $790. per annum; 1927 to 1936 Iincl., $900,000 per annum 

This sinking fund will be applied as far as necessary toward making the 
sinking fund payments required by underlying mortgages. and the balance to 
the purchase for the sinking fund of the bonds Issued under the new moremage 
$4,.150.000 unifying and ref. bonds are held in sinking fund; $112.000 to 
treasury of Pacific Gas « Electric Co. Bonds are listed on New York Stock 
Exchange. V. 2.2 1677; V. 93. p. 1191: V. 95. p. 1332. 

California Gas & Electric Corp. 310,500,000 General Mortgage and Collateral 
Trust Bonds are onect to call on any int. date at 110 and int. on four weeks’ 
notice. $4.492.000 were deposited under the unifying and refunding mtge 
Sinking fund for 5 years. beginning Mar. 1 1904. $150,000 per annum; from 

909 to 1913, $200.000 per annum: 1914 to 1918. 250,000 per annum; 1919 to 
923, $300,000 per annum, 1924 to 1928. $350,000 per annum; 1929 to 1933. 

00,000 per annum. The said sinking fund will provide for the sinking 

nds of the Bay Counties Power Co., California Central Gas & Electric Co.. 
Sacramento Elec. Gas & Ry. Co. and Valley Counties Power Co., and ts to 
be used initially in redeeming the bonds of the constituent compen. the re- 
mainder for the new $10,000,000 issue. he bonds redeemed shal! be kept 
alive and bear int. except where the mortgages of the constituent companies 
provide for their cancellation; in the event of the purchase of any of the gen. 
mtge. and coll. trust $10,000,000 bonds, these also are to be kept alive; but 
should any of the latter be called for payment at 110. the bonds so called are 
fo be canceled. $2. 9%,000 of this and $1,030,000 of underlying issues are 
now alive in this sinking fund. The gen. mtge. and coll. trust bonds are 
secured by deposit (now secured by physical properties of these companies 
which have been deeded to the corporation) of ear all the capita’ 
stocks of the subsidiary companies. namely. all of the 36. shares of Bay 
Counties !’ower Co.; all of the 15,000 shares Calif. Cent. Gas & Elec. Co.; all 
of the 30,000 shares of Oakland Gas Light & Heat Co.; all of 18,584 
shares of Sacramento Elec. Gas & Ry. Co.:; all of the 4,898 shares of Fresno 
Gas & E}. Lt. Co.; all of the 50,000 shares of the Standard Elec. Co.; all of 
the 22,286 shares of the United Gas & Elec. Co., and all of the 1.000 shares of 
stock of the Vallejo Gas Co.; also 39,999 out of 40,000 shares of South Yuba 
Water Co. stock. In addition. the Bay Counties Power Co.owns the entire 

.500 000 stock of the Valley Counties Power Co. and the United Gas & 

lec. Co. owns the $1 .000 stock of the San Mateo Power Co~ 

Bay Counties Power Co. $2,250,000 First Mortgage Bonds.—$350,000 are 
reserved to retire $179,000 Yuba Electric Power bonds and $171.000 
Nevada Electric Power bonds. A sinking fund on the first 58 of 1% of 
outstanding bonds per annum commenced in 1905 and ran until June 1 
1910, on which date and for four years thereafter 14% of bonds out; on 
June 11915and for four years thereafter 2% of bonds out; on June 1 1920 
and for four years thereafter 244 % of bonds out; on June 1 1925 and there 
after 3% of bonds outstanding. $1,412,000 of this issue alive in sinking 
fund and $12,000 held in treas of company. The 2d 6s are subject to 
call at any time at 195. $186. are held in a sinking fund and 33,000 
held in - $353.000 were redeemed as of April 1 1926. 

California Central Gas & Electric Co. First Mortgage Bonds.—A sinking 
fund of 2% of bonds outstanding commenced on Rus. 1 1902, but bonds 
are not subject to call. $634,000 bonds are in sinking fund. $2.000 in 

easury. 

Sacramento Electric, Gas & Ry. Co. Bonds.—$185.000 bonds have been re- 
tired. $437.000 alive in sinking fund and $81,000 held in treasury of 
Pacific Gas & Electric Co. By terms of a supplemental mortgage. the right 
to call all or any of the bonds at 103 has been rescinded: but this does not 
affect the right to retire bonds as follows: From 1902 to 1°06, Inclusive 

,000 per annum; 1907 to 1911, inclusive, $10.000 per annum; 1912 

916. inclusive. $20,000 per annum; 1917 to 1921. inclusive, $30.000 per 
annum; 1922 to 1926. inclusive. $40.000. Total. $525,000. 

Standard Electric Co. of Californi First Mortgage Bonds.—Th are 
guaranteed by California Gas & Electric Corp. by endorsement. $2.599.000 
Were retiied under unifying and ref. mtge. of California (jas & Elec. Corp., 
754.100 are alive in sinking fund. $1,000 held in treasury of Pacific Gas & 

lectric Co , and $2.000 are deposited under general and refunding mtge. 
Of Blue Lakes Water first mtgze. bonds $10. are in sinking fund. 

United Gas & Electric Co.— Bonds .— Lut. is payable at Crocker Nat. Bank, 
San Francisco, or Mercantile Trust Co., New York. A sinking fund began 
July 1 1907 of 2% of bonds outstanding for the first 5 years; 3% the next 5 
years; 4% the next 5 years; 5% the next 5 years. and 6% annum there- 
after. $1.0 5.000 have been canceled by sinking fund, $97.000 held alive 
in sinking fund and $12.000 held in treasury of Pacific Gas & Electric Co. 
Bonds are not subject to call 

Vi Courttes Power Co. Bonds are not subject to call. 

Sere aud interest, by ony Counties Power Co. Listed on San Francisco 

tock Exchange in June 1905. V.80. p. 2625. Commencing Nov. 1 1905, 
and on Nov. | for each succeeding four years, 1% of aggregate amount of 
bonds issued and outstanding is payable to sinking fund: commencing Nov 1 
1910 and for succeeding four years, 144%: commencing with Nov. 1 1915 
and for succeeding four years, 2%: commencing with Nov. 1 1920 and for 
succeeding four years, 24%: commencing with Nov. 1 1925 and for suc- 
ceeding four years. 3%. $1.23°.000 bonds now held in sinking funds and 
$17 000 held in treasury of Pacific Gas & Electric Co. 


Central California Electric Co.—$848,000 are deposited under unifying 
and refunding mortgage and $1 .000 under general and refunding mortgage; 
$1,000 in treasury of Pacific Gas & Electric Co. Callable at 110 and int. 


Suburban Light & Power Co.—$29,500 held alive in allied companies’ 
sinking funds. 


San Francisco Gas & Electric Co. General Mortgage Bonds Nos. 1 to 4,000, 
inclusive. are subject to cal! $100.000 yearly Nov 1 at 105, by lot, beginning 
Nov. 1 1906. $2.900.000 have been canceled, $243.000 are held alive in 

ing funds of allied cos. and $105.000 retired under gen. & ref. mtge. 
ortgage closed; no more bonds can be issued for any purpose. 

Pacific Gas !mprovemeni Co. mortgage has a sinking fund of $20.000 annu- 

. $672 “OO have been canceled $221 000 retired under gen & ref mtge. 
utual Electric Light Co. Bonds having sinking fund of 24% per annum 


of bonds ened and out; $116,000 have been canceled and $12,000 are held 
@ fund. 


Jan. 21 1908 


Are guaranteed. 





Met:opolitan Gas Corp. bonds are red. at par and int. on any int. date. 
Sinking fund $25 .000 yearly : $47 .500 in sinking fund and $426.000 have been 


O-ovtlle Light & Power Co. First Mortgage 6% Sinking Fund Bonds.— 
$44,500 are held in sinking fund. 

Calif. Tel. & Lt. ist 6s are red. at 107%. 

Northern California Power Co. Frst 5s have sinking fund of 34% of gross 
earnings first 6 years. 4% next 10 years. and 4%% last 14 years. Int. 

yable at office of trustee in San Francisco and at Corn Exchange National 

ank, New York. The ref. & cons. 56 are call. at 110. Int. at office of 
company in San Francisco and at U. 8S. Mtge. & Trust Co., New York. 

Sacramento Valley Power Co. First 6s are call. at 105 and int. The ist & 
ref. 6s are aiso call. at 105 & int. Int. on oe at office of com- 
pany in San Francisco and U. 8. Mtge. & Trust Co.. New York. 

Sacramento Gus Co.—$535.100 first mtge. 6% bonds outstanding called 
for redemption Oct. 1 1926 at 103. 

Sinking Funds.—Tota| cash and bonds In all sinking funds of Pacific Gas 
& Electric Co. and subsidiary companies Dec. 31 1925, $22 906.756. 

Dive — Ly Ly Ly "% Li Ly 4. 4. Wah. br %.  &. 
Orig .(2d) pf% 
wae te eo. = 6 6 
Cominstk% 508 .. .. .-- S «ac + oo -- a’ ate 
doincash% .. 3% 2% _. -. 3% 5 text 5 ss 

Dividends on common stock were resumed April! 21 1919 after an interval 
of 1% years. with payment of 14% %. to Oct. 1922 paid 14% quar.; Jaa. 
1923 to Oct. 1923. paid 14% quar.; Jan. 1924 to Oct 1926, 4 T uar. 
Also paid 2% in com. stock in Feb. 1922. and 2% in com. stock to ders 
of record Dec. 30 1922. On the Ist pref. stock $1 50 quar. has been paid 
regularly since issue in 1914. 


EARNINGS.—For calendar years: 


25. 192 
Gross operating revenue $47 .729.079 $44.45 
Deduct—Oper. & admin. expenses___. 20.289.476 205 
4.495.600 
3.529.129 
584 .507 


4. 1 

1.586 $39. 
944.947 
3.922.678 
2.946.463 


SSSES5 
Saabs 


wo 
1) 
_ 


CS. ete 


I a a ie aes te al ee © 
Uncollectible accounts & casualties- 389.008 
TVetel GRRRGUEEE. o50cccuncccccs $28 898.712 $28.203.096 $23. 
Net earnings from operation._._.... 18.830.367 16.248.490 15. 
Add— Miscellaneous income 337 .818 
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$10.085.766 
3.057 417 


$7 .028 349 
3.244.608 


$3.783.741 
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$11.659.348 
3.807 .991 





Surplus 85 


1,357 
Dividends paid on pref. stock (6%) -- 


$7.851. 
3.265.534 
Balance $4.585.923 
Cash dividends paid on common stock 3.624.337 3.040.123 


$961 .586 $743 .618 

Number of Consumers Served for Calendar Years. 
1924. 1923. 1922. 1921. 

5.3 343.690 316.268 297.2 
* 347.955 311.615 285.206 
17.810 16.985 16.162 234 
542 475 451 


579 
599.113 569,358 
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813.698 763.617 710.034 645.410 


OFFICERS.-—Pres., W. E. Creed: V.-Pres. & Gen. Mer., Frank A. 
Leach Jr.; V.-Pres. & Treas., A. F. Hockenbeamer; V.-Pres. & Sec.. D. H. 
Foote: Asst. Sec. & Asst. Treas.. Chas. L. Barrett. Office. 245 Market St., 
San Francisco, Calif.—V. 121, p. 76. 200, 459. 587. 840, 1348, 1570, 1679, 
2403, 2521. 2752, 2876, 3005. 3132: V. 122, p. 214, 612, 1027, 1170, 2321, 
2330, 2362, 2497, 2949: V. 123. p. 325. 711. 844, 1114, 1383, 1997. 


PACIFIC LIGHTING CORP. 


ORGANIZATION .—Incorp. in California on May 21 1907. Is the 
successor of the Pacific Lighting Co., which was formed in 1886 to ny 
and own gas and electric companies in California. Besides other hol * 
the corp. owns entire com. stock of Los Angeles Gas & Elec. Corp. and over 
98% of Los Angeles Suburban Gas Corp., which latter co. in turn owns all 
of the common stock of Southern Counties Gas Co. of Calif. Co. alse 
has large holdings of the common stock of Pacific Gas & Electric Corp. and 
other utilities in California. In Jan. 1926 acquired Madera Gas Co. and 
Turlock Gas Co. V. 112. p. 612. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
See separate statements of the Los Angeles Gas & Electric Corp. and 
Southern Counties Gas Co. 


Increase of Capital Stock.—On Dec. 28 1925 stockholders increased the 
capital stock from $20,000,000 ($10,000 000 5% pref. and $10,000,008 
common) to $100.000.000 ($5.000.000 5% pref.. $25.000,000 6% pe 
and $70.000,000 common stock, all par $100). V. 121. p. 2274, 6; 

ate b 





V.122.p.95. Holders of 5% pref. stock were permitted to exchange 
shares for 6% pref. stock by payment of $10 per share. 
STOCK AND BONDS— Date. Outstandi 
Common $70,000,000 ($100) ‘ $i 
Pref 5% cum $5,000, ($100) ----. 
6% pref $25.000 .000 Ho J 
Sec honds $6.000.000 wert} 1925 6¢F-A 
$1.000) gold c*tf |]Mercantile Trust Co. of Calif., Trustee. 


Stock.—The 6% pref. stock is preferred as to dividends and assets. Red. 
at 105 on 60 days’ notice. Application was to be made to list this stock 
on the San Francisco Stock Bond Exchange. In Jan. 1926 Bond & 
Goodwin & Tucker, Inc., &c., &c., offered 50,000 6% pref. shares 
$100) at 96 per share and divs.. to yield 644%." V 122. p. 482. 612. 
$4,162. 6% pref. stock is reserved for conversion of 5% pref. stock 

Bonas .—The secured 6% bonds are secured by deposit of 80.000 shares 
of the com. stock of Los A les Gas & Elec. er! f Red. on any int. date 
on 60 days’ notice on or ore Feb. 1 1930 at 10: and therea less 
ef 1% for each expired 6 months. Semi-ann. sink fund of $120,000 
cash or bonds at par commences Feb. 1 1926. In Jan. 1925 Bond, Goodwia 
& Tucker. Inc.. Blyth. Witter & Co. and Mercantile Securities Co. of 
Calif. sold at 100 & int. $4.000.000 6% secured bonds. V. 120. p. 583. 

Dividends.—A stock dividend of 10% was paid in Dec. 1922; a stock 
dividend of 80% was paid on common in Dec. 1924. V.119, p. 2648. 
Feb. 1926 a quar. div. of 4% was paid, against 244% quartrely in 1925. 
Ve tee PB; 612. A quar. div. of 4% was paid regularly since, cinluding 


- Me 
0,259, 8 
437.700 Nov ‘26,1 


Nov. 19 


EARNINGS.—For calendar years (consolidated income account): 
Including Pacific Lighting Corp., Los Angeles Gas & Electric Corp., and 
xSouthern Counties Gas Co.] 

Oper. Exp.. 

Total Tares, Int., 

Revenue. Deprec.. &c. 

1925. .$21.948,161 $19,023 .927 
1924... 16.204.334 13.567.740 


Pref. Common Balance, 
Dividends. Dividends. Surplus. 
(5%)$208.100 (10%)$949.998 $1.767.1 

(5%)208.100 (16%)844.800 1,583, 

1923... 12.849.632 10.977.217 (5%)208. (14%)765.479 898, 
1922_.. 12,037.727 10.398.408 (5%)208.100 (14%)672.000 759,21 
1921._. 9.841.705 8,933.571 (5%)208 (14%)672.000 28,034 
x Southern Counties Gas Co., 1]months 


00 
00 
of 1925 only. 

OFFICERS.—Pres., C O. G. Miller: V.-P., A. Schilling, V.-P., 


Van Sicklen: V.-P.. Bernard W. Ford: V. P. & Treas., R. . Miller: See , 
A. T. Wilson. Offices. 722 Insurance Exchange Building, 433 Califo 


if 
Street. San Francisco.—V. 120. p. 583. 1328: V. 121. p. 2274, 2876; V-122. 
p. 95, 482. 612, 1170. 1611. 


(1) LOS ANGELES GAS & ELECTRIC CORPORATION, 


ORGANIZATION .—Incorp. in Calif. in June 1909. Controlled by 

Pacific Lighting Corp. (see statement above). 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
es on a large gas and electric business in Los Angeles and controls al 
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of the gas business of Pasadena, South Pasadena, Monterey Park, Al- 
hambra, San Gabriel, San Marino, Huntington Park and Hawthorne, 
together with a portion of the gas business of Inglewood, Vernon, Culver 
Oly. Maywood, and other suburban districts. 
he gas department has a generating capecity of 87,750,000 cu. ft. 

24 hours, holders with a capacity of about 69,270,000 cu. ft. and 2,653 
miles of mains: the electric artment has a generating capacity of over 
145,000 h. p., 1.230 miles of pole lines and 53 miles of underground conduits 
In addition the corporation has extensive holdings of real estate. 

Increase d Debt.—In Jan. 1926 stockholders increased the authorized 
bonded debt from $75,000,000 to $150,000,000. V.122, p. 748. In Aug. 
1926 company announced that it planned to issue $10,000,000 of 5% 
first & gen. ref. mtge. gold bonds. V. 123, p. 842. 





STOCK AND BONDS— _ Date. Interest. Outsianding. Maturity 
Common, $30,000,000 ($100). .... —-..._---- 12.600,000 -.......... 
Pf 6% cum $30,000,000($100). _... 6Q-F 18,873,900 Aug 26, 1% 
Gen. & ref. mtge: 

a le EET SITE 1921 72J-D 3.500.000 June 1 193) 

PT Es cococcccetnie 1921 7e¢J-D 1,500,000 June 1 1931 

a 1922 6¢M-S 1.937.500 Mar 1 1942 

a 1922 5%2J-D 4.999.500 June 1 1947 

ee aaa 1923 5%2M-S 3,809,000 Mar 1 1943 

ne or Gs. coscccnanll 1923 6¢M-S 4.000.000 Mar 1 1942 

a 1924 6¢M-S8 7.545.000 Mar 1 1942 

a Cee 1924 5% g A-O 10,817,500 Oct 1 1949 
$75,000,000 ($500 & $1000) | Beagpennene rust Co, of Calif., San Fran... & 

peepee. c*tf Security Tr. & Sav. Bk.. Los Ang.. Trus 
lst & ref mtge (closed) $1,-; 1909 5 ¢ M-S 5.047.000 Sept 1 1939 

tt Mi. ahadbivaaecd’ c*/ Wells Fargo Bk. & Union Tr. Co., San n., 

and Harris Tr. & 8. B., Chi., Trustee. 
Angeles G & E Co gen M/ 1904 5 ¢ J-J 1,993 .000 July 1 1934 
(closed) ($1,000) gold -_._c| Wells Fargo Bk. & Un. Tr. Co., 


8. F., 8. 
Angeles Kiec Co ist M/ 1902 658 J-J 482.000 Jan 1 1928 
(closed) ($1,000) gold _-_-_c|Int.at Welis Fargo Bk. & Un. T.Co.,8.F.,Tr 
Bonds .—Gen. & ref. mtge. provides for sink. fund of 1%% of bonded 
thdebtedness, less ‘additions to sinking fund of underlyin mocstgnas. 
annually. Int. is payable in New York, San Francisco and Los Angeles. 
Exempt frem persona! property tax in California. 

Series “‘B’’ 7s are redeemable all or in part upon 90 days’ ice 
as follows: June } 1926, 105, June | 1927. 104%. June | 1928, 104; June } 
1929, 10344; June 1 1930. 103 & int. in June 1921, Bond & Goodwin & 
Tucker, Inc., San Francisco. sold $3.500.000 at 97% & int., to yield over 
7.35%. V.112, p. 2755. In — 1926 company announced it was soon 
to retire all of the outstanding series B bonds. V. 123. p. 842. 

Series *‘C’’ 7s are redeemable all or in part upon 90 da 
follows: June | 1926. iU5, June 1 1927. 104 
4829. 103 4%; June | 1930. 103. In Sept. 192! Bond & Goodwin & Tucker. 

-, San acisco; Bond & Goodwin and Blyth, Witter & Co., N ee 
offered $1,500.600 at 99 & int., to yield over 7%%. V. 113, p. 1477. 
o be reiiread soon, same as series B above. V. 123, p. 842. 


Series *‘D" 6s are non-callable before March 1 1932 and then only 
pon 90 days’ notice at 110 and interest, less 1% each year thereafter. 

nd & Goodwin & Tucker, Lloc., and Mercantile Securities ©o., Sap 
Francisco, in April 1922 sold $2,000,000 at 100 & int. V. 114. p. 1541. 


Sertes “‘E’ 5%s are non-callable before June 1 1932 and then only 
en 90 days’ notice at 107% and interest; less '< of 1% each year there 
ter. Boud & tivodwin & Tucker aud Mercantile Securities Co., Sap 
Prancisco, &c., offered in June 1922 $5.000.000 at 96% & int. V.115,p.80 


Series **F’’ 54s are redeemable for first five years upon 90 days’ notice 
at 107% & int., less 4% of 1% for each year thereafter. In March 1923 
Bond Goodwin & Tucker, Mercantile Securities Co., of Calif., &c., &c., 
offered $4,000 .000 at 97% & int., oo nae about 5.70%. V.116. p. 1186. 

© be retired soon, same as series B above. V. 12%, p. 842. 


Series *‘G’’ 6s are nen-callable before March 1 1932 and then only 
upon 90 day’s notice at 110 and interest, less 1% each year thereafter. Ib 
Aug. 1923 Bond & Giuvodwin & Tucker. inc., E. H. Rollins & Sons, &c., 
&c., offered $4.000.000 at 99% & int., to yield over6%. V.117. p. 900. 


Series ‘‘H" 6s are non-callable before March 1 1932, and then only 
upen 90 days’ notice at 110 and interest, less 1% each year thereafter. In 
Janu. 1924 Bond & Goodwin & Tucker, Luc., Mercantile Securities Co. of 
ag &c., &c., sold $8.000.000 at 99 & int., to yield over 6.05%. V.118. 
DP. s 


Series ‘‘I’" 5s are redeemable upon 90 days’ notice on Oct 1 of any year 
until and including 1939 on 90 days’ nocice at 105 and inverest, the premium 
thereafter eereneins % of 1% perannum. In Oct. 1924 Bond & Goodwin 
& Tucker, Inc., Mercantile Securivies Co. of California, &c., &c., sold 

,000 000 at 9644 and interest, to yield over 5.75%. V.119, p. 1963. In 

une 1925 they sulu $2,952,000 addi.ional at 100 and interest. V. 120, p. 
2816. in Feb. 1926 company issued $2,500,000 addiuonal series I bonds 
and sold them to Pacific Lighting Corp., San Francisco. V. 122, p. 1455. 

lst & ref. mige. 5s are call. at 105 & int. onanyint.date. Mtge. provides 
for annual sink. fund of 2%, less additions to sinking fund of underlyiu 


Mortgages. Int. payable at offices of trustees and at National Bank o 
Commerce, N. Y. 


Los Angeles Gas & Elec. Co. gen. mige. 5s have sink. fund of $35,000 
annually. 


The Los Angeles Blec. Co. 1st mtge. 5s are call. at par plus a premium of 
\ of 1% for each unexpired year before 1928. Mtge. provides for sinking 
fund of $10,000 per anuum. 


EARNINGS.—For Calendar Years: 


ys’ notice as 
; June 1 1928, 104; June ] 


Toss Net after Bond Available 

Earrings. Tazes. Deprec. Interest. for Divs. 
1925_-..--- $17 049,093 $7,200,604 $1,682,910 $2,519,146 $2,968,518 
1924__.-- 16,056,722 6,610.118 1,338,870 2,157,713 3,113,535 
1923..-.-- 12,717,442 4,829,307 1,100.819 1,579,478 2,149,010 
§983.242<- 11,.915.365 3,849,929 836,127 1,170,637 1,793,165 


3 
OFFICERS.—Chairman of Board, W. B. Cline; Pres., Wm. Baurhyte; 
lst V.-P. & Gen. Mgr., A. B. Day; 2d V.-P., C. 8. Vance; V.-P. & Treas., 
W. E. Houghton; Sec., T. P..McCrea; Asst. Sec., F. E. Seaver; Asst. 
Treas., H. L. Phelps.—V. 120, p. 703, 2816; V. 121, p. 1227, 1788; V. 122, 
p. 748, 1170, 1455, 2041; V. 123, p. 842, 1251. 





NEVADA CALIFORNIA ELECTRIC CORP. 
(See Map on page 246.) 


ORGANIZATION .—Incorporated in Delaware on Dec. 12 1914. Owns 
all the outstanding capital scocks, except directors’ qualifying shares and 
all the bonds of Nevada-California Power Co., Southern Sierras Power Co., 
Interstate Telegraph Co., Hillside Water Co., Cain Co., Imperial] Ice & 
Development Co. ‘ 

Stockholders on April 13 1926 increased the capita! stock from $10,000,000 
AF and $20,000,000 commun (par $100) to $25,000,000 and-$25,- 

,000 common stock (par $100). V. 122, p. 1762, 2192. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

The system is engaged in generating hydro-elecuric power on the eastern 
slope of the Sierra Nevada Mountains and in transmitiing such power over 
an extensive transmission system, extending throughout southwestern 
Nevada and the entire eastern section of California from the middle of the 
State south to the Mexican line. 

Owns and operates 11 hydro-electric plants having a total installed 
generating capacity of 93,420 h. p., together with supplementary steam and 
gas paw which bring the total generating capacity up to 106,620 h. p. 

The main hydro-electric plants are located in California, on Biship Creek, 
in Inyo County, and on Owens River, and Leevining, Rush and Mill Creeks 
in Mono County. The Bishop Creek water, by means of connecting pipe 
lines, passes consecutively through five generating plants (aggregaving 
43,520 h. p. generating capacity). Both the Bishop Creek and une Mono 
County water sheds are sivuated well up in the Sierra Nevada Mountains 
where the deep winter snows furnish natura! reservoirs which the summer 
gun melts, causing the water to run down into the impounding reservuirs 
and thence through the power plants. Asa result of an important contract 
between the Southern Sierras Power Co., a subsidiary company, and the 
fan Diego Consolidated Gas & Electric Co., executed in 1924, a tie line 

z physical connection of properties ef the two companies has been 
completed, and has been in coniinuous use since Aug. 1924 in helping to 
meet requirements in Imperial Valley. This vie line provides an adai.ional 
12,500 h. p. standby capacity service for the southern part of the system 
and alse permits the sale of surplus power to the San Diego company. 


(THE). 





Surplus power is interchanged with the Southern Oalifornia Edison Oe. 
through physical connections at Colton and San Bernardino, The system 
also transacts a general telegraph and telephone business, operating 650- 
miles of line paralleling the power system. In addiiion, it operates an 
extensive ice manufacturing business in southern California. 

The system has 1,671 miles of high-tension transmission lines, of which 
238 consist of a double circuit three phase 140,000 volt steel tower line. 
The remaining transmission lines cover 83 miles of 140,000 volt single 
circuit wooden and steel pole lines, 332 miles of 88,000 volt single circuit 
wooden pole lines, 317 miles of 55,000 volt single circuit wooden ao nae, 
16 miles of 33,000 volt double and single circuit steel pole lines, 481 miles o 
double and single circuit, 33,000 volt wooden pole lines, and 204 miles of 
double and single circuit, 17,000 and 11,000 volt wooden pole lines. In 
addition, there are 808 miles of wooden pole distribution lines of 6,600 
volts and under. V. 122, p. 3453. 


Stock.—Pref. stock is entitled to cumulative dividends at rate of 7%, and 
im the event of liquidation. has preference over common stock to par and 
accrued dividends 


Bonds to be Called.—The proceeds from the sale in June 1926 of the =. 
000,000 Ist trust mtge. g. bonds., series of 1956 and $3,000,000 1 _ 
debentures was to be used to retire the following bonds (incl. all of 
outstanding Ist lien 6% g. bonds, series ‘““B’’ da Oct. 1 1920, due Oct, 1 
1950, which were called Oct. 1 1926 at 103 & int. V. 123, p. 582); full 
ae about whose redemption dates and prices were given in V. 123, 
Pp. 3. - 


STOCK AND BONDS— Date. 
Common $25,000,000 ($100)__ .--- ; . 
7% cum pf $25,000,000 ($100) 7Q 9,449,400 Nov’26 1% 
lst trust mtge $50,000,000 30-{Intern’] Trust Co., Denver, Colo., trustee. 

yr 5% @ ser of 1956($1, 4.1926 5gA-O 23,000,000 April 1 1956 

$500 & $100 c* and $1,000|Interest at trustee or Bankers Trust Co., 

& multiples r*)____.__-_- tf New York. 
15-yr debentures $3,000,000/ 1926 6¢J-J 3,000,000 July 1 1941 

($1,000 c*) _ |The Intern’! Tr. Co., Denver, Colo., trustee. 
First lien ser ‘‘A”’ ~ ae 1916 6¢4J-J $9,311,800 Jan 1 1946 

($100, &c.) gold____c*&r*\ International Trust Oo., Denver, Colo., trus. 

Closed Mortgage Issues— 

Nevada-Calif Power Co first| 1907 6gA-O  a1,298,000 Apr. 1 1927 
en eee i . Cccwod c* {International Trust Co., Denver, Colo., trus. 
Southern Sierras Power Colst| 1911 6@J-J 61,774,500 Sept. 1 1936 

($500. &c.) gold. .-._--- c* (International Trust Co., Denver, Colo.,trus. . 

a $490,000 additional owned by Nevada-Calif. Elec. Corp. and sub. cos, 

b $712,500 additional owned by Nevada-Calif. Elec. Corp. and sub. cos, 

Bonds.—The 6% first_tien gold bonds, Series ‘A’ and **B" (V. 102, p. 
2171; V.103, p.1035) on Dec. 31, 1925 were secured by deposit of $20.065 
bonds on the properties, of which $7.132,000 have a first lien; aiso by 
$17,802,400 (over 99%) of their stock. V. 109, p. 780, 1077; V. 107, p. 
1290, 1196; V. 186, p. 195. 

Of the $15,000,000 Series “*A’* bonds authorized, $10,851,600 have been 
issued: redeemed and canceled, ¢1,509.8)0; reserved to retire first mortgage 
bonds of the Nevada-California Power (‘o. and the Southern Sierras Power 
Co., $4,058,000. Corporation agrees to pay normal Federal income tax 
not exceeding 1% and reimburse taxpayer this amount upon request, where 
exemption is not claimed. Series A bonds are callable, al! or in part, on 
auy interest date on 60 days’ notice at 103 and interest. Interest payable 
in Denver and New York. For the purpose of creating and maintaining a 
fund to be known as the “Redemption Fund,’ the corporation covenants and 
adrees that within 30 days after Feb. | and Aug. | of each year, veginning 
1921, it shall deposit semi-annually with the trustee a sum at least equal to 
% of 1% of all First Lien Series A bonds then outstanding. The moneys in 
thts fund shall be applied by the trustee in purchasing bonds of Series ‘‘A"’ at 
the lowest price obtainable, but not exceeding 10% and interest, ali bonds so 
purchased or redeemed to be canceled. 

Of the $15,000,000 Series ‘*B'’ bonds authorized, $8 804.000 are outstand 
ing io hands of public. Bonds of Ser. **B"' and each subsequent series 
be issued for not exceeding 80% of the actual cost of additions to properties 
when vet earniugs of the corporation, incl. combined oet earns. of its subsid, 
cos., for a period of 12 consecutive calendar months out of the 14 consecutive 
calendar mouths tuumediately preceding such issue, shall be equal to at least 
1% times the interesi requirements on all outstanding bonds and those pro- 
posed to be issued. When all Series ‘‘A’’ bonds have been redeemed, pro- 
portion of net earnings to interest charges shall be reduced to 1% times 
such interest requirements. Series ‘**B"’ bonds are callable, all or in part, 
on any int. date on 60 days’ netice, at 103 and int Interest payable tn 
Denver and New York. In Dec. 1924 $1,300,000 Ser. ‘“B" 6s were sold 
by Spencer Trask & Co., Blyth, Witter & Co., N. Y., &c., &c., at 98 and 
int., to yield about 6.15%. V.119 p. 2647. For the purpose of creating 
and maintaining a fund to be known as the ‘Redemption Fund,” the cor 
poration covenants and agrees that within 30 days after Sept. 1 1925 it shal) 
deposit a sum at least equal to 1% of the aggregate principal amount of 
all First Lien Series “b’' bonds then outstanding, and within 30 da 
after March 1 and Sept. 1 of each year thereafter it shal] deposit with the 
trustee a sum at least equal to % of 1% of all First Lien Series ‘‘B’’ bonds 
then outstanding. The moneys tn this fund shall be applied by the trustee 
at the option of the corporation in purchasing the bonds of Series “B"* at 
the lowest price obtainable but not exceeding 103 and int., or for investment 
in permanent betterments or new properties of the corporation or an under 
lying company. All bonds so. purchased or redeemed to be canceled. 
Security same as for Serices ‘‘A’’ above. 

The authorized $1,500,000 convertible debentures, due April 1 1926, were 
callable at_105 and int. until April 1 1919 and since at 102 and int., and were 
convertible until April 1 1919 into pref. stock in the ratio $150 pref. stock 
and $100 debentures. Were due April 1 1926, but extended to April 1 1927 
at the same rate of interest. ‘ 

Nevada-Calif. Power Co. first mtge. provides for sinking fund. Are 
callable at 105 and int. Interest payable in New York and Denver. 

Southern Sierras Power Co. Ist 6s, due Sept. 1 1936. All bonds of this 
issue were called Jan. 1 1927 at 105 and int. V. 123, p. 2141. 

Additional first trust mige. bonds may be issued in series of such tenor as 
directors may from time to time determine, except that al) bonds of what- 
ever series shall be equally and ratably secured by the mtge. while sinking 
funds may be established for the exclusive benefit of one or more particular 
series. Additiona) bonds — be issued (1) par for par to refund series of 
1956; (2) for 80% for new additions, acquisitions, &c., provided net earnings 
of corp. and its underlying companies for 12 consecutive within pr 
14 calendar months have n at least 1% times annual interest require 
ments on all outstanding bonds incl. proposed issue. They are secured by 

ledge of all outstanding bonds of the subsidiary companies, making them 
In effect a first mortgage on all the fixed properties of the system, The 
following bonds have been deposited with trustee: 


Interest. Outstanding. 


The Southern Sierras Power Co. lst mtge. 6% bonds_...... - $11,297, 
The Nevada-California Power Co. lst mtge. 6% IS oo fo hep cre ,184, 
The Imperial Ice & Development Co. Ist mtge. 6% bonds__-.-~- 2,399, 
INO lg ee eee eee ee 1,591, 
Interstate Telegraph Co. Ist mtge. 6% bonds__......._--.-- 384, 
Hillside Water Co. lst mtge. 6% bonds-_-_----..-.----------- 695, 
eee See Sele. OS DEE 6 oo eo eee ccugmeonscées _.. $23,550,000 


In addition a total of $16,455,800 par value (99% or over) of the capital 
stocks of the subsidiary cos. was to be deposited as further security. No 
bonds may be sold or disposed of by any underlying co. unless a 
forthwith by Nevada-California Electric Corp. and pledged under the lst 
trust mtge. 

Series of 1956 has a redemption fund, to which is payable on or before 
May 1 and Nov. 1 of each of the years 1927 to 1931, incl., a sum equa) 
to or greater than 4% % of aggregate principal amount of this series outstand- 
ing in hands of public 2 months prior to such dates, and on or before May 1 
and Nov. | in each year thereafver 4% % of*such amount. Moneys to be 
used either (a) for purchase and (or) redemption of bonds of this series a 
or below. Call price; or (b) for investment in or payment for property 
crop. or underlying companies, against which no bonds of corp. may be 
certified. Are red., all or part on any interest date, upon 60 days’ notice, 
at 102% & int. to & incl. April 1 1954; thereafver at 100 & int., all bonds 
so redeemed to be concelled. In June 1926 Spencer Trask & Co., Blyth, 
Witter & Co., New York, and International Trust Co., Boettcher & Co. 
and United States National Co., Denver, sold $23,000,000 series of 1956 
at 95% & int., to yield about 5.30%. V. 122, p. 3453. 

The 15-yr. 6% g. debentures, due July 1 1941 are red. whole or part, on 
60 days’ notice, at 102% & int. through July 1 1934; the premium decreas- 

\% % for each year thereafter wo and incl. July 1 1938; thereafter at 106 





& int., all debentures so redeemed to be cancelled. In Aug. 1926 Spencer, 
Trask & Co.; Blyth, Witter & Co., New Yerk; the International Trust Co. 
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Boettcher & Co. and United States National Co., Denver, Colo., 
58.000.000 15-yr. g. debent. at 99 & int., to yield about 6.10%. 
S. Fane 
Dividends.—Divs. on pref. have been 
3% %; 1917. 5% %: 1918, 644 %:; 1923, 7%: 1924. 7%. and all current divs. 
er ann. for 1925 paid in full. In 1926 paid 7%. On Dec. 31 1923 
$2,034,744 25 was transferred from surplus to capital acct. and additional 
pref. stock was issued and distributed among the od . stockholders, which 
was required to be paid te the pref. stockholders because of their rights of 
reference. The stock so distributed paid up all rights of the pref. stock- 
Golde previously unsatisfied. 


EARNINGS.—For calendar years: 


sold 
V. 123 


id as follows: 1915. 2%: 1916, 











tegen 1925. 1924. 
I a et $4.874.442 $4.498,840 
Net after taxes and uncollectible accounts______~_ 2,483,978 2,109,367 
Non-operating income (net) __...........-...-.- 54.10 53.732 

IE ae een RS gp Poe IE re $2,538,085 $2,.163.099 
A EER RFE GEE FRE IE CIE ERT 490.530 444,191 
a a ee 1,276,783 1,149,730 
Amortization of bond discount and expense_____ 103 .323 98.573 
jC "eee 2.81 2,879 

aneous adjustments (net)__............-.- Cri2,501 Cr82.114 
be 

ES ey eee eT gage a°*jog-ass--* $677,129 $549.840 

larnings .—For mos. end. Ju : 

ae ° , . 1926. 1925. 
is Bhi dandtnbadddadvmnndin $4,871,784 $4,789,524 
Net after taxes & uncoll. accts__--.-.-.---------- 2,628 85% 2,237 ,395 
ID I at oe iss ieee ede 71 433 48,6 4 
a Rai Seay yy age ei eS ae 529 394 475,984 
Int., amort. & miscell. deductions____......----- 1,373,079 1,307 ,825 

I a a i eee Pe $502,270 


Note.—Holton Inter-Urban Railway Co. was an added subsidiary for the 
entire year « og while for the year 1925 it is included for only the first 
of the year. 
oy TFICERS Pres, E. 8S. Kassler; V.-P., Arthur B. West; V.-P. & 
Treas., Lawrence C. Phipps Jr.: Sec., W.8. Fisher: Comp.,W.C Simmons 
Office, 613 Symes Bldg., Denver, Colo.—V. 120, p. 2148; V. 121, p. 2038; 
V. 122, p. 1762, 2192. 3340, 3453; V. 123, p. 582, 711, 843, 1382. 


SOUTHERN CALIFORNIA EDISON CO. 
(See Mop, page 248.) 


GANIZATION .—Incorp. in Calif. July 1909 as a reincorporation of 
or ectric Co. of Los Angeles. On May 26 1917 purchased the 
ht & Power Corp., together with the 

nies, rering $5,000,000 of 

Pacific Light & Power Corp. Ist & ref. 5s. V. 103. p. 2244; V. 104. p. 2239 
In Oct. 1921 this company took over all of the pro ies of the Sante 
Barbara Electric Co.. ass all of the outstanding liabilities of that co 
f July 1 1920 took over all of the properties of Mt. Whitney Power 

& ice. Co, all of the outstanding debts and liabilities of that 
pro jes of the Ventura County 
mh 108. p. fe obo" all 4. Purchase of Shaver Lake 

perty, V. . p. 2335: V. 109, p. ° 
~~ 4 roe 1919 co. sold tts Santa Barbara and Ventura gas prop- 
erties to Southern Counties Gas Co., and p were used in the purchase 
of Santa Barbara Gas & Elec. Co. bonds and to pay for additions to property 


LD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
ey co. operates a comprehensive system for the generation 
ion and distribution of el c en: oO ting throughout South 
ern California and in San J uin Valley, ombr 360 cities and towns and 
covering an area of over 55.000 sq. miles, having a population of over 
2,500,000. This system, with the controlled companies, included in Aug. 
1926. (a) 20 hydro-electric generating plants, with an aggregate capacity 
of 485,700 bh. p. and 4 steam generating plants with an aggregate capacit 
of 350.500 h. p., or a total capacity of 81¢,200 h. p., incl. the hydr coerke 
development at Big Creek; (b) undeveloped hydro-electric developments 
sufficient to increase the water power plants to an ultimate capacity of 
1,428,500 h. p.; (c) 234 sub-stations and 10,000 miles of transmission and 
distribution lines. 

So alee owns the entire capital stock ($1,000,000 par $100) of San 
Joaquin & Eastern RR. Co., which operates 61.58 miles of steam railway 
from El Prado in Fresno County to Cascade, primarily for serving Southern 
California Edsion Co.’s Big Creek hydro-electric development; 9 locomotives 
9 cars and 23 freight cars. Co. also owns the entire $500,000 
($100) stock of Santa Barbara & Suburban Ry. Co., operating a street 
railway in the city of Santa Barbara; trackage, 9 miles, 19 standard elec- 
trically equipped cars, 3 work cars, 1 locomotive and 10 buses. Co. in 
addition owns the “ne —< ($400, 500) of Shaver Lake Lumber Co. and 

Securities Co. ( , par ‘ 
Of Pie city of Los An By y Le 16 Mes took over the distributing prop- 
erties within its boundaries under purchase contract, by which company was 
paid $12,044,000. The city has also agreed to purchase at wholesale ab 
electric power it may require not generated from its aqueduct. The power- 
D contract is to continue 30 years, unless canceled by vote of citizens 
after 10 years. (Compare V. 113. p. 1780, 738: V. 114. p. 956.) 

Rights.—Each pref. and common stockholder of record July 31 1923 had 
the right to s:.bscribe on or before — 15 at par ($100) for 50,000 shares 
of pref. stock at the rate of 1 share for every 10 shares of stock owned. 
V.117, p. 336. Pref. and common stockholders of record May 15 1925 were 
given the right to purchase at $92 and in the ratio of 1 share for each 8 
shares held, new series B pref. stock. V.120,p.2270. Pref. and common 
stockholders of record Dec. 15 1925 were given the right to subscribe on or 
before Jan. 15 1926 to new series B 6% pref. stock at $96 per share, at the 
rate of 1-10 of their holdings. V. 121, p. 2753. 

New Transmisswn Line.—On Sept. | 1925 the company began construc 
tion of the third 220,000-volt transmission line, covering a distance of 259 
miles, at a cost of approximately $11,000,000. V. 121. p. 1570. 

Budget for 1926.—See V. 121. p. 2040 

Change of Stock.—On Sept. 7 1923 stockholders increased the authorized 
capital stock from $100,000,000 ($4,000,000 5% cum. original pref., 
$36,000,000 pref. , and $60,000,000 common stock) to the total aggre- 

te amount of $250,000,000, to consist of $4,000,000 original pref., 
$121 000,000 pref. and $125,000,000 common stock. On March 10 1926 
stockholders reclassified the outstanding capital stock, 4 shares of $25 par 
to be issued for each $100 par share. V. 122, p. 750, 1764. They also 
reclassified the authorized capital stock as follows: Original pref., $4,- 
000,000; series A 7% pref., $30,000,000; series B 6% pref., $50,000,000; 
series C 5% % pref., $20. ,000; series D 5% pref., $21,000,000; common, 
125,000,000. 

—E original pref., pref. or common stockholder of record 
Onn "50 1026 ans = the right to subscribe on or before Nov. 30 1926 for 
new series B 6% pref. ($25) at $24 25 a share at rate of 1 share for every 
12 shares of stock owned. - 123, p. 1878. 





AND BONDS— Date. Interest. Outstanding. Maturity. 

Common $125,000.00 ($25)... esee Q-F $47 532,572 Nov '26,2% 
Orff 0001000 ($25)-.-------- -=-- QJ 4,000,000 Inly “26, 2% 
Pref Series " 7% cum ; 

$30,000,000 | at” wr am vo 25,636,675 Sept’26,1% 
Pr 350,000.00 ($25) eccce cece 6QM 31,998,150 Sept ‘261% 
Pref Series “C" 5% cum 

$20,000,000 ($25)--------- ---- 54% BGR scanconces 
Pref Series “D.” 5% 

$21.000.000 ($25)....----. ---- 5 MEY dtdddeac< 
Subscriptions common stock... -..-- ------- 4 SED ,wenddeude< 
Subscriptions pref stock_...-- -.-. ------- 5 SE ceentndand 


825 
mortgage bonds{ 1923 62 A-O 26,500,000 Oct. 1 1943 
*ar* arris Trust & Sav. Bank, Chi 0 & Pacific 
ao ear apt ooo.t 1am jE eg BN aw A, trunene 
Series of 58, due 1951 ($1,000. 1926 58 J- ,000, uly 
50 * & $1,000, $5'000 


917 5 & 5% F-A 20,225,000 Feb 1 1944 
arris Trust & Sav. Bank, Saas trustee. 
1919 7eJ-J15 _ 1,965,000 ToJan 15'28 
Bankers Trust Co., New York, trustee. 

1 Bond Issues 


ng Di 8 — 
e | 1909 5¢J-J 13,360,000 Nov 1 1939 
550) "gold - ie ee Trust & Sav. Bank, Chicago, trustee 


000r*) 
0.000 titos aye cere 
Debentures $8,000,000 ($100 
BC) ON = octal . 
S50 Cal 
000 ($1 








STOCK AND BONDS— Date. Interest. Outstanding. Raters. 
Pacific Lt & Pow Co Ist mtge| 1902 5¢ J-J 5,903,000 July 1 1942 
($1,000) gold sink fd__c*tf{Union Trust Co., San Francisco, trustee. 
Pacific Lt & Power Corp Ist &) 1911 5¢M-S 6,070,000 Sept 1 1951 
ref mtge ($1.000) gold___tf/U. S. Mtge. & Trust Co., N. Y., trustee. 
Mt Whitney Power & Elec Ist} 1909 6 A-O 3.218.000 Oct 1 1939 
mtge gold sinking fund___.{Bankers Trust Co., New York, trustee. 


Santa Barbara Gas & Elec Ist| 1916 5 J-J 700.700 July 1 1941 
mtge serial] gold Pacific-Southw Tr. & 8S. Bk.. Los A.. trust 
Note.—Stock subscribed for but not full idin: Common, $3,664,825; 

pref. series A, $301,200; Series B, $1,416,075, 

In July 1926 California RR. Commission authorized the co. to issue on or 
yrore vane BS 1927 400,000 shares of its Series B pref..stock, par $25. 

‘ . Pp. n 

All classes of stock have equal voting power. Original pref. receives 5% 
cum. divs. before any other class of stock. The pref. stock is divided into 
4 classes as indicated in the above table, series A, e C and D, and receives, 
after all cum. divs. on the original pref. for all previous years have been 
paid, respectively, 7,6, 534 and 5% and no more. Except as to div. rate, 
no distinction or preference exists among said 4 series of pref. stock. The 
pref. dividends are cumulative and payable before common stock receives 
any divs. Original pref. is entitled to participate in any distribution of 
surplus or net profits to pref. stock to the extent that such distribution 
shall, as to any series of pref. stock, be greater than 5% and such right of 
participation is cumulative. After original pest. and pref. stock have 
received all such divs., common stock is entitled to divs. up to 7%, 6%, 
5% % or 5%, respectively, provided any pref. stock, series ¢ B, C, or pb! 
res ively, is outstanding. Any balance is then applicable to payment 
of further divs. equally per share upon original pref. and common stock. 

As to assets, original Pe. is entitled to par and divs. before all other 
stocks. Thereafter, pref. receives par and divs.: thereafter common re- 
ceives par; if any balance is left, same is to be distributed ratably to the 
holders of original pref. and common stock. 

The pref. stocks may be increased or diminished by a vote representin 
at least 2-3 of the entire subscribed or issued capital stock of the corp. Al 
series of pref. stock are red., all or in part ,at $28 75 and divs. Divs. on 
the pref. stock shall also be cumulative, and shall be payable before any 
divs. on the common stock shall be paid or set apart. 

The common stock is listed on New York Stock Exchange. 

$10,000,000 6% series B pref. stock was offered in May 1924. V. 118, 
p. 2316, 1924. 10,000,000 additional offered in May 1925. 

In Dec. 1924 $10,000,000 7% series A pref. was offered to stockholders 
at $102 per share, reyable in cash, or at $103 per share payable in install- 
ments. V.119, p. 2 \ 

Bonds .—In Nov. 1923 $12,500,000 ref. mtge. gold bonds, series of 6s, due 
1943, were issued; a further $14.000,000 was sold in March 1924. Red. on 
any int. date at 105 and int. until and incl. 1933. the premium thereafter 
fecrencing %% annum, the bonds being red. April 1 1943 at 100 and int. 
ie. payable in 





ew York, Chicago and Los Angeles. 
he ref. mtge. bonds are secured by a direct mtge. on the entire Cali- 
fornia property of the company subject only to the underlying bonds, for 
the retirement of which bonds of this issue are reserved. (Co.'s 7% deben- 
tures are equally and ratably secured with the ref. mtge. bonds. 
Additional bonds may be issued for only 75% of expenditures for add. and 
ext. to the co.'s poopersiee. provided annual net earnings have been at least 
equal to 1% times int. on all ref. mtge. bonds, incl. those proposed to be 
issued, and on all bonds for retirement of which ref. mtge. bonds are reserved. 
Bonds may be issued in various series with such maturities, rates of int., 
redemption features, &c.. as may be determined from time to time. 
8 Trust Fund.—Adequate provision for depreciation and renewals of 


the property has been made in the mtge. by means of a special trust fund 
— ma be increased or decreased by agreement Leouees the trustee and 


fund wy Ay withdrawn for cost ef ext. & add'ns against which 
no ref. mtge. bonds shall be issued, for renewals and replace'ts, or at option 
of co. for retirement of ref. mtge. or underlying bonds. V. 117, p. 1898. 
Series of 5s, due 1951, are red. at 105 and int. until and incl. 1941, the 
remium thereafter decreasing 44% per annum, the bonds being redeemable 
Jan. 1 1951 at 100 and int. Int. payable in New York, Chicago or Los 
Angeles. Exempt from personal property taxes in California. In June 
1926, Harris, Forbes & Co., E. H. Rollins & Sons and Coffin & Burr, Inc., 
tered 000 600,000 series of 5s, due 1951, at 98% and int., to yield 5.10%. 

, »D. , 

Of gen. & ref. mtge. bonds of 1917 outstanding, $10,000,000 are 5s, 
and $10,225,000 are 5s. Allof the outstanding $33 ,919,1006% bonds were 
called for redemption Aug. 1 1926. The 5s were call. at 104.25 during 
1926, premium decreasing 4 % each year thereafter. The 5's are red. at 
105 and int. to and incl. 1933, premium decreasing 4% per annum there- 
after. Int. payable in N. Y., Chicazo and Los Anzeles. 


Gen. mtge. 5s of 1909 are red. at 105. Int. payable in N. Y., Los An- 
“cee eee V. 89, p. 1599, 1673: V. 91, p. 1517; V. 92, p. 1705; 


Pacific Lt. & Pow. Corp. 1st & ref. 5s are call. as a whole (or fa ee by 
lot for sink. fund) at 105 andint. Int. payable in Los Angeles and N. Y. 

Mt. Whitney Pow. & Elec. Oo. Ist 6s are red. at 110 and int. to Ap 
1930; 1% less per ann. thereafter. Sink. fund 1 © per ann. of bonds out- 
standing. Int. payable in New York and San Francisco. 

Santa Barbara Gas & Elec. Ist mtge. 6s mature $10,000 ann. each 
+ | 1. Sink. fund 1% of bonds outstanding in excess of $1, 000. Call. 
at 103 and int. on any int. date. 

Debentures.—The debentures of 1919 share equally in the “ey f of the 
aew mtge. made, the lien of which is junior to that of the gen. & ref. mtge. 
of July 11917. They are red. at co.’s option as follows: On the 15th of any 
month after 60 days’ notice to viz.: Feb. 1 1926 to July 15 1927, 102; last 
six months, 101 with int.in each case. Are due $1,000,000 yearly to Jan. 15 
1928. Int. in N. Y. and Los Angeles. V. 108, Pp. 486. 

Dividends.—On original pref. d 5% (Q.-J. 15) to Jan. 15 1914; April 
1914 to July 1916, 14% quar.; Oct. 1916 to Jan. 1921, 1%% gre Apes 
1921 to July 1926, 2% quar. Pref. series A 7% annually (1% % Q.-M. 
Dec. 1922 to and incl. Oct. 1926. Pref. series B 6% annually (1% 


or} June 1924 to and incl. Sept. 1926. On common, 5% yearly 14 
-F. i) from May 1910 to Nov. 1913 incl.; Feb. 1914 to Aug 1916 0 
early (14% Q.-F.); Nov 6 to Nov .1%% quar.: Feb. 1921 


ov, 1926,2% quar. (SeeV. 119, p. 1853.) 
EARNINGS.—For calendar years: 


x1926. 1925. 1924. 1923. 
System output (k.w.h.) 2110778722 1998856,927 1687886,206 1548896,120 
Delivered to consumers: 











Lighting (k.w.h)_..-- 163,942,109 143,913,806 119,066,532 99,358,552 
Power (k.w.h.)_.....1495445465 1414346,773 1234867,015 1080783 ,640 
Connected load meters... ---- 327 ,07 294 557 247 953 
Cogeemes load h.p__.-- 1,397,638 1,237,598 1,003,485 899,950 
esults — 
Gross earnings_-_...--.-- $25,991,285 $24,322,680 $20,973,563 $19,824,959 
*Oper. & maint.exp.... 9,195,691 8.271.704 12,993,779 8,847,792 
Net earnings.--....-- $16,795,594 $16,050,976 $7,979,784 $10,977,167 
Int., divs., &c., received 663,245 519,722 415,936 386,201 
Gross income- .------ $17,653,839 $16,560,698 $8,395,720 $11,363,368 
Int. on bonds & debens. 6,379,469 6,422,509 6,306,555 4,974,648 
Miscellaneous interest... 367 453 321,243 279,894 415,721 
Construction account... Cr791,094 Cr1,305.685 Cr2,009,011 Cr2,359,314 
Bond discount, rent of 
leased plant, &c...... 386 ,340 381,746 380,233 363.039 
Balance--_......-.--$11,116,671 $10,740,885 $3,438,050 $7,969,274 
Previous surplus_-..... 1,465,913 3,393,008 2,786,891 
Peon eee. O.. = = = tll) :!Ct«C CC 
Withdrawals from con- 
tingency reserves pro- 
vided in advance for 
low water conditions_ - es ees 7. 
Tot $= § 
0 ee Se Available $12,206,798 $8,412,249 $10,756,165 
Reserve for depreciation *3,400,756 2,000,000 2,005,635 
Deven Genesee = =—t—“‘“‘“C;:é~™CéC~S:SC Ree, CL 810,000 
Ser. A pref. divs. (7%) -- 1,545,632 772,516 510,715 
Ser. B pref. divs. (6%) -- ° 82,642 et —sehraoe 
Original pref. divs. (8%) 320,000 320,000 320,000 
SOOO GEencse ji. ., «betel eee el oe 
Common divs. (8%)-_--- 3,761,372 3,661,950 3,469,121 
Miscell. adjustments _--_ Dr24,795 Cri107,757 Dr247,685 


601 $1,465,913 $3,393,009 
1'899.594 


Total profit & loss su 


Pe $2,371. 
: pegetes taxes of $1,970,334 in 1925, $1,680,120 in 1924 and 
n 3. 
x 12 months ended Aug. 31 1926. 
Earnings 9 Months Ended Sept. 30 1926 in V. 123, p. 2141. 
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“>. 6,723 employees; over 90% of perma- 
% nent employees are stockholders. 


“Y $11,414,469 wages paid during 1925. 


80,269 stockholders, 90% of whom live 
in the territory served. 


55,000 square miles of territory served 
in ten counties, including 360 cities 
and towns in Central and Southern 
California, with a population of approx- 
imately 2,500,000. 


577,000 consumers served including 
250,000 supplied indirectly in certain 
municipalities where energy is delivered 
wholesale. 


729,100 horsepower generating capacity 
in twenty-three hydro electric and steam 
plants. 


1,558,260,579 kilowatt hours sold in 
1925 with a maximum simultaneous 
demand of 530,697 horsepower. 


1,237,598 horsepower connected load 
of which 197,471 horsepower isfor agri- 
cultural purposes; 649,473 horsepower 
railway and industrial uses; 71,853 horse- 
power for electric cooking and heating; 
318,801 horsepower for lighting. 
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OFFICERS.—Pres., John B. Miller: Senior V.-P., W. A. a 


v.-P. & Gen. Mer., R. H. Ballard; V.-P., George G. Ward: V.-P., 
7 V.-P., W. L. Percey; Treas., E. G. Miller; Sec., Clifton RS 
pt.. D. M. Trott; V.-P. & Gen. Counsel, Roy V. Reppy. — 
ison Bldg., Los An eles, Calif.—-V. 121, p. 201, 708, 1570, 1680, “09, 


1 
29040, 2158, 2753: V. 122. p. 750, 1028, 1764 


, 2822, 2369, 2498, 3085, 2. 
—V. 123, p. 326, 456, 712 1878, 2141. 394 





WESTERN POWER CORPORATION. 
Controlled by The North American Co. 


CED SMEBA TIN . —Incorp.in N VY June 5 1915 as successor to a New 

of ilar name. A hold co. which owns all of the sut- 

ay common stock of the Great Western Power Co. of Calif. (see 

below) and California Electric Generating ae Bey in 1925 acquired 
@ontro!l of the San 9 Light & Power C Western Power Corp. 
Bow owns 7.000 out of $350.000 outstanding ($1,000,000 authorized, 

per 8 $100) capital stock of Fresno City Wat 0. p;., which co. supplies 

o, Calif., under a tual franc storage capacity, 

000 gallons: over |, 17,357 ft. of mains; 17,515 consumers on iu e 0 

estern Power Corp. also a all the e ($1 ,000,000) com. stock and 

iY the $500 a tee: (auth. $1 .000 dw stock of Midland Counties 

Public Corp Lt i914 n California, and furnishing 
d@ectric lizht and er, which ‘s purchased from San Joaquin Lt. & tow. Co., 

in four counties in central oe ‘ornia: included in the territory served are 

nse. San Miguel. Paso Robles, Santa Maria, Arrovo Grande and 


Ban Obispo. It also supplies water in Paso Robles and Arroyo 
} = 74) ¢ electric light and power and 241 water customers on 


In Oct. 1925 The North American Co. acquired the Western Power Corp. 
en the basis of 1 { shares North American common for one share of Western 
Power common, “with a cash alternative of ba V. 12). p. 1229. See 

«details also about the exchange of stocks. V. 121, p. 1681. 


FIELD OF OPERATIONS AND meaharrtok OF BUSINES3S.— 

operating subsidiaries of the corp. serve a population of about 1 ,400.000 

in 24 counties in California, and an area of 7.8'0 *4. miles. ‘Electric 

generating stations: installed ca ty. hydro-electric, 230.4 7 h. p.. and 

@team. 115,56 h. p.; total, 95.533 h. p. The combined hydr relectric 

es are susceptible of development to a total of about 1,500,000 

108 sub-stations: 1.964 miles high-tension transmission lines: 7 8 0 

aalies’ of distributing lines. In addition to electric service, steam service 

vs 2 wnplted in certain cities and also a large amount of storea water is sola 
for irrigation, after having been usea fer generating electricity. 

STOCK AND BONDS— Date. 

Common 300,000 shs (mopar). hie 

Pref 7% cum ($100). 


Interest. Outstandin 

silts oarieteeah 's s 
70-315 $9 655,380 Oct ‘26.1% 

Union Bank & Tr. Co., Los Angeles, trustee. 


Maturity. 


a Ste, acemtsiee dai 
ee pS pe allt pall 192) 7% @ $) roth 000 Sept 1 1956 
0. a eae 1922 6¢ 85.000 Sept 1 1952 
= Jone & a ColstMsfj 1912 6¢ 34 000 Jan Jj 1932 
SaaS pas Renthe. Tr, & 8. Be. Las Angeles. trus. 


1,000. 
Preano City W at Corp lst & {Union Bank & Tr. Co., Los Angeles, trustee. 





ous 1A g 55,000 ee 
i 1921 6%e $400.000 Nov 1 1956 
Series “B Pe a ee 1922 5% ée 150,000 Nov 1 1956 
tal in PRS eas 1924 6¢ 400,000 Feb 1 1959 
ei City Water Co Ist M{ 1906 5¢ 1 0,000 Jan 1 1946 
$3 .500,000_ Merc. Tr. Co. of Cal., San Fran.. trustee. 
aor sec debs Series A ($500 1924 6%e2J-D 5, 7 5.009 Dec 1 1954 

$1,000) gold_______- c*tf|Baok of America. N. Y., trustee. 


Stock.—The stockholders voted Nov. 27 1923 to reclassify the then 
eutstanaing 6% cum. pref. stock to 7% cum. pref. in settlement of 13% 
accumulated divs. Holders of the old 6% stock received new 7% stock 
(cum. from Oct. 1 1923) in Cy - = for par. Pref. stock is listed 
on San Francisco Stock & Bo V.137, p. 1788. Increase in 
capitalization. See V. 130° > O13. 


Debentures.—The 30-year 6 % % series A debentures are secured by deposit 
ef all the outstanding com. stock ($27 .500.000) of Great Western Power 
Co. of Calif. 3 by a majority of the outstanding com. stock of the San 
— en Light & Power Co The trust indenture provides for ual 

-ann. payments of $230, 000 to the trustee beginning June 1 1925. his 

sum is to be eg first to the payment of int. on all the outstanding series A 
- debentures and the balance to the retirement of series A debentures by pur- 
chase in me apes market or by call, which is estimated to retire the entire 
issue at or ‘ore maturity red. on the first day of any month on 60 
days’ notice at 105 and int, to and incl. Dec. 1 1935, and thereafter at par 
and int. plus a premium of \ % for each year or portion thereof of unexpired 
term. Int payable in New York, Chicago end San Francisco. Corp. agrees 
to reimburse holders of these debentures if uested within 60 days after 
payment ry the Penna. 4-mill tax and for the Mass. income tax on int. not 
exceedi Ty fy int. per annum. In Dec. 1924 E. H. Rollins & Sons 
and Bon Inc., offered $6.000.000 3-year 6%% debentures 
series A at 98% a tot. to yield over 6.60%. V.119. p. 2 i. 

Dividends .—Initial pref. div. of 1% paid April 1916 and same rate 
regularly to Oct. 15 1919, when 14% quar. was paia anc since to and 
incl. Oct. 15 1923. On Jan. 15 1921 at par of 7% per arnum and same 
rate paid to aate. 


EARNINGS.—Consolidated earnings for calendar years: 


Bal. before 

Gross Net after Other Deduc- Deprec. 

Earnings. Tares. Income. tions. vs. 
a $18.014.733 $10.480,956 $351.873 $7,296 660 $3,536.169 
ea .182.317 9.87: 257 384.411 7.232.804 3.030.864 
NE 7.599.664 4.532.159 52,509 3,383,098 1,201,570 

x 12 months ended June 30 1926. 

a eee Pe Board of Depessens, Frank L. Dame; Pres., 
. Wilson: V.-P., W. , Spaulding: V -P., Edwin Gruhl: V.-P., F. W. 
Doolit ittle ederick H. Piske.—V. 121, p. 


=: Ro ane tee 
1349, 1464. 1681, 2158. 2640; V. 122, p. 2500, 2950. 
GREAT WESTERN POWER CO. OF CALIFORNIA. 


ny go) abe ad —lI in California Nov. 23 1915, and, as of 
purchased, sub ect to existing mortgages, the properties of 
Grent ep A Power Co. (incorp. in 1906), City Electric Co. and 
fA Electric Co. Subsequently purchased properties of Universal 
Gas & Electric Co. Owns all of the outstanding com. stock of California 
Cs. Co. also owns cubstestially all of the shares of 
Co. For contract with and interest in Feathe. River 
see ‘under an > | co. Proposed acquisition in 1926 of Napa 

Electric Co.. see V SP 2798. 
D OF SPERATIONS ND CHARACTER OF BUSINESS.— 
Co. furnishes electric light and power service in 4; cities and towns in 
central California, incl. San Francisco. Oakland, Sacramento, Berkeley, 
Alameda and Richmond, and supplies steam heati Goo an in San Fran- 
cisco and Oaklana. baw served more than miles with a 
population in excess of I, ,000. Generating stations: , afzaro-clectrie 
plant on north fork of Feather River (‘Big Bend” station) of 87,000 h 
capacity; on the same river (‘‘Caribou”’ A+ of 88,000 h. p., whieh 
capacity can be increased to ‘76. 000 h. p.; steam stations in Uakland and 
San Francisco, 24,00C b. p.- steam pla nt in Oakland leased from Call- 
fornia Electric Generating Co. of 14, h. 535 miles of transmission 
lines; 2.200 miles of underground and overhead distribution lines: also 
extensive steam service distribution systems in downtown districts of San 
prepsiene and Oakland. Four submarine cables. three of which are 4 miles 

in length and 1 neariy 7 miles. are operated under San Francisco Bay. 
+p all the pews sites are utilized about 890.090 h.p. will be developed. 

On Aug. 14 1926 the Brighton Merced tie line connecting co's system with 
that of San Joaquin Lt. & Pr. Corp. ~ put in Rat ation. See also state- 
ment of “The North American Co.’ . 123. Rl. 

In Sept. 1925 the Calif. RR. Comm. PR abibority to issue $1 .000.000 


1229, 


Power 
Valle 
FI 


ed 6) "om $2 .000 .000 6% cum. pref. stock. - 121, p. 1100. 1461. 
‘In Gch, 1925 co. was authorized to insue $) 900. 000 Ist & ref. mtge. 
5%% gold bonds, es “A,” ana $4.000 peAry 5%% gold notes. 
v. 121, p. 2156. In March 1926 .o issue $2, 00, 6% cum. pref. stock. 
é » p- 1608. 


Maturity. 


~<--- eee eee rw ereee 


12;773.030 
see text 





| and int., to yield 5% %. 





STOCK AND BONDS— aii Interest. 
Ist ref M $150,000.000 Ser A_{ 1919 6 M-S 5. 39. Mar 1 1949 
REIS, ind + ochepediindina 1922 6gF-A 5.8 9600 Feb 1 1363 
en eR vem 38K, 2 5% @ F-A_ 8,690.00 Feb 11 
($100 i ied c*. kers Trust Oo., New York, trustee. 
$5t0:¢ A d notes ($1. 000, 1925 5% M-N-~ 4,000,000 Nov 2 1930 
ng Bonds on Proverties Absorbed by Merger— 
Great Weer Pow Co ist M\ 1906 58 J-J 17,962,000 July 1 1946 






oe * Y 
1.158.000 July 1 


City Elee Co San Fran ist M 1907 58 J-J "1937 
.000 gu ($1,000) g_tf Anglo-California Trust Co.. San Fran., trus. 
Central Oakland t & Pow Co| 19099 5M-N 48.000 May 1 1939 
ist M ($1 000) gold_...-- Int. at First Federal Tr. Co., San Fr., trustee 
Consumers Lt & Pow Co gen -O 15 .000 Apr 15 1933 
mtge ($1,000) gold _.._-.. Int. at Mercantile Trust Oo... San 
Cons Elec Co ge nm M $2.500,-| 1915 J-D 1,533,750 June 1 1955 
ann 5100 4 &e o suer gold. ntf/Int. at B ers Tr. Oo., N. Y.; alsoin 8. Fr 
Held u vr a 
Calif flee Gen C Go. br ef stock 
$100) ._- Q-J 2.500.000 See text 
M-S 800.000 Sept 1 1948 


5 
So waar bl Gl. Central Union Trust Co., New York, trustee 


000) Ci -ennivads csved 
x All owned by Western Fann Corporation. 
y Not including $732,135 subscriptions. 


Stock .—T he pref. stock is non-assessable by specific covenant, is pref: 
as to assets in liquidation, is entitled to cpasaianive dividends at rate of 7 
per annum, payable Q.-J., and is subject to call, all or in part, at 105 an 
dividends upon 60 days’ notice. Tue pref. stock Series — carries dividends 
t the rate of 6% per annum; otherwise there is no distinction or priority 
as between the pref. stock and the pref. stock Series A, the net effect of the 
reclassification on Mar. 23 1925 (when 300.000 shares of pref. stock were 
reclassified into 150,000 shares of pref. stock and 150.000 shares of pref. 
Series A stock) being merely to lower the dividend rate on 2%. 000 shares 
of the co.'s pref. stock from 7% to 6% per annum. is listed on San 
Francisco Stock & Boud Exchange. 

In July 1926 co. advanced = ice of its 6% pref. stock for over-the- 
counter sales from $95 to $96 R per share (the issue was originally offered in 
by at $92. V. 123. p. 58 


Bonds, &c.—The Great Western Power Oo. of Calif. Ist & ref. mtge. of 

1919 is for $150.000.000, and is secured on the hydro-electric generating 

station on the Feather River at Caribou and by deposit of certain securities. 

Interest on all series paves in New York, Boston Chicago and San Fran- 

Penna. 4-mill tax and Mass. income tax on int. not ex ing 6% 

of such interest per annum refunded on Series ‘‘D."" Mortgage provides for 
sinking fund of 14%% of bonds outstanding, commencing 1923. 

Series A are call. at 103 to Feb. 28 1939. at 102 thereafter to Feb. 28 1948, 


gu $2.500.000 } ane _ 
od Fon Ooi M am (510 1908 
Ws ‘ 


and par thereafter to maturity. $169.209 deposited with trustee. (Com- 
pare offering in V. 108. p 2126) . V. 108. p. 2127: V. 109. p. 1706. 
All of the outstanding Series **B"’ bonds were redeemed on Aug. | 1925. 


Series C are callable at 106 and int. on any int. date. $130,400 heposited 
with trustee. 

Series D are red. on the first day of any month on 60 days’ notice at 102% 
and int. to and incl. Feb. 1 1935. and thereafter at par and int. plusa 

remium of %% for each year or portion t e-eof of uexpired term. In 

eb. 1925 $1.500.000 series D 54%s were offered by E. H. PR ollins & Sons, 
Bonbright & Co. Peirce. Fair & Co.. and Lee. Higginson & Co. at 97 
V.120.p.956. In June 1925 they sold $6.390,.0 
additional at 0.09 and int., to yield about 5.57%. V 120. p. 2941. Issued 
$10.700.000. of which $110,000 on deposit with trustee. $1,200,000 held 
in treasury and $700.000 owned by Western Power Corp. 

The $5,000,000 6% convertibie debentures were convertible from Nov. 1 
1917 to Nov. 1 1920. inclusive, at 100 and int., into Great Western Power 
Co of California 7% cum. pref. stock (pir value $100) at $95 per share and 
divs.; had thus been reduced to $1.177.600. See V. 101, 1889. 2147, and 
offer to Western Power Co. stockholders. V. 101, p. 1890. V. 105, p. 493 
Are callable at 101 and int. on four weeks’ notice. Int. in New York a 
San Francisco 

The 5-year 54% gold notes. dated Nov. 2 1925. are red. on 30 days’ 
aotice at par, int. and a premium of \ of 1% for each year or portion 
thereof of unexpired term. Mass. 6% tax, Penna. and Calif. 4-mill tax 
refundable. In Oct. 1925 Lee. Higginson & Co. offered $4,000,000 at 99 
and int.. to yield over 5.70%. . 121. p. 2037. 


Underlying Bonds (Bonds of pie Merged in Parent Company). 


Great Western Power Co. first mtge. 58 of 1906 authorized $25.000, 000. al 
authenticated . and on Jpne 30 192) located as follows: $19,662,000 held a 
public (including $567 000 pledged under California Electric Guneroting 
mortgage not bearing interest). $2.318.000 retired through sinking fund ca 
of outstanding amount annuatly beginning July 1 1916): and $2,798 

ledged under first & ref. mtge. of 1919 and $ 22.000 held in treasury. V. 

O08. p. 2127: V. 109. p. 1703. The $5.000.000 com. stock of California 
Electric Generating Co. Is deposited under the first mtge. Callable on 
eny interest date on 90 days’ notice at 106 and int. Interest oes 
New York. Boston, San Francisco and London. V. 91, p. 1163: V. 92. 
1438: V. 89 p. 1283. 

City at Co. of San Francisco —rirst mige. 5% bonds guar prin. and 
int. V. 92 883. On June 30 1926, $!,387. 000 were outstanding, in- 
cluding $1, iB 000 held by public, and '$2.561 000 * ‘pledged under first & 
ref. mtge.”""of 1919. Mortgage provides for sinking fund. $688.000 retired 
through sinking fund. Are cope at ie age on’; on any int date on 60 
days’ notice. 108, p. 2127: V. 93, p ~~? 1843; V. 100. p. 1440. 

Jentral Oakland Light & aby Ist 5s a. rsinking und of 14%. allable 
at 105 Assumed by Great Western Power Co 

Consumers Light & Power Co aeneral mortgage 6s. — ortgage provides for 
sinking fund. Assumed by Great Western Power Co. 

Consolidated Electric general mortgage 5s.—Guar.. prin. and int., 4g Aa 
Western Power Co. Sinking fund 1% of bonds outstanding nter 

vable in New York and San Francisco. $1.533.750 lo heeds of Suite: 

5 600 held in treasury. $250.350 pledged under (ireat West. Power Co. 
ist mtge. and $134,800 retired throat sinking fund. 


Leased and Controlled Property. 


California Electric Generating Co.—Leased to Great Western Power Co., 
which owns the $5,000,000 com. stock and pays 6% on the pref. stock 
($2 590.000): ali now out (divs. cumulative at 6% from Jan. 1 1912 and 

guaranteed by Great Western Pow. Co.): callable at 10% & divs.; Ist intge. 
auth. eeained $5.000 00 issued enuar. by Great Western Power Go. (Vv RR, 
p. 688: V. 89. p. 472) $1.200.000 series A. of which $395.000 on deposit 
with trustee and $5.000 held by Great Western Sinking fund, series A, 
$28.000 per annum. Callable at 105 and int on 60 days notice. Int. in 
New York and San Francisco. No series B issued. 


EARNINGS.—For calendar years: 

















1925. 1924. 1923. 
Operating revenues___.......-....-. $7 928 250 $7.599.664 $7.123.970 
Operating Gxpeness...-..<.coccocese 2.577.739 2.880 ,281 2.345.517 
Profit from operations......... - $5.350 510 $4.719.384 $4.778.453 
Other income credite.............. 77.294 95.079 110,299 
ee CRONE, . 253). ...a-snwocéue $5.427.895 $4, 814 463 $4,888.752 
Interest on notes and accounts_____- 55.1 19.992 17,133 
Rentals and leases. -_-_--- dkwladiiie 246,110 278 482 281.084 
Renewals and replacements________- 647.742 528.018 502.453 
Amortization of bond disc. and exps. 136.932 121.438 119.144 
ge  ngtlnyen ofl 0.24 pele» satay lieanatied 124.800 109.200 165.000 
Provision for doubtful accounts____ 116.270 12.133 7.707 
Miscellaneous charzges._..........- 64.43 24 os 8.899 
Interest on funded debt__....---.-- 2, 520.341 2.521.042 2.471.418 
Net income for year__........-.- $1.616.053 $1,199.267 $1.315.915 
Preferred dividend...............- 741.325 516.238 61,468 
Dalante. Gai. <.<iréicvadatnbnss $874.728 $683 .029 $854 .447 
opeigens. oe C. Earl,’ Pres.: H. P. Wilson. V.-P.; J. B. Black: 
VeP.s : aulding. Sec.; A iat Sealy. Treas... New York. New 


York office, 601 rena way.—V. 1..p. 977. 1100, 1348, 1461, 2037, 2156; 
. 122, p. 1025, 1608, 2798, $210. 123, p. 581. 981. 


SAN JOAQUIN LIGHT & POWER CORPORATION. 
Control. 7 Rasy in 1925 the Western Power Corp. acquired control of 





the co. (V. yo, and now owns the controlling majority of the 
ee bab % % pret. stock, Class A. 


250 


PUBLIC UTILITIES 


[Vou 123. 





—= 





ORGANIZATION .—Incor ted in California on Fe d 19, 1910 as a con- 
solidation of the San Joaquin Light & Power Co., the Power Transit & Light 
Ce. (Bakersfield) and the Merced Falls Gas & Electric Co. Absorbed the 
Selma Water Works, Madera Water Works, Madera Lt. & Pow. Co., Lem- 
more Lt. & Power Corp. and Bakersfield Gas 7 Elec. Lt. Co. The Midland 
Counties Public Service Corporation (V. 98, p. 1849), controlled by same 
interest, purchases a!! of its power from the ihe Joaquin Licht & Power 
Corporation. Franchises in cities are perpetual; outside of cities, with two 
exceptions, extend beyond 1950. About one-half the total length of 
transmission lines is on private right-of-way. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies electricity for lighting, power and pumping purposes throughout 
10 counties, 7 of which are in the San Joaquin Valley. including the cities 
of Merced adera, Fresno, Selma, Hanford, Bakersfield, Sanger, Dinuba. 
and about 150 towns and small cities: population served, in excess of 300.000. 
Distributes gas in Bakersfield, Merced and Selma. Operates a vend 4 
way system in Bakersfield and furnishes water for domestic 
Selma and Madera. The company owns power plants with 1 7 733 ht h. A sg 
operates 6,792 miles of transmission and distribution lines, 48 substations. 
Reservoir capacity, 51,000 acre feet; 184 miles of gas mains and 19 miles of 
water mains. Operates 10% miles street railway track in Bakersfield, 
fe pane ene by automobile bus lines in outlying territory. 67,283 elec- 

ic customers as of June 39 1926. 

In May 1926 corp. obtained final premits from the State of California 
for water power riczhts along the Kings River and tributaries in California 
for an extensive water power development project, partially already under 
construction. Ultimate development, 9 power agrees, 14 coms. 500 ,000 
=-. generating capacity. Tota! head, 7.290 ft. - 122. p. 308: 

he Brighton-Merced tie line connecting sia 's system with ae of 
Gre Western Power Co. was put in operation on Aug. 14 1926. - 122, 

- 3085; V. 123, p. 981. 

et Feb. 1924 the co. was auth. to amend its articles of incorporation, to 
provide for $18,500,000 7% Series ‘“‘A’’ cum. pref. stock and $6,500,000 
of Series ‘‘i3’’ 6% pref. stock, and to issue not exceeding $6, on 000 of 
ser. “A’’ 7% pref. stock in exchange for a like amount of ser. “ 6% 
pref. It was reported that holders of the outstanding $6,500,000 6% cum. 
pref., on which there was an accumulation of $17 50, were to receive in 
mire to the privilege of exchange for Sg A stock, a cash div. of $4 50. 

lt p. 795, 908. Compare V. 118, 312. 

n March 1925 mee co. was auth. by the Calif. RR. Conse to issue at 
ask tens than 95, $1,000,000 7% cum. prior pref. V. 120. p. 1461. Compare 
vs so oe 1205. In Nov. 1925 pppied to ¢ Jalifornte Rit. Commission for 
authority to issue 5.000 shares of 7% pref. stock. - 121, p. 2522. 

STOCK AND BONDS— Interest Maturity 
Common $50.000.000 ($100) - 
er pref $25,600 ot oa 7% cum. Q-M15 

ser ‘A’ $18,500,000 Q-M15 

Preg100; 7% cum. __. ‘ 

ef ser‘ $6,500, 000 

($100) 6% cum_-_-_-..-_- 


pha? anding. 

. $11.000.000 
11,702,689 
6.438.700 


“See text 


lst & ref mtge $25,000, 000 g\ 1910 5-6 F-A 
a 000) 8 sink fund_ Fy ah be rg Tr. Co trus ; int 
nify & ref mtge $150.06 i 7M-8 1 (900 ee text 
000 ($500 & $1 000) c*&r*tt Bquitable 1 Trust Co., 'N. 
| be “—— M-S 9.633. 560 Mart 1 1952 
Series 1924 6gM-N 1.500.000 May 1 1954 
San Joa es ane 1905 5 2'369,000 June 1 1948 
$3, 000 sf ($1,000)c*ntf Redeemable at 110 and interest. 
Stock.—On Dec. 30 1926 stockholders reclassified the authorized issue of 
5,000,000 7% prior pref. stock into two claases of prior pref. stock. viz.: 
ap: .000 ,000 of 7 oy prior pref. and $50,000,000 of 6% prior pref. V. 122, Pp. 


The prior pref. ond peter pref. series ‘‘A’’ stocks are preferred as to assets 
and 6% dividends, respectively, and the preferred has preference 

as to assete and dividends over common. Both classes of pref. stock are 
cisco Stock and Bond Exchange and Los Angeles Stock 


‘000 
22,228,000 “ 1 1951 
: nN. Y 


Bonds.—Of the first and refunding bonds of 19! reported outstanding, 
61,500,000 ($1,109,000 held by public, $11,000 repurchased by the com- 
pany $371 000 on deposit with trustee, and $9, ge 8 nad by trustee under 

1, Act 9) are Series A 6s; $799,000 are Series B bea ng 8% ona D5 ts 
000 are Series B bearing 6%. and $17,804,000 are Sonics © 68 
ist & ref. mtge. bonds are reserved to retire prior liens inch $240 000 iota 
in or for si ng + $78) .612,000 Series C are pledged under the unifying 
& ding mtge. % and Ser. B 6% bonds. Series A callable at 
102%, others at 105. “Vax exempt in California. First & ref. mtge. con- 
tains sinki ng fund provisions cailed for payments of 2% of outstanding bonds 
annually (to be used partly for betterments and additions and partly for 
redemption of bonds, Series A bonds having preference over other series) 
from 1915 to 1919, and from 2 4 % annually of bonds out Pom Aug. 1925 to 
1929, incl., to 4 44 % annually from Aug. 1945 to 1949, incl. V.91, 1332. 
By a supplementary mortgage, holders of Series B 5s were perm tted to 
TETTT A 6 them for Series B 6s upon payment of $100 per bond up to May 

Of the $7,400,000 outstanding Series ‘‘A’’ 7% unifying and Ray 
mtge. bonds, $400,000 mature Mar. 1 1926, while the remaining $ 000.000 
are due Mar. 1 1951. Additional bonds are issuable under ~ ts yo om 
tions for 75% of cost of new construction, &c. Sinking fund on unifying and 
refunding bonds Commences Mar. 1 1927 of 2% of the largest amount of 
bonds then outstanding, plus any which may subsequently be issued, 
including all many late and divisional bonds. "The bonds, due 1951, are 
redeemable on an terest date on 30 days’ notice at 107% and interest 
to and including 1 1931 and at 105 and interest thereafter. 

The un and F refunding mtge. bonds, Series ‘‘B,"’ are not T—~ to 
call. V. 114, 1652. Interest payable at office of trustee, New York: 
Wells Fargo Rank and Uulep Trust “sr San Francisco, and Union Bank & 
Trust Co., Los Angeles. 112, p. 025. 

The unifying and Salehdinn intge. Bh. Series ‘*C,"’ are callable, all or in 

, at 108 and interest on any interest date on 30 days’ notice to May 1 

934, and thereafter at a pr um of \ of 1% for each year or unexpired 

on thereof. Tax-exempt in California. Interest be at office of 

trustee in New York, Wells Fargo Bank & Union Trust of San Francisco 

anes the Union Bank & Trust Co. of Los Angeles. $1,500,000 unifying and 
~~ — 6% bonds, Series “‘C,"’ were offered by Peirce, Fair & Co., 

a v ie , &e., in May 1924. at 991% and interest, yielding over 


of the San |p 2100. Light & Power Co., Ist 5s, $50,000 on deposit with 

trustee, $731,000 retired by sinking fund ‘and $7,000 owned by co. 
vidends.—Paid 44% % on pref. stock in 1912; in 1913, 6%; in oy 1s 3% 

none to June 1917, when 14% was paid; 14% quar. since. 
1924, 24% S wee aid on account of accumulations. Since -- we RL 
of arch 1924, dividends have been paid regularly, 7% op 
eB Si ot b% on Series B. None on common. 

EARNINGS.—For calendar years: 
Gross Net Charges 


$3. 55.087 794 
1,451,311 


7,037,651 082, ‘778 
6,561,126 3,769,226 3" 1548,311 1,220.913 


Latest Earnings.—For 12 pants ended June 30 1926: Gross, $8,478,775; 
net after taxes, $4,919 tt t. charges and deprec., $3,035, 726; avail. for 


divs., surplus, $1 ,883,9 
OFFICERS .—Pres. oa G. Wishon; V.-P. & Gu. ps FO fe Emory 
Wishon; V VP... F. W. Doolittle; Sec. & ‘Asst. Treas.. ; Treas. 


& Comp. E F. Behr. * 121, p. 841, 2522, 2877; ¥. Ts0- > § 
Vv. i23p. Pp. 983, 


Avail for 
$1,507,417 
"333 +993 


1763 





FEATHER RIVER POWER CO. (CALIF.). 


ORGANIZATION .—A California corporation, beg my to develo 
its valuable water rights on the ee tributary to the North For 
of the Feather River in Plumas County, 


FIELD OF OPERATIONS AND CHARACTER OF ok pga tm ager 


Ranch Creek and Grizzly Creek, 

all of which flow into the North’ Fork of the Feather River. The in- 
ting capacity of the nove house will be 40,000 k. w. (two 

20,000 k. w. each), capable of producing a mean annual output 





of 205.000.000 k.w.h. Energy will be stepped-up to 249.000 volts for 
transmission purposes The construction contract (contract price not to 
exceed $7.691.889) calls for completion on or before Dec. 31 1927. For 
more details see V. 121, p. 2637. 

Company has entered into a purchase contract with the Great Western 
Power of California under the terms of which the latter company agrees 
to purchase the entire —- of the Bucks Creck plant at a 63% plant factor. 
at the flat rate of 4 milis per k.w.h. and, through such power purchase, 
will become the owner of the plant and all appurtenances and water righte 
in 35 years from time of completion. This contract runs for a period of 
35 years from the date of completion of the project. 


STOCK AND BONDS— Date. Interest. Outneniine. Maturity 
Cemmon $1 ,000,000 ($100)__- __-- $194,100 
Ces io) A cum pref $1,000,000 | 7 
( 
Cue OD) » cum pref $2,000, 000 | fee 7% 
( 
Ist (c cena mtge 6s serial | 19 5 6 ¢ J-J 5,500,000 1 99-1963 
gold bonds ($1,000, $500) | Pacific-Southwest Trust & Savings Bank, 
*tf Los Angeles, trustee. 


Bonds.—The 1st elesed) mige. 6s serial gold bonds, dated Nor. 1 1925, are 
secured by a direct Ist closed mtge. on all the property compris the 
Bucks Creek Development, and by the assignment to the trustee of all the 
rights and interest in and to the power contract with Great Western Power 
Co. of Calif., and of all of the company's water rights, mits and licenses, 
appurtenant to the above development. Payments for power taken by 
the Great Western Power Co. of Calif. are to be made quarterly directly 
to trustee who shall apply the funds thus received first towards the payment 
of operating expenses and taxes and then towards the sinking fund. The 
maturities run from Jan. 1 1929 beginning with $49.000 to Jan. 1 1963, 
when a payment of $361,000 wil! complete the retirement of the entire issue. 
Co. has deposited with trustee a completion bond and a material and labor 
bond in the aggregate amount of $6.859.000 guaranteeing completion of 
the above- menticned project. A special reserve fund has been provided 
under which co. has to set aside out of its earnings and maintain with 
trustee a fund of $500.000 for the protection of principal and interest of 
these bonds, which fund, should it have to be drawn upon, co. shall restore 
immediately. Red., all or part, on 60 days’ notice, at 100 and int., plus a 
premium of Y, for each unexpired year of fraction thereof, but not 
exceeding 5%. fr redeemed in part, co. will cali for payment bonds of the 
last maturity ‘outstanding at premiums as stated above. Onn N.Y City. 
a ees eng = in Los Angeles, ¥ at .—* Trust , o 

rincipal payable at trustee's. xempt from persona aeeey & DB 
California. is Nov. 1925 Trust Securities Co., Los Angeles; Rollins 
& Sons, Peirce, Fair & Co., New York, and William R. Staats Co.. Los 
ee § &c., &c., sold $5,500,000 at 100 andint. V. 121, p. 2637; V. 122, 

OFFICERS.—Pres., Karl Brehme; V.-P & Lars J 
Sec., Culbert W. Faries.—V. 121, p. 1676, 3637 2520. ©2760; Ve 172. rs ©2649, 





WESTERN STATES GAS & ELECTRIC CO. OF DEL. 
(Controlled by Standard Gas & Electric Ce.) 


ORGANIZATION .—A holding co. incorp. in Delaware Mar. 24 1911. 
Owns $2,125,000 of the pref. and all except directors’ a Sore 
of the common stock of the Western States Gas & Electric Co. ef California 


(See <eparate statement below.) 
Company applied in Nov. 1925 to California Ratiresd Deo for 
Pp 


authority to issue, at par, $750,000 7% pref. stock 
STOCK AND Ge and). Date. Interest. Cuemene od aerarty 
May ‘23, 
7QJ15 2. rth 000 Oct '26,1% 


Common $5,000,000 ($100 
Pref 7 % cum $10,000 000 ($160) eean 

x Majority owned by Standard Gas & Electric Co. 

Stock.—Pref. stock red. at 115 and dividends. 

Dividends .—On pest ,7% per annum since incorporation. On common 
(No. 1), Aug. 15 1915 to May 1 15 1923, 2% p. a. (4% Q.-F.) 


OFFICERS.—Pres., John J. O’Brien; V.-Ps., Robert J. oe and F. 
Gordon; Sec. & Treas.. M. A. Morrison.—V. 118, p. 2206; V. 120, p. 455: 
V.121, p. 2523, 2640. 


(1) WESTERN STATES GAS & ELECTRIC CO. OF CALIF, 
ORGANIZATION .—Incorp. in Calif. in Nov. 1910 as a consolidation. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates in Humboldt, San Joaquin, a Costa and adjacent counties 
in California. Installed capacity, 46,860 Pa hydro-electric; 35,470 
h.p., and steam-operated power plants, y! Bs 8-2. Also manufactures and 
distributes gas in Stockton and Eureka. . 105, p. 723. Rates, V.107,.p.1389 


STOCK AND + gly ay Date. “or oxiconds 
Common $5,000,000 ($1 
Pref 7% cum $10, 000, 
lst & ref mosegage ees 
gold ($500, &c 
Ist & oy, pata: gz 
Ser **A*’($500,&c) sold c*tf Bank of California, N. ro 8 
Lo year notes 1922 6¢A-O 5,000 


($100, &c) gold c*tf/Union Trust Co., San Francisco, trustee. 


x All, except directors’ shares owned by Western States Gas & Elec. 
Co. of Delaware (see above). 


Bonds .—First & ay ® (now frm, 
operations, $2,523,500. In addi tion to amount outstan 
$1,724,000 are deposited as security for the lst & unify. bonds. No ad 
bonds may be issued except when the annual net earnings are twice the int. 
on all bonds outstanding and contemplated, and then only for 75% of cost 
of exts. & impts. Semi-ann. sink. fund after “ame, tejs. 1%% « bene® 
yr Are on. on any int. date at 105 and int. V. 102, p. 1544; V. 109 


1468. 

P The lst & unified mtge. ($100,000,000 auth.) provides for an annual sink. 
fund commencing Mar. 1 1928 in an amount equal to 2% of total outstand- 
ing bonds, incl. under] bonds. The ser. A bonds are red., all or part, op 
or before Mar. 1 1932 at 107%; thereafter at \ of 1% less each year, plus 
int. Mortgage will ~ AB the issue of add’] bonds in series, of such dates 
maturities, int. rates and redemption provisions as may be determined by 
the directors. No bonds of a peuny prior to that of . “A” bonds may 
be issued while any bonds of Ser. = 9 6 outstanding. Int. payable ip 
New York and San Francisco. V. ua 1073. 

The $5,000,000 15-year notes, due 1937, are part of an auth. issue of 

,000, , Call. as a whole or part on 30 days’ notice to and incl. Oct. 1 
927 at 105, thereafter to Oct. 1 1932 at 102%, and thereafter at 100 — 
int. No add'l mtge. (except purchase tye fh mtges.) shall be placed u 
the property of the co. unless these notes shall be egually and rata y 
with the « er ob tions secured by such mtge. The remaining notes may 
be issued in series, ing int. at such rate and red. at such price as may be 
determined by the directors of the co. Add‘] notes may be issued only when 
net earnings for 12 consecutive months ending not more than 60 days prior 
to application for issuance of notes have been equa! to at least 14% times the 
annual int. charges on all bonds of the co. then outstanding and on all these 
— then outstanding, incl. those about to be as «ah = for diy Ae: 

of retiring nous of other series. Int. payable in N. 

Balance, 


v. 115, p. 
EARNINGS.—For colander years: 
mont 38 Interest 
Surplus. 
$280,746 
247.714 


we. Snel 
Charges 
1925....$3 240-087 $1.050.086 $1.008.071 

264 876 
242,855 


338.2800 fise 1 194) 
Co., Phila., trustee. 
1922 


. 5% Bonds .—Red. through sink. fund 


ofa 
on 


—-""- 3,246,113 1,456.7 
1923 ---- p+ +h 671 1,052, 138 554.960 
1922._-_ 2,697,384 921,530 464.707 


Latest Earnings.—For 12 months ended July 31: sons 
Gross earnings $3 213,655 
a 1,714,011 
$1,499,644 
Gora .—Pres., John J. O’Brien; V.-Ps., Robert J. Graf, Samuel 
ahn, H. Jones, ‘hee L. Chickering and F. C. Gordon; Sec.-! 


B. F. ‘Waitingon, Jr.; Mer., H. H. Jones.—V. 120, p. 2013, 3067: V. 121. 
p. 2640; V. 122, p. 2500, 3456. 


5 
1356-762 











Ocr., 1926.] POWER, LIGHT 





AND RAILWAY 251 














SIERRA & SAN FRANCISCO POWER CO. 
Stock is owned by Standard Power & Light Corp. (see above). 


ORGANIZATION .— Incorporated in California on May 29 1909 and on 
Sept. 1 1909 took over the Stanislaus Elec. Pow. Co. and the Tuolumne 
Water Sco Co., both foreclosed per plan in V. 88. p. 235, 569, 1005, 1066. 
Has contract extending to 1954 with Market St. Ry. of San Fran. to su ply 
power to that company. In ea 1917 purchased the LaGrange division 
of the Yosemite Power Co. - 105, p. 1528. 

FIELD OF ‘conmeweanns AND CHARAOTER OF BUSINESS.— 
Has 3 hydro-electric ating plants with an installed capacity of about 
60,000 h. p., ana steam plant of about 36,000 h. p.; total installed 

mons Ss capacity about 96,000 h. p.; 1,070 miles transmission and 
nm lin 

Lease.—On Dec. 31 1919 a contract was negotiated with the Pacific Gas 
& Electric Co., under which the operating properties of Sierra & San Fran- 
eisco Power Co. were leased for a period of 15 years with the understanding 
that arrangements would be made by Pacific Gas & Electric Co., to finance 
necessary additions both in generating and distributin equipment by the 
sale of Sierra & San Francisco Power Co. bonds if feasible and otherwise by 
the use of Pacific Gas & Electric Co. credit. The interest obligations underl 
both the Sierra Co.'s Trust Indentures are guaranteed in effect by Pacific 
Gas & Electric Ce. during the life of the lease and in addition the Sierra Co 
receives a rental of $: per ann. for the first two years, $100,000 for 
the third year and $150.000 per annum for each year thereafter. V. 111, 
p. 1478. In accordance with terms of lease the Calif. RR. Comm. auth. the 
co. in gety 1921 to deliver to the Pacific Gas & Elec. Co. $1,000,000 Ist 
mtge. bonds previoysly approved by the Comm. The bonds were applied 
for the repayment of money advanced or to be advanced by the Pacific 
Gas & Elec. Co. for exts. and betterments to the co.’s properties. V. 113, 
. 426. The proceeds of $2,000,000 additional 1st mtge. bonds have been 
aimilarly paid and applied. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


Stock $20,000,000 (3100) He FE Rarer 

ist M $30, x g ($1 000 1909 5 ae -A 10,500, ” Aug 1 1949 

,000, &c)__.__-- &r*tt me at U.S iS Mtge. ate, Co Y., Trustee. 

2d mtge Ser A & B $9, £00" on 1909 500, ‘000 Jan 1 1944 
URMEE di ntats cnpsedeieennn ts *\Columbia Trust Co., son York, Trustee. 


Bonds .—First mtge. —- are subject to call on any int. date at 110 and 
int. The remaining bonds may be issued at 80% of cost of extensions and 
E ns, provided net earnings for previous 12 mos. shall equal twice int. 

pares oe all outstanding bonds, incl. those to be issued. - 91, p. 157. 
The bor ~¢ are listed on the New York Stock Exchange. jf 
mtge. consists of Series “A” $1 ,000,000, “ .” and Series ‘‘B’ 

$8°500.000 (inci. $44,000 Series ‘‘B’’ in treasury) at 

OFFICERS.—Pres., John J. O’ -_ - V. a, Retent J. Graf, Samuel 
Kahn, 3 * Chickering and B. Lynch; "Sec., 7% L. Ferguson; 
Treas., Stith.—V. 2." a8: 426; V: 116, p. 714, 3006; V- 119, p. 464, 
705, esr liso, , fe 


COAST VALLEYS GAS & ELECTRIC CO. 


” Control.—In Nov. 1923 the Standard Gas & Elec. Co. acquired contro 
of the co. through the purchase of all the outstanding com. stock. V 
118, p. 2442. Compare V. 117, p. 2326. 


ORGANIZATION .—Incorporated on March 20 1912 in California. 


FIELD OF OPERATIONS AND OUARACTES OF BUSINESS.— 
Does entire electric and eae business in Monterey and Pacific Grove; 
also owns water system of Salinas and electric ne dircie lines in Salinas 
Valley and enna — water system at King Cit Pure most of the 
electric h it distributes from Foace & as & Electric Co., lessee 
po. Sierra S on yoo Power Co. On Dec. 31 1922 acquired the 

t and power properties of the Del Monte Light & Power Co. 


Compare V1 “iis. In Nov _ aa ppraised t 7 roduction new cost 
ef the property ynat $2082. 725 Compare ¥ lll, p 2524 


In Oct. 1925 co. agoies for authority to issue $0 .000,000 Series ‘‘B'’ 7% 
cum. pref. stock. 121, p. 1907; V. 123, p. 1761. 

STOCK AND BONDS— Date. ‘Interest. Outstanding. Maturity. 
Gousmnes kas 8 addibaire $3,000,000 Dec.'253% 


cum 
cum der “5% ($100)-- == TOs" B00 Oa dele gy 
Poet ka $10°000 gold] 1912 6eM-S 1,866:000 Mar i 1958 
($1,000) oo sk fd of 1 1% Interest at Mercantile Trust Co., San — 
nee. 18c*\ Trustee, or U. 8. mag LA. & Tr. Co., N.Y. 





% pref “A” red. at 110. aa RBs: fae “B"” red. at 
Wes te div. In Sept. 1924 Hunter, ise. Angeles offered 
pref. at par and divi ait ulin & p.1 
Ar i... are redeemable, all or any, on any int. gate at 105 and int. 
$134.00 000 (not incl. in amt. outstanding) are held in s. f. V. 94, p. 1249. 


EARNINGS.—Fer calendar years: 





1925. 1924. 1923. 1922. 
ross earnings. ___._.-_- $1,057 .925 $886 504 $792,496 $668 245 
.exp.,maint.& taxes 676,476 593,173 500 ,768 472,854 
a a 101,334 95,223 85,784 85,226 
Preferred dividends-. 52.715 31,537 27,778 25,888 
Bal. for retire. res., 
com. divs., amortiz. 
and surplus______- $227 400 $166,571 $178,166 $84 .276 
OFFICERS. ne a q. O’Brien; V.-P., J. F. pempes. 5 ae ay Graf, 
a. P Jackman and Alle Chickering: Sec., E. N. 


; Treas., 
P. 8. George.—V. 113, m 364, 2618; V Pat Dp. 44i, 2162: ov. 116, 2770: 
Ve 121, p. 1907, 2161; ¥: 122, p. 2189; V. 1 23, p. 1761, i037 ». 





SAN DIEGO CONSOL. GAS & ELEC. CO. (CALIF.). 


Sonsremns by Standard Gas & Electric Co. 

Ma ent. a A A Engineering & Management Corp. 

ORG NIZATIO ncorp. in California April 6 1905. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. operates, without competition, the electric power and light and gas 
business in the city, of San Diego, Cal., and vicinity. Population served 
over 195,000. Co.'s electric generating stations have a total capacity of 
41,540h.p. Gas plants of 15,650,000 cu. ft. daily capacity. V. 122, p.3211. 

STOCK AND BONDS— Date. Interest. Ontotamelling. Maturity. 
Common $10,000,000 ($100)_. _--.  —________e $3,0. 

12 = ref $10,000 ,000($100) 7Q-J5 kof) eae 
& ref mortgage tf— Harris Trust & Sav. Bk., Chicago, and Bank 

P of Cal. Nat. Assn., San Fran., trustees. 

Series ‘‘A’’ ($1,000-500 c*)__ 1921 6 g M-S 2. 750,000 Mar. 1 1939 


Series ‘‘B’’ ($1,000-500 c*)_._ 1921 5gM-S 4,000,000 Mar. 1 1947 
es “*C’*’ ($1 ,000-500 c*)-- 14h 6¢M-S 1,438,000 Mar. 1 1947 
5¢M-S 5,680,000 Mar. 1 1939 


909 
eG atibe datecnicntate ie el tf rar at Harris Tr. & Sav. Bk., Chicago, and 
Los Angeles Tr. Co., trustees. 


Bonds.—The 1st & ref. mtge. bonds are secured by a direct mortgage on 
all the property, rights and franchises of the co., subject only to the lien 
of lst (closed) mtge. bonds. Are additionally secured by a direct 
Ly t mige. on a 10,933 h. ?; electric “yy station acquired in 1921 by 
a £ Additional bonds may be issued for refunding purposes or 
he 75% new additions, &c., provided net earnings for preceding 12 
months have been at least 144 times annual —_o e on all bonds 
eutstanding, incl. underlying bond and proposed iss There is a special 
trust fund of annuall 2% of total par value of Sonus outstanding (incl. 
under] bonds) to used for permanent extensions, &c., or for redemp- 
tion o Ist «x ref. mtge. bonds. 
* 6s, due March 1 epee are call. at 105 and int. prior to March 1 
1926; at 104 and int. prior to March 1 1929; at 103 and int. prior to March : 
1983: at 102 and int. prior to March 1 1935; at 101 and int. prior to Sept. 1 


Series ‘‘B’’ 5s, due March 1 1947, are red. on 30 days’ notice at the fol- 

lowing prices and interest: On or before March 1 1927 at 105; until March i 

1932 at 104; until March 1 1937 at 103; until March 1 1942 at 102; until 

Sept. 1 1946 at 101. In June 1926 Harris, Forbes & Co., Blyth, Witter & 

and H. M. Byllesby & Co., Inc., offered 300. 000 additional series 

“B" at 98% and int., to Rex over 5. 10%. V. 122, p. 3211. Exempt from 
personal property taxes in California. Application wee ‘made to certify these 
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additional bonds as legal investment for apvings banks in California in the 
same manner as previous issues of these bond: 


t (closed) mige. 5s, due March 1 1939. ‘are call. at 105 and int. 


EARNINGS.—For clendar years: 
ross. Net ieret, Interest. Pref .Divs. x Bala 
1925__ $5,381,701 $2,260,767 $633 .537 $440,475 $1, iss. "755 
1924__ 4,710, 808 1,925,847 565,365 422 336 938 ,146 
1923_. 3,802,599 1,503 ,238 445,826 334,740 722, é3 
1922__ 3,771 526 1,254,313 338 ,367 227 ,226 688.720 
1921_. 3,814,918 1,109,481 Not available 
1920.. 2,661,045 "883.427 Not available 


x Before depreciation, amortization, dividends and surplus. 


Earnings.—For 12 months ended July 31: 


926. 
a ne, ae a Pe ee eng es $5. 433 ,043 $5. 598" “627 
Oper. exp., as. & taxes, excl. deprec’n_____-_- 3,014,808 3,198,693 


ee I, ctisatisoiineamdinnmiutintial, $2,418,235 $2,199,934 
e OFF on *S.~-Caeaee of Board, John J. O’Brien; Pres., Robert J. 
ral; ad 

Chickerin . M. Klauber, E. J. MeRay. . H. Jones, W. 





. Geo. H. Harries, F. C. Gesden. F. W. Stearns, ~~ 
3c, M. B. Fowler; Mgr., W. ns aber. —vV. 122, p. 1764, 2801, 





OAST COUNTIES GAS & ELECTRIC CO. 


ORGANIZATION .—Organized in a, ag my Mar. 20 1912 and has 


the Coast Counties Light & Pow. C Creek Light & Pow. Co. 
Benito Light & Power Co., Gilroy ee orks and Contra Costa 
also the entire capital stock of the Union Trac. Co. (Santa Cruz). 


Franchises in 1 municipalities perpetual; county franchises on highways until 
FIELD OF OPERATIONS AND OHARACTER OF BUSINESS.— 
Has one hydro-electric and two steam plants; combined capacity , 3,000 h. p.; 
140 miles transmission lines and 600 miles distribution be Gas plante 
in Santa Cruz, Watsonville, Hollister, Gilroy and Pitts ae. 
On March 25 1926 co. increased its authorized capital stock from $4,000,- 
000 (20.000 shs. 1st pref., 10,000 shs. 2nd pref. and 10,000 common shs.) to 


$7,000,000, the increase being 30.000 shs. of 1st pref. stock, +4 100. 
a was authorized to issue 5,000 shs. ist pref. stock. V. 122, 168, 
STOCK AND BONDS— Date. Interest. Oustontina. 4aturity. 
CR Be SE cos nenem ween: | odbiinwte $1, Zn sansuneagec 
ist pf $5,000,000 6% cum($100) _--- aed 2, ‘Sey: "800 See text 
2nd pref $1,000,000 6% cum. ___- 1,U00;000 .....----- 
Coast Counties L & P Ist Mj 1906 5¢ vA i 000 Aug 1 1946 
$1,000,000 g ($1,000) _c*tf\ Int. at Mercanti tile Tr. So San Fran. Trus. 
Big Ork Lt&Pow 1st M$339.000 tf__ 4 44,000 May H 1947 
San Ben Lt&Pow 1stM$150,000 tf_-_ 6 tt ,000 Sept 1 1950 
re EE Ge oe eo ae 86h nen 225.500 PS AM Sl 
oot: .—The list pref. stock is red. all or part at par and divs. V. 116, p. 
Bonds .—$7 ,328 cash held in sink. fund of Com Counties Light & Power. 
ore 107 3% and int. on any int. date nnual cumul. sinking fund 
< 1% Spcoe out. began June 30 1911. 5019, 000 held in sink. fund. V. 
, Dp. 


Sinking fund on Big Creek Lt. & Pr. bonds, $3,600 per ann., began Mar. 30 
$85.000 bonds and $15,234 cash in sinking fund 

Sinking fund on San Benito Light & Power bonds of 1% of bends out 
— June 30 1915. $19,000 bonds and “y page cash in fand. 


% per annum is being pal 


vidends.—6 feet pact steck. 
(Nov. 2nd) pref. stock 2% was paid in "1022: % in Bw wm Teas. 
After 4% payments, the rate was increased in Feb. 1926 to 6% per annum. 


EARNINGS.—For calendar years +9 pacinding Union Trac. £e- D3 


Gross. Net (aft.Taz.). Int., Depree'n. 
cad $1,389,896 $467,932 $89. 135 $143, 369 5234. 34.838 
etal 1,217,405 371,135 
fe ee ie 
1921 _-...-. 748,270 5227 R3 O66 $a 768 124. rd: 


x Before deducting in 1925 397, 236 for first pref. divs. and $40,000 for 
second pref. divs. 

Latest Earnings.—F¥er 12 months ended Aug. 31 1926: Gross, $1,574,655; 
net, after taxes, $530,168; interest, &c., $92,087; balance before deprecia- 


,081. 
CERS.—Pres., 8. Waldo Coleman; Ist V.-P., 4; a: Grant; pave 
Jeter; Sec. & Treas., Walker W. Kamm.—V. 121, p. 2037; V. 122. 
2327, 2948; V. 123, p. 1112. 


(1) UNION TRACTION CO. 
Controlled by the Coast Counties Gas & Electric Oe. 


D OF OPERATIONS AND CHARAOTER OF BUSINESS.— 


Operates 13 miles auto bus line in Santa Cruz and a: 

At a meeting of the bondholders of the Union Traction in Ang. 2088 1915 
a bondholders’ protective committee was sp peunted te investiga 
dition of that corporation. V. 101, p. 616 


A Seahonter at ef the bond. 
have s —y an agreement, without surrender of an Le 
ect that property is to be managed as and eou- 
aid as earned. One coupon was paid Sept. 30 1919 rend nether 

"9 0. None since. 


925 the co. was authorized to abandon all rail service and substitute 
bus service. 


ONDS— Date. Interest. 
Union Trac Co Ist M $750,-{ 1905 5% Outer O80 26 web 1850 
000 gold ($1,000).c&r ntf\Int. at Union Tr. Ce., San Fra 


out.; from 1915 to 1920 1% of bonds out., and from 
bonds out; said fund to be used to redeem the ‘onde, 


—The bonds have a sink. fund from 1910 te 116 of Si mi mek 
iy 


110 and int. $100,000 bonds are reserved for 


extensions. $43,000 have been retired. 
EARNINGS.—For eeu * mes 


. 1924. 1923. 
aS ae aor def$50.829 $68,700 672.668 $84,432 


Nett (after taxes)__.___- 17,824 5,866 ‘ 16,140 
eee ah 831 a, -eeeaee-. sae 
Depreciation _......_.- 2,890 rege mien . » <ce_£e 
aE a REE et ISS ders72" 545 def$52.98 

Latest Earnings.—¥or 12 months ended omy 31 1926: Gross, $43,186; 
net, after taxes, def., $9,301; interes, $82, 683; depreciation, 18,792: 


| bal., def., $60,776.—V. 119, p. 1066, 





CALIFORNIA RAILWAY & POWER CO. 


All the common and preferred stock issued is owned 4 the United R QR 
Investment Co. which is controlled by Standard Power & Light Co., whi —_ 
latter co. in turn is jointly controlled by Standard Gas & Electric Go. 
Ladenburg, Thalmann & Co 

Offer by Standard Gas & Electric Co.—On April ois sgae Standard Gas & 
Co. offered prior preference stockholders of Col. Ry Pow. Co. the 
following exchange of securities to be made on or batons May 31 1926; 


7% prior pe. stock Cal. Ry. & Pow. Co. either 2 shares 8% cum. 
ares of common stock, both of Stand. Gas & El. Co. 


_, stock or 2 s 
V. 122, p. 2036, 2038, 3080. 

ORGANIZATION.—incorp. in Delaware on Dec. 18 1912. Owns 
the entire outstanding stocks (except director's qualifying stares) of the 
San Francisco Elec. Rys. he com ny. sn” $5 025.08 United Rail- 

Investment Co., owns $6,000, 3.825 ,000 . and ae 83.380. 
2d pref. stocks of the Market Street I Ry. Formerly Id en i 


the Sierra & San Francisco Power Co., but in July Toon sol 
ont com qnpuny to H. M. Byllesby & Go. V.119, p. 692. Com 
p 


Offer to Holders a Prior Preference Stock.—See V. 119, p. 72, 454. 


sTOCK— Authorized. Outstanding. Last Dio. 
ON a, ee $40,000,000 $40,000. 
Pref. stock, 7% cum., rec. at $115. 6, ‘Sra: ‘400 6.874.400 June’ 14, +.2% 
5,000,000 000 See 


ee 


eference 7 2 cumulative. -- 


Prior pref. stock is redeemable at $1 15 a share except the tirat 
000, which will be retired, when earnings are sufficient therefor, 


252 


PUBLIC UTILITIES 


[ Vou. 123. 








S—_—_—_—_= 


through a cumulative sinking fund 100, 000 yearly on January 1 1914 t& 
917 aod $260,000 annually ther $100, was redeemed in cash 
an. 21914 (V.97, p 1820, 1662) and $100, 000 Jan. 21915 (V_ 100, p. 53) 

None redeemed since. Additiona! prior pref stock may be issued only for 

additions, betterments, acquisitions &c mortgage or other incumbrance 

may be created that does not previce for the cancellation of all prior pref 

stock then outstanding. V. . p. 61. 

EARNINGS.— ee cotentes years: 


Total et Prerwus Pr. ew. Total 


T val for 
Inc. Income. Divs. Surplus. 
1925 ---- 989. 720 $51.319 
1924.... 33.092 18.040 

1923.... 2.486 def 9,000 
ipo2 2853 def.9.709 sur.25.358 

Dividends.—First div. on prior pref. stoc k—1% %— aid April 1 1913 
game rate quarterly to and incl. July 1916 Iu Oct. 1916 paid only 1% 
None since. V. 105. p. 1416. In Sept. 1914 a dividend of 34% wa 
paid on the preferred stock. In June 1914 2% was paid. 


» Groans. —Pres., Mason B. Starring: V.-P., Robert J 

M. Rosenthal; Treas. M. A. Morrison; Sec. & Asst 
Hoekine. Asst. Sec., C. H. Mann.—V. 120, p. 1324; V. 12 
2038, 3080. 


(1) MARKET STREET RAILWAY CO. : 
$6,000,000 com.. $4.%25.000 pref. and $2,350.000 pe pret. itock of the 
co. is owned by the Calif Ry & Pow. Co. and the Uni Rys. Invest. Co 
ORGANIZATION .—Organized tn Calif. on Oct. 14 1893 as a consolida- 
tion of 11 corporations operating street railroads in the city and county of 
San Francisco. On Mar. 18 1902 all the asset« were sold and conveyed to 
the United RRs. of San Francisco, which operated said street railroads 
together with other street railroads purchased by it up to April 1921, when 
through reorganization and foreclosure proceedings the Market St. Ry. re 
pao mate Fa all the assets and properties of the United RRe«. and now operate- 
anization was carried out in accurdance with terms of plan 
outlined in i) Railway’ Supplement of April 30 1921. where yn & 
¢ United RRs. up co time of reorganization will also be found. See also 
- 112, p. 2093. The co. owns the following stocks: 
N Par Val Auih Issued. Owned 
putter BS. Co S100 $3.000.000 93.000 250, 91. 
“eo Fran. as & Pow. Co... 100 1 


Bout 00.000 3 500 
( Bon Fran. 100 60.000 6. 

nD. a. & Ban Mateo Klee Ry... 1” 1,000.000 1,000.000 
etropolltas Ss SN sce call an os arcs 100 


40. 23. ioe 
2 Sas 1,000,000 1,000,000 

Leases the Gough Street RR. Co.'s system which includes the line 
formerly owned by the San Francisco Elec. Rys. (conveyed to the forme 
through reorganization proceedings). The balance of the property of Sar 
Fran » Elec. Rys. (consisting of power house and rolling stock) {s now 
owned by Market Street Ry. Co. San Francisco EJ. Rys. was to be dis- 
incorporated in the course of 1926. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates street railways in the city and county of San Francisco and in 
Ban Mateo County, Calif. Total mileage, 274 miles, of which 17.59 
miles leased. The tracks in San Francisco are partly electric and partly 

ble; the line in San Mateo County is an interurban road extending from 

pn Francisco to the city of San Mateo. Rails. 38 to 141-lb. T and girder 
Has 768 passenger cars. In Sept. 1925 inaugurated a bus service. 

Franchises.—In a report by Haskins & Sells, accountants, it was stated 
“that out of the total original mileage of 228.95 miles, the franchises for 
He miles only expire prior to 1929; all others between that year and 


Munictpal Ownership Voted.—On Nov. 2 1920 the people of San Fran 
disco voted in favor of a proposition to amend the city charter in such form 
as to enable it to acquire traction properties, to be paid for out of earnings 
For details see V. ji) p 

In April 1922 negotiations for purchase by the cit “— under way 
For further particulars as to city Ae plans, see p. 2819; 
114, p. 522, 7179. 1533; V. 115, 59. 2159. In March Vn ide eee 
set a tentative valuation of $48, .000 on its pro aperer. V.116.p. 1533. See 
also V. 120, p. 2401; V. 121, p.979. In Sept. ‘25a petition for a referendum 
ona bo G00 w to have the ‘city acquire the propen ies of the company for 

was reported to have had more than 27 ,000 signatures. indicat- 
‘that the proposal were to be voted upon at the next election. V. 121. 
p. 1462. Supervisors of the Market Street Ry. purchase committee, how- 
ever, unanimously condemned the proposed sale. V. 121, p. 1788. On 
Nov. 3 1925 voters pororsee the pro ect. V.121, p. 2273. 
Valuation.—See V 118 p 2002 

On Mar. 13 1924 che stocicholders auth. an extension of the bond debt 
timit to $40.000.000 V 118, p. 1392 

Wage Increases.—Increases cataling $220,000 per year were granted, to 
be effective Feb. 21 and March 1 1926. For details see V. 122, p. 1170. 


STOCK AND BON D8S— Date. Interest. rier: Maturtt, 

Com stock $10,700,000 ($100). .--- ‘400. 

Prior reference 6% 
$11,750,000 ($100 

Pref 6% cum $5,000, 

2d pf 6% n-c $4,700,000 ( oe 

lst Ms £4 $19.000,000 ($500) 1924. 7gQ-J 

& $1,000c* $1,000r) gtf Volle-Pasgo Bk. & Un a Co., 

Stock.—All classes listed on N. Y. Stock Exch. and on San Francisco 
Stock and Bond Exch. Both the prior preference and the preferred stock 
fs cum. 2d pref., however, is non-cum. All classes of stock have equal 
voting power. There is no provision for redemption or conversion of stock. 

.— $2,000,000 unissued Ist mtge. 7% bonds auth. may be issued for 
75% of the cash cost of add'ns, exts., impts. and betterments to the mort- 
gaged property under certain restrictions. $37 ,000 of the amount shown in 
above table as outstanding, are held in treasury. Are call. al] or in part by 
lot on any int. date on 30 days’ notice at 107% & int., on or before Apr. 1 
1926, and thereafter at prices decreasing 4% each year to maturity. 
quar. sink. fund is provided for to ene bonds in the market at or 
| the then current redemption my if not so obtainable, to cal) 
bonds at that price. Int. payable ne Francisco, Calif., and at the 
office A Laden re. Thalmann & Co., N. fiscal agents. Company 
rm * pay all California taxes and ‘to re ey the Penna. a tax 
118, es, D3 202. Listed on New York Stock Exchange, V. 118, 2042. 
lew Te trttial avons of $1 50 per share was paid & the om 
prior’ pret Yo paid to 


Graf; V.-P., 
T:o8., F MM. 


1760, 2036, 





11,618, tr Jan '24,1% 
$-eon° 


referred stock Apr. 1 1922. Regular que. divs. of 1 
Rad tcl. Jan. 1924. Apr. 1o24 div. deferred. - 118, p. 12 
EARNINGS.-— "gl endear years. 
: a: 


$2. 
2.199.1 
B08; 303 085 
aint Earnings _—For 7 months ended J uly 31: 
x wet aster 


1,235,032 1,195.567 


Fized . Balance, 
Corer. Surplus. 
90 


> 3.4 $509 301 
1,234 “369 564,393 669,976 
x Includes other ae 

OFFICERS.—Pr ; V.-P & Gen. Mgr., Samuel Kahn: 
V.-Ps., George B. W illcutt, Haiford’ Erickson and wm M. Abbott: Sec., 
pene e B. Willcutt; Asst. Sec., _ and M. A. Morrison: Treas.. 

Dahler. Office, . a aug. San A ae ae Calif.—V. 121, 
> “997, 1462, 1788, 2402; V. 122, p. éll. "1170, 1912; . 123, p. 581. 


PACIFIC ELECTRIC RAILWAY. 


All the stock except directors’ shares is controlled by Southern Pacific Co. 

ORGANIZATION .—Incorp. io Califoruia on Sept. | ipts . a merger 
of the following subsidiaries of the Southern Pacific Co. (V. 667): 
Pacific Electric Ry San Bernardino Valley Troction Co. 
Los Angeles laaseushon Ry. Redlands Central Ry. 

Los Angeles & Redondo Ry. San Bernardino Interurban Ry. 
Riverside & Arlington Ry. Los Angeles Pacific Co. 

During 1912 acquired the right of way and all rail lines and equipment, 
of the Pacific Electric Land Co. and purchased the property of the Ontario 
& San Antonio Heights RR 

Subway Franchise .—sSee V. 116, 2389. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates an interurban electric railway system centering at Los Angeles, 
og, om into the counties of Los Angeles, San Bernardino, Riverside 
and ge, and serves the cities of Pasadena, San Bernardino, River- 
tide, Colton, Redlands, ey Ontario, Santa Ana, Long Beach, Co- 
rena, Venice. Ocean Park, Santa Monica, Redondo, San Fernando, Owens- 


5.688 399 








mouth and Lankershim. Total miles operated, single track, 1,160.64, of 
which 705.10 miles main track, 310.05 ies second and other main track 
and 145.49 miles of sidings and turnouts. Standard gauge. Owns and 
operates a total of 1,463 cars and locomotives and 125 buses and operates 
under lease 2,514 cars of all kinds. Power purcha ed from Southern Cali- 
f.cnia «dison Cos 

Tne Los es Motor Bus Se, ae inet by the Pacific Electric 
G7, iad te E Angeles Ry. i9 953. . 116, p. 936. See also 

Report ren. Unification of All Street Sotney Lines in Los Angeles.—See 
| all ‘Los Angeles Railway Corp,” paragraph under title ‘‘Reorganization 


“Sra K AND BO OO Date. 
Stock $100,000,000 ($100 wage 
First ref meme $100, 000. 000{ 1911 5M e 

gold see tex c*_tf Pay at U. 5. Mtge. & Tr Co.,N. 

000.- «J-J 8.204.000 Jan 


Pac El Ry Ist ae $10, 
000 gold ($1 00). c.ntf\Int. at Wolk Fargo & Un. Tr. Co., 8. 
Ry M $1.- 1898 5¢J-J pg; Pag 


Ang & Pas E/ 
000.000 g guar ($1,000) c*iInt. at Ill ore & Sav ™ 
Can be called 7s 105.._ntf| or at Chase Nat. Bank New York. 
Ont yt San ant. oe hts ist M/ 1910 6 F-A 173.000 vob 1 1935 
$1,000 r. Af ntf\Int at Southern Tr. Ox Los A Trustee 
Pas & Mt L ist M 09.008 80 000 


gens $1,000) 
Ca Pacitic ey 
($1,000) I 
Los Pym Big PTE RR first 0,000 June 10 11928 
mort gold $1,000,000c*_ntf\Int. at Citiz. Tr. & 8. Pr. Los Ang., 
Los Ang-Pac RR Ist con mtge{ 1901 5 A-O 1.462.000 A 1 won) 
$1,500, 000 0 gl ,000) ._ntf{Int. at Crocker Nat. Bank, San ee 
Low An & Red ist M{ 1902 5 M-! 4.000 May 1 1942 
$500, ‘eoid ($1,000) _ntf\ Title Ins. & Tr. Co.., -. yo Trustee. 
Los Ang l’ac RR of Calif first! 1903 52 M-S 2.071 000. Sept 1 1943 
and ref mtge $5,000,000/Int. 0s Lee Anameg ty & Sav. Bk., Tr 
gold ($1,000) sf___._c* _ntf U.8. Mtge. & Trust Co... N 
Angeles Pacific Co gen{ 1906 5243-J 900.000 
consol] mtge $12.500,000/ Int. at Wells Fargo & Un. Tr. Co., 8. 
gold ($1,000) cinking , fund| or at Farmers’ & Merch. Nat. Bank so 
‘ee Angeles, or Chase Nat. Bank, New York. 
Los Ang-Pac Co Ist ref mtge/ 1910 4¢ J-J 8.298.000 Jan 1 1960 
$20.000.000 ¢ ($1,000) c*.tf| Wells pores é Union Tr. Co., San Fran 
Los Ang & ondo Ist mtge! 1902 5 J-J 391 000 Jan 15 1932 
$500,000 g ($1,000)_c*.ntf{ Int. at Wells Fargo & Union Tr. Co., San Fr., 
trus., and RR. co's office in N. Y. Cit 
San Bernard Vall Trac as M/ 1901 5 A-O 44.000 Oct 31 
gold $250,000 Steet toe Ins. & Tr. Co., Los Ang., Trustee. 
San Bernardino Valle te Istf 19093 52M-S 505.000 Sept 1 1933 
& ref mtge $1,000. gold{ lint. at Los Ang. Tr. & 8. Bk. of Cal., Trustee 
sink fund ($1,000)c*&r.ntf)} 
Redlands St Ry Ist M gold{ 1901 5M-8S 27.000 Sept 1 1931 
$150,000 ntf{Title Ins. & Tr. Co., Los Ang., Trustee. 
} Int. at Pj Nat. Bank. Redlands, Cal. 
Redlands Central Ry Ist M/ 1907 J-J 33.000 July 1 1937 
gold $500,000 ($1.000) _ntf\Int. ccpi hae. Tr.& 8. B. of Cal., Trustes. 


BONDS.—Pacific Elec. Ry. 1st ref. mige are to provide funds to rest 
underlying bonds; also for acquisitions and for corporate purposes. Bonde t» 
bear interest at such rate or rates as may be fixed at time of issue by direw- 
tors, not exceeding, however, 5% per annum. The bonds are issued in 
series. Series “‘A”™’ being the only series issued. Denom. Series ‘A $1, 
—other series, $1,000, $500 and $100. Sinking fund $10,000 year. 
Series ‘‘A’’ is subject to call from Sept. 1 1916 at 110 and int. Other series 
subject to call since Sept. 1 1916 at price to be fixed by board of directors 


Pacific Elec. Ry. 1st Mige.—A sufficient amount is reserved to retire 
prior issues. Sinking fund is $5,000 per annum, commencing Jan. 1 
1907, for 5 years; then $10,000 per annum to Jan 1 1917: $15,000 per 
annum to Jan. 1 1922; $20.000 per annum to Jan. 1 1927; $25.000 per 
annum to Jan. 1 1932; $30.000 per annum to Jan. 1 1937 and $35,000 annu- 
ally thereafter, said sinking fund to be used in purchase of the bonds,but 
fund may be invested in other securities if bonds cannot be obtained at par. 

Los Angeles & Pasadena 1st Mige.—Bonds bear the guaranty of the Los 
Angeles Ry. by end. Sink fund of $10,500 per year out of net earns. from 
Dec. 1 1908 to and incl. 1926: callable at 105 = any int. date. 

Pasadena & Ut. Lowe bonds are guar. p. & i. by both Los Angeles Ry. 
and Los Angeles & Pasadena Elec. Ry. A sinking fund for those bonds be- 
gan 10 years from date of bonds of $5,000 per ann. for first 5 years, $7,500 
per ann. for second 5 years, $10,000 per ann. for next 5 vears and $12,500 
per annum for remaining 5 years. Red. at 104 and interest. 

California ayes ne ee. lst Uige. is for no stated authorized amount, but 
is limited to $20 PX, mile of if comenseat track. No sinking funds and 
bonds cannot be call Guar. p.&i. by Los Ang Trac. Co.; see V. 75, p. 76 
Title Insurance & Trust Co. Angeles, Trustee. 

Los Angeles-Pacific RR. lst’ Uige.—Red. on any int. date at 105 and int. 
Sinking fund began June 10 1908 until June 10 1926, $10.500 per year out 
of net income only. Int. also payable at Illinois Tr. & Sav. Bank, Chic. 
and Chase Nat Bank, N. Y 

Los Angeles-Pacific RR. 1st Cons. 4tge.—Not callable. Sinking Suna 
began April 1 1911 and retires $10,500 annually (out of net earns. only) to 
and incl. April 1 1929. Citizens’ Trust & Sav. Bank, Los Angeles, trustee. 

Los Angeles Hermosa Beach & Red. Ry. 1st VUige. —Int. payable at Crocker 
Nat. Bank, San Fran. Sink. fund began May 1 1913 and retires $10,500 
per ann. (out of net income only) to and incl. May 1 1942. Not callable. 

Los Angeles.Pacific RR. 1st & Ref. Aige.—Sufficient bonds are reserved to 
retire prior liens. A ee | — began in 1908. to which $50.000 per ann. 
is payable first 5 vears, ann. next 5 vears, $70,000 per ann. 
next 5 vears, $80,000 oa owt ng 5 years, $90.000 per ann. next 5 years. 
: 000 yearly following 5 years and $150,000 per ann. thereafter. Not 
subjec ca 

Los Fy Pacific Co. Consol. bon have a sink. fund, 
$10 ann.; 1916 to 1920, $15.000 per ann.: 1921 te 1925. $40.006 
ann.: 0000 to 1930. $75.000 ann. io to 1944. $80.000 ann.. and 1945 
to 1946. $90,000 per ann. Of the $12.500.000 auth., $5,000,000 are re- 
served for prior liens. Bonds are not callable. 

Los Angeles Pacific oe lst Ref. Mige.—Subject to call as a whole or in 
part on and after Jan. 1 1915 on any int. date at 105 and int. on 3 months’ 
notice. Interest Bre at company’s office or agency in New York. 
crntsee fund of $6. per annum began in 1910. Guar., p. &i., by Southern 


Riverside & Arlington After pa Mige.—Not callable. Sink. fund Supe 
Sept. 5 1900 as follows: yment of exps. and int. the entire net in- 
come ~~ entire net proceeds one sale of property ae ge under trust 
deed to be set aside each year to and incl. 1 in 1905 and thereafter until 
all bonds are paid, 75% of net income and proceeds from sale o . properey. 

Redlands Si. . lst Mtge. 5% Bonds.—$50.000 are reserv for t 
previous issue of 6% bonds. No sinking funds and bonds are not callable. 

Redlands Central Ry. 1st Mtge.—Sinking fund began July 1 1912 and retires 
$1.000 annum to July | 1917. $2.000 next 5 years. $3 000 per annum fol- 
yowing ¢ years. $4 000 next 5 vears and $5.000 following 5 vrs. Not callable. 

Los Angeles & Redondo |st Mige.—Sinking fund retires $10.000 per annum 
out of surplus and net earnings. Bonds are not redeemable. 

San Bernardino Valley Traction 1st Mige. bonds are subject to call at 105. 
m ay: — at First Nat. Bank, Redlands, and at First Nat. Bank, 

ngeies 

San Bernadino Valley Trac. 1st & ref. Mtge. bonds are red. at 105. Sink. 
fund retires at 105 and int. 12 bonds during 1913-15 incl.) during 1916 pays 
off 13 bonds: during 1917 14 bonds; —— 1918-27 pays off 25 bonds yrly. 
during 1928-30 37 bonds yrly.; 1931 and 1932 38 bonds each year. 

Ontario & San Ant. Heights ist Mige. bonds are red. at 101 oan =. Sink. 
fund 1914 and following 7 years 1% of outstanding bonds, 2% thereafter. 


EARNINGS.—For calendar vears: 
Gross Net (after Other Interest, Balance 
Deficit. 


azes). ncome. Rents, &c. 
$2.355 .82 $539356 $2 948.375 def. $12 .438 
3.714.351 292.163 4.598.700 def. 59218 
40. 216.292 4.349. 330.91 
4.21 
4,09 


Interest. Mere ay Maturity. 
32.080.000 Sept 1 1961 

. Trustee 
Ay 1942 


Fr., tr. 
1 1928 
ustee. 


i911 to 1915 


21.641 .554 
18.307.733 3.54 98.215 def. 575.989 
17,096.117 3, 363" 423 104.382 6.439 def 799.634 
FFICERS. < * wee Paul Shoup. San Francisco; V.-P. & Gen. Mar.. 
. W. Pontius: V.- Frank Karr; Sec. & Aud., L. A. Lovell. Asst. Sec.. 
so. M.S. Wade General offices, Pacifie 
geles.—V. 113, p. 850. 1364, 1675. 1ses, ane Vv. 
EEE opi Bat iShh ah bat oh 
p 
20, p. 705, 's3is: ¥ 1334 
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LOS ANGELES RAILWAY CORPORATION. 


The entire $20.000.000 stock, except directors’ qualifying shares, owned 
by Mr. H. E. Huntington, and “aien with certain amounts of different 
bond issues of this company and the fic Electric Ry. (which see), 

ledged as security for Me Huntington Land & Improvement a. Bh 
Cost issue—see V. 98. p. 527. 


ORGANIZATION. AF wrporated in Calif. on Nov. 7 1910 as successor 
to Los Angeles Railway Co. _ — entire $5.000.000 stock of the City Ry. 
of aap Asa, incerpera ~ a in Dec. 1910 to build new lines for fhe cor- 
poration p ‘ 

The Los Angeles Motor Bus Co. was organized in February 1923 by the 
Los Angeles Ry. and the Pacific Electric Ry. V 116. p. 935. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Has acquired al! the city narrow-gauge lines owned by Pacific Electric 
Railway and Los Angeles Interurban Railway, and those —_ of 
Los Angeles & Redondo Ry. and California-Pacific Ry. Co. lying north 
of an east-and-west line running through Hawthorne and Athens, thus 
comprising al! th» street railway usinens of Los Angeles. V. 91. p. 1386 
Comprises 402 92 miles of track: 72. 87 and 116-lb. rails. Owns and 
controls 1,251 passenger cars of whieh 998 are of P-A- Y-E type, 183 centre 
70 Birney Safety and 117° work cars, &c.; total 1,368 cars. Has favorable 

wer contract with the Southern California Edison Co.: the current being 

istributed through the corporation’s own transmission system. Has 
16 sub-stations. More than 85 miles of track is on private right-of-way 
= on line and practically all down-town line franchises extend be- 
yo 
Valuation.—V. 110. p. 167. 


Reorganization Proposed—Consolidation, &c.—See V. 119, 579. On 
Nov. 3 a joint Board of Engineers filed with the California. RR. Gommiesion 
and the Los Angeles Board of Public Utilities and Transportation a report 
recommending unification either by city ownership or as a second choice. 
the taking over of the Los Angeles railway properties by the Pacific Electric 
Ry.Co. Unification would embrace the ine Angeles Ry. Corp. street ry. 
lines in Los Anveles and the loca! lines only of the Pacific Electric Ry. Co. 
For more details see V. 121, p. 2521. 


STOCK AxD BONDS— Date. Interest. Outstanding. Maturtty. 
Stock $20.000,.000 EMEO.GE. sancheossc 
Loe Angeles Ry Corp ist &ref{ 1910 58J-D 14.836.000 Dec 1 1940 

M $20.000.000 ¢ ($1 eer Pacific Southwest Trust & Savings Bank. 
trustee. 
Los Ang Co Ry M $5 000.- 1899 5¢A-O 4.722.000 Oct 1 1938 

000 geid ($1,000 each) __c*/Int. at Union Trust Co., San Fran., Cal., Tr. 
Los Angeles Trac Ist cons M\ 1898 5J-D 350.000 Dec 1 1938 

gold $250,000 ‘$1 .000) - - {s t. Louis vatee Tr. Co., St. Louis, Trustee. 
Olty Ry of Los Angeles ist M\ 1911 5 F-A £000 .000 Feb 1 1941 

$5.000.000 ($1.000) gold c*{Int.at Pac.S.W.Tr. &s. Bk.,Los.A., trustee. 


Bonds.—Int. on ist & ref. M. bonds is payable at office of trustee 
Bankers Trust Co., New York, and by arrangement at Anglo & London” 
Paris Nat. Bank, San Fran. Bonds are not subj tocall. Bonds have sink- 
‘und of $10,000 per month (incl. s. f. on underlying bonds) to be invested in 

ref. bonds at 105 and int., or in approved securities; first & ref. 

bonds purchased for s. f. to be kept alive, $2 451 tg bonds are held in 

sink. fund as of June 30 1926. V.92,p. : V. 94, p. 1383: V. 95, p. 1273. 

bs Ee notice int. may be made payable at the ‘National City Bank, 
ew 

Int. on the Los Angeles Trac. issue paid at Chase Nat. Bank, ¥; 

$487 ,000 Los Angeles Ry. Co. mtge. bonds tn sinking fund as ey June 30 
1926 and $278,000 canceled. 

City Ry. ©vo of Los Angeles Ist mtge. bonds have a sinking fund f 2% 

annum of principal! amounts of bonds outstanding. which an Jan. 
916. $1,237.000 bonds in sinking fund June 30 1926. 

EARNINGS.—For calendar years: 

Dey oss. *Expenses Net 

140,258 $4,243, 107 $1,897 

t "354.534 8.500.486 3.854. 
2,845,948 8, 227. 814 4.61 


Int.,Taz.&S.F Surplus. 
$1,305,105 $592, 


2.607.113 2,011 021 
2'547.079 
2'478,532 2. 138, ‘001 


2.023.021 
os. end. June 30 1926. 


and Gen. Mer., y*; 
Gio2" 


‘15 
04 
13 
‘53 
1 


1 
8 
4 
7.763.228 4. O35. 750 

0 32 
4 
m 


10:241:011 7:316.897 2.924/11 

* Excl. depreciation. x Excl. buses. z For 12 

OFFICERS.—Pres., H. E. Huntington; V.-P. 

cues Sec. & Treas., C. A. Henderson.—V. 121, p. 2521, 3131; 
Dp. ¢ 3. 





SAN FRANCISCO-SACRAMENTO RAILROAD CO. 


ORGANIZATION .—Incorp. in Calif. late in 1919 as successor to th® 
QOakiand Antioch & Eastern RR., sold at foreclosure on Jan. 26 1920 a$ 
per plan of reorganization outlined in the ‘‘Electric Railway’’ Supplement 
of Nov. 15 1919, in which issue the history of the predecessor co. will also 
be found. For changes in reorganization Lang see V. 110, p. 78. Controls 
through stock ownership Oakland & Antioch R 4 (34.12 miles between the 
— named). Has a traffic agreement with the Atchison Topeka & 

ota Fe Ry. under which the latter reaches Sacramento and points beyond. 
In Jan. 1926 made a contfact with the Western Pacific RR. and Sacramento 
Northern Ry. (electric) owned by Western Pacific RR., for construction 
by Sacramento Northern Ry., of a 13-mile branch line from Lisbon through 
the Holland district. this branch to be leased to San Francisco-Sacramento 
on the basis of 6% of cost. V. 122, p. 884. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
87.18 miles main line in o tion. track, sidings, &c., 11.31 miles; 
total, 98 49 miles. Owns 6 sub-stations, warehouses, shops. storehouses, 
office buildings, fret J stations, ticket stations. &c. Equipment consists 
of 38 passenger coaches, of which 20 are motor equipped. steel locomo- 
freight — 3 cabooses and 14 construction work cars. Power 
ts furnished by the Great Western Power Co. under contract. 
Franchises. © Seectieniiy the entire ee Een the apr is located on private 
tof way. We understand that wh tone ty A they con- 
no burdensome restrictions, and extend oy. 1946 to 
covering only about 5 miles, expiring in 1941. 
Interest. Outstandi 


STOCK AND BONDS— Date. 


k.—Preferred stock is callable at any time at 110. 


po —Are secured by a Ist mtge. on the entire property. 
($1,960.000) can only be issued for 75% of the capital and reasonable cash 
expenditures for permanent exts. and add'ns to the ty eet under certain 
conditions. If any of the omve bonds are issued, t' so issued shall 
mature not later than Jan. 1 1940, and oot earlier than the last maturity 
of the present issue poomoaiee- The $788,000 now outstanding mature 
,000 annually to Jan. 1 1940. Cali. all orin part by lot (last maturitiex 
first) at juz and int on any int. date. Int. payable in Chicago or San 
Francisco. Tax exempt in California. V.110. p. 466. In Feb. 1926 co. 
offered holders of the outstanding $788,000 6% bonds to exchange these 
against new 64% bonds and $20 in cash for each $1.000 6% bond. The 
authorized amount of bonds to be reduced from $3,000,000 to $2.000.000. 
$988 .000 new 614% bonds to be issued. $200.000 of which were to be taken 
by Western Pacitic RR. The offer was made for the purpose of safeguard- 
ing a trackaze agreement with the Western Pacific RR. (see above) from 
any dancer of cancellation through foreclosure of San Francisco-Sacramento 
bonds. V. 122. p. 884. 
Dividends .— An initia! div. of $3.50 was paid on the pref. stock on July 15 
1920. V.110, p. 2658. In Oct. 1920 $1 75 was paid. Same amount was 
d regularly quarterly to and including July 1923. None paid since. 
- 117, p. 1557. 
‘ZARNINGS.—For calendar years: 
O83 Net (after Other 
= rn se. Tazes). 


Leasr Int. & Balance, 
i Surplus. 
$183 


$3.76 


, 169, 48,268 
1,399 621 253.945 
By ee ae .—Pres.. Walter Arnstein: V.-P. & Gen. Mar., H. A. Mitch* 
; Sec.. H. J. sutherland; Treas., 8. P. Mes mae 5 Office, 306 Hobart 
Mace San Francisco, Calif.—V¥. 120. p. 2149: V. 122. p. 584 





KEY SYSTEM TRANSIT CO. 


ORGANIZATION .—Incorp. in Calif. on June 2 1923 and 
properties of the San Francisco-Oakland Terminal Ry. as Pz 
| ay vate outlined in “Electric Railway” eat of Apr. 
For San Francisco-Oakland Terminal ved J see “Electric Railwa: 
Supplement « of Apr. 26 1924. Owns all the stock, except qualifying 
tors’ shares, of the Key System Securities Co. 


Key: Spnem Securities Co.—Iincorp. in California June 21 1923 as successor 
of the okiand Rys. Capita) stock auth., $2,600,000; outstanding, $2,- 
600.000. All owned by Key System Transit Co. 

Wage Increases awarded in Dev. 1925, see V. 121, p. 2874. 


Fare Increases.—For ae A fare increases granted in Jan. 1926 for 
certain of co.'s lines, see V. 122, p. 213. 

Bond Issue.—Co. applied in Ay 1926 to California RR.Commission for 
permission to issue $2.599.000 54%% Ist mtge. bonds. V. 122. p. 611. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and o tes an electric street railway and interurban system in Oak- 
land. Berkeley, Alameda, Richmond and other cities on the eastern shore of 
San Francisco Bay. extending from Richmond to Hayward, and an inter 
urban ferry system between these cities and the city * San Francisco. Cal. 
Total track, 265.32 miles. Equipment, 509 passe cars, 25 motor 
coaches, 97 work and misc... 3 elect B loconmotives sa’ and 5 a’ boats. Popu- 
lation served, over 450.000. Passengers carried in 25. 95, 106.386 344 
revenue passengers and a total of 116.674,582 revenue Aa free tra 


passengers. Co. also operates buses. 

Franchises covering over 90% of-the operated extend beyond 
Interest. Outstanding. 
262.500 


an of re- 
26 1 


the life of bonds and no franchise matures prior to 
STOCK AND BONDS— Date. 


Preferred 7% cumulative 

Prior pref 7% cumulative 5. ‘909. 

Ist mbge s $10.000.000 923 2.494.000 July 1 1938 
($500 & $1,000) sk fd__c*tf Oakland Bank, Oakland. Calif.. rustes. 
3s 925 500 000° July 1 1 193 

tg 2.500.000 July 11 
1923 g J-J 1.355.600 July 11 
1923 g J-J 7.585.200 Jul z* 

($100. $500 & 31 000) g c*tf | Int. at Mere. tad Co. of Calif. San 
Key System Securities Co coll Oe 2,500,000 Jul 

trust notes Int. guar. x. "key System Transit ° 
Equip tr goid ctfs $1.700,000/ 1926 5% A-O 700 ,000 1927-32 

31,000 c tf | Int. at Mercantile Trust Co. of Calif, trustee. 

Setee-<ioas mtge. bonds are further secured by pledge of stocks of Key 
System Sec.Co. Arered., all or part, on any int. date on 60 days’ notice, ag 
par and int., plus a premium of \% of 1% for each year or portion th 
of unexpired term. Mortgage provides for sinking fund. Int. payable 
at Oakland Bank, Oakland, Calif., trustee, and ational City Bank, 
New York. $2. 500.000 offered in March 1924 by a syndicate of bankers 
headed by E. H. Rollins & Sons at 99% & int. V.118.p.1135. $500,008 
lst mtge. Series B were issued in Noy. 1925 to pay off the wnd the Oak 
balance of the East Oakland Ry. Ist mtgee. bonds ($299.000). and the O: 
land & Hayward Ry. Co. Ist mtge. bonds ($236.000). V_ 121. p. 2402. 
Feb. 1926 E. H. Rollins & Sons. National City Co. of Calif.. &c.. &c 
fered $2.500.000 Series C 5\% % gold bonds, dated Oct. 1 1925. due July 1 1938 
at 97 &% and Iint., to yield 5.78% V. 122, p. 883, 1926. Series C is red. all 
or part on 60 days’ notice at 102 and int. on or before Jan. 1 1931, thereafter 
at 100 and int.. plus \ % for each year or portion of unexpired term. 
empt from Calif personal property tax. Interest payable in Oakland, Oak 
ifornia. and New York. 

Gen. & ref. mtge. bonds are red., ail or in Pye on any int. date on 
days’ eee at par and int. plus a premium of 2%. In ril 1924 Bl . 
Witter offered $1. 9 10.58 gee. © ref. mtge. Ser. 1 t 78 & int., 
to wield 7 75% ‘ 

The Key System Securities Co. coll. trust notes are guar. as to payment of 
interest only by the Key System Transit Co. and are co pasures by gepans at 
$1 .628.000 prior pref., $1.628.000 pref. and $250.000 com. stocks of that 

(not included {In amounts outstanding), and $952.000 com. stock 

in the amount outstanding, 

e5%% equipment trust gold certificates, dated April 1 1926 are issued 

ontat the “Philadelphia Plan.’ Red. as a whole or in part, in reverse 

order of maturity, on 60 days’ notice on any dividend date at 102 and divs 

Calif. mal property tax up to 5 mills ea They mature in 

the following amounts: $175,000 on each A 1 1927, 1928 and 1 

$150,090 on ams & A on 1 11930 and 1931, and 125,000 on ‘each April 11 

to 1938, incl. 926 Mercantile Securities Co. of Calif. &c., &¢., 
offered $1,700, 000. at prices, ranging from 97.01 and divs. to 100.48 and divs., 
to yield from 5% to 5.85%. V. 122, p. 2651. 

EARNINGS.—For calendar years (prior to 1923) are for predecessor cos.) 

Gross Net (after Other Interest Balance 


compan 
— 


Tazes). Income 
$967 .450 $211,560 896 $354.1 114 
20: 134,060 22. 621, 4 

20.264 j > sur.416.3 
23.322 .054. sur .405,8' 

; ; 21.743 sur.4 

1920 6.704 .00 ; 125.969 .264 def.66, 

x Depreciation included in interest, &c. . in 1921. while in other years 

it is included itn operating expenses. 

OFFICERS. —Pres., C. O. G. Miller; V.-P.s., W. W. Gogthwawe ont 
W. R.A! : Sec. & Treas., F. W. Frost: . to Pres., Va 
Gen. Mgr jeo. H. Harris: Aud., Frank Smith.—V. 121, M4 “402, O874. 
V. 122, p. ‘213, 611, 883, 1026, 2495. 2651. 





PETALUMA & SANTA ROSA RAILROAD. 


ORGANIZATION .—Incorporated in California on Aug. 23 1918 as suc- 
cessor to the Petaluma & Santa Rosa in accordance with reorganization 
plan outlined in ‘Electric Railway” Supplement of Sept. 29 1918. 


FIELD OF OPERATIONS AND CHARACTER —. BUSINESS.— 
Operates from Petaluma Carouge peeegres A to Santa Rosa, with branc 
Sebastopol to Forestville and Liberty to Two Rocks. Miles road, 38.01; 
sidings, &c., 9.89; total, 47.90. Connects at Petaluma with steamers for 
San Francisco. Owns’ steamers “Gold” and “Petaluma.” Standard 
gauge. 70-ib. T rails. 


STOCK AND BONDS— Date. Interest. Outstanding. a 
Com stock $1,000,000 ($100) $770.7 
Pref cum $250.000 ($100) $% 127.800 Bee 
lst mtge 25-yr $750. 000 ($100) 1918 5% eM-S 602,800 Sept 1 1 

& $1.000) gold_._.-.-..- c&r {First Federal Trust Co., San Francisco, Tr. 


Stock.—The common stock is deposited with the First Podere} Trust Co, 
for 7 years under ji agreement; pref. stockholders have the —> to 
elect a ry! of directors in case of non-payment of thei rdividends 
Preferred stock is redeemable at par. 

Bonds.—Callable at 105 for taking fund. 18,000 retired and $89, 
reacquired and held alive. The mtge. provides that earnings ordi 
applicable to com. divs. shall be appartiones as follows 

(1) If earnings justify and conditions permit, a div. of 244% shall be 
on com. stock. (2) Any amount remaining after such payment shall be 
distributed 50% to common stockholders, 25% to a trust fund to — 
lst M. bonds, and 25% to retire preferred shares. Remaining unissu 
bonds are reserved for constfuction. Int. payable in New York & San Fran. 

Dividends.—On pref. stock are being ple capennsty 1% was paid on 
the com, stock In 1919." tn 1920. 1%; ta 1921, 1%: in 1982 May, 1%: 
We Te in 1923 3% % In 1024 4%. tn 1928: 4%. 

EARNINGS.—For calendar years: 


Net. 4) Inc. Chgos.& Tazes. Bal., 
$134,785 $7 472 .95 
$155.421 $22.755 
1923 160.617 10.496 
epee 539. 708 139.406 14,192 

279.952 railway passengers carried in 1925, against 368,852 in 1 
and 455.961 in 1923. 230,316 tons of freight in 1925, 249,176 tons 
1924 and 262,519 in 1923. 

OFFICERS.—Pres. & Gen. M E. H. Maggard; V.-P 
Treas., Geo. P. McNear; Sec., R. W. Wise; Aud., H 
V. 107, p. 697, 906, 1193, 1580. 1670. 


Gross. 
192 nace $53 B- VT 


, Thos. Mackay; 
. W.' von Emster.— 
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FRESNO TRACTION CO. 


In 1910 Southern Pacific assumed contro! and owns al! the stock except 
directors’ shares. 


ORGANIZATION .—Incorp. in Cal. Sept. 22 1903. Leases the Fresno 
City Ry. Purchases power San Joaquin Light & Power Co. In Feb 
bd the company was granted a 50-year franchise by the Fresno City Coun- 

. The ordinance gives the city the right to purchase the road at ten-year 
= Payment to be based on me of the preoaty at time the option 
is exercised. V. 114, p. 78, 2115; V. 115. p. 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.—A 
trolley road. Mileage operated (incl. 7.35 miles leased from Fresno City 
Ry.), 49.80 miles. Also owas 8.69 miles of single-track operated by 
Southern Pacific Co. Standard gauge, 75-ib. T rail. 30 electric motor 
passenger, 3 work, cars. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $5.000.000 ($100)...-.-. -- $5,000,000 
First mortgage $5 000,000) 1904 5 J-J 642,090 July 1 1944 
($1,000) gold__...-.-- c.ntf{Int. at voter’ Trust Co., San Fran., Trustee 


Bond .—Fresno Trac. lst M. bonds have a sinking fund commencing in 
1909 of $2.500 per annum for first 5 years and increasing $2,500 per annum 
for each 5-year period thereafter to $17,500 per annum from 1939 to 1943. 


EARNINGS.—Including Fresno City Ry. for calendar years: 

PR. et (after Other 
Tazes). 

‘ _. $345. 872 def$4 .057 

def6 173 

, 61.553 

28 386 88.828 

866 54,937 


Balance, 
Deficit. 

def .$46,424 
def146,789 
def .65,593 
def .27 ,617 
121 ‘986 def .55,825 


x Rents, &c., payable. 


ole sag og ge W. F. Herrin, San Francisco; V.-P., Paul Shoup; 

San Francisco; Gen. Mgr., F. Ww. Webster esnho; 

Treas. = Ms we de, ae ae eles; Asst. Sec. & Aud., L. A. Lovell, Fresno.— 
V. 107. p. 1192; V. 114, p. 78, 2115; V. 115, p. 73: V. 116, p. 2388. 


SAN DIEGO ELECTRIC RAILWAY. 


Bey hte! &c.—Vegan operation in 1892 and in March 1898 

urchased Citizens’ on Co. at foreclosure sale. In 1905 sold 7 elec- 

Gn Boe. business to the United Light, Fuel & Power Co. V. 81, p. 559. 

30 1920 Comm. sold the pore house a ont to the San Di 

. Gas & Elec. Co. Compare ¥ + nae S ° urchased the 

y= line of the Coronado acquired Me uth Parke & 

East Side Ry. In Sept. 1922 thet Calif” RR. Comm. approved the purchase 

by the co. of the properties of the Point Loma RR.; the co. to issue ip 

payment $100.06 000 capital stock at par and in addition to pay $30,000 in 

cash. The t Loma RR. was formerly operated by the co. under lease. 

Vv. 115, p 870. t 2478 On Feb. 4 1924 the Cait. RR. Oeemn aperoved the 
puvahase by the co. of the properties of the Bay Shore RR. Co 


FIELD OF OPERATIONS AND CHARAOTER OF BUSINESS.— 
An electric railway transportation system, supplemented by motor coach 
service. Owns and o tes el c system n San Diego and 7 

ting 95.394 miles of ge. including 33.254 miles of second trac 
778 tt miles of sidings. Coase 6a additional mileage in Chula Vista and 
Coronado over 10.995 miles o from the San Diego & Arizona 
Ry. Co. Standard ga wpe. 75-lb. oat rats Ib. T rail and 114-lb. girder rail. 
Owns 147 passenger, commrecten and work cars and 33 freight cars, 
also 10 passenger motor coaches 
Bus Operations.—See V. 116, p. ; 2390; V. 119, p. 326. 


omoos S AND BONDS— Date. Interest. Cuisten dine Maturity 


Stock $5.000 
Guar eq tr A spat “_ ($609 1923. 6A-O 641 ,000 
*{First Trust & Savs. Bk., San Diego, Trustee. 


and $1, 


Bonds.—The 6% equip. re certificates, Series ‘‘A,"’ are guaranteed un- 
conditionally prin. and ws jointly wy severally by endorsement of the 
Ban Diego Electric Ry. and J. D. and B. Spreckels Securities Co., the 
apeer of which is the owner of the entire capital stock and funded obligations 
of ) ad ss. co. These ctfs. mature in annual installments Oct. 1 1925 
Brive , incl., are exempt from personal property tax in California. 

ive. payable at office of trustee or at Anglo a London-Paris Nat. Bank, 

Francisco, Calif. V. 117. p. 2771. 
 Rimaranee, —-For calendar years: 
Gross. Net,aft.Tazes, 


Oth. Inc. Deductions. Bal.Sur 
96,789 


$79.034 0453. 225 cones ' 402 

162,298 58,058 4.003 3.647 
74,908 130,080 37.143 347. 486 def. 30. 262 

1.379.490 211,162 31,861 211.706 31,317 
OFFICERS .—Pres., W. H. Hennam; Sec., Frank J. Belcher PE ony 

1ane D. vee: Gen. Counsel, Read ‘G. Dilworth; Aud., H. D. Huff.— 
- 119, p. 326; V. 120, p. 2402; V. 122, p. 2913. 





CALIFORNIA STREET CABLE. 


ORGANISATION .—Chartered Feb. 8 1877. Annual meeting the third 
Wednesday in January. Franchise expires in Feb. 1929. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 11 miles ef track on 5% miles of street. 


STOOK AND BONDS— Date. Interest. Outstandin Maturity. 
Stock (par es a Monthly $1.000, aoe text 
¥irst m 000 ($1,-/ 1915 68 J-J 46,000 Seriallys 

e090) at 105,{Int. at office of com pny . Union Trust Co 

of San Francisco, 

neg wir bendie bonds were issued to retire $000, 000 bonds due Jan. } 

915 (of which $516,600 were in treasury , leaving $384,000 to be refunded) 

bonds are due in 12 annual faokclimnenee beginning Jan. 1 1916 and 

ending Jan. 1 1927 000 have been ret . No. of bonds which 

matured in 1921. 30, the remainder mature successively thereafter, 32, 33. 
87, 30 and in 1927, 46. V. 99, D. 1831, 1672, 1596. 

Dividends.—Were 50 cents monthly, but in Aug. 1902 were increased to 
75 cents monthly, and in Nov. 1904 to 90 cents monthly. On pooouss ¢ of 
earthquake and , no dividends were paid from April 1906 to t. 
when dividends were resumed at 50 cents per share up to May 1909, wher when 
60c. per share was paid; same rate monthly since. 

EARNINGS.—For oneiee years 

Gross. et, after Tazes. Oth.Inc. uctions. Surplus. 
$34. 102 $10,322 $108,491 
29,169 10,433 95,252 
1,269 10,169 128,019 
9,626 13,791 125,797 
18.713 goes all 103 
w. Mossi Ver. A, H. Pa ; 24 V.-P., 
: , Bec. Geo. A. ; Treas., Wells | Bank ond 

f San Francisco ek Chas. P. Stone; *. 

bases Office, 061 Hyde 8t., St dan Francisco, Calif.—V. 99, p. 1831, 





SACRAMENTO NORTHERN RAILWAY. 


The Western Pacific RR. Corp. (see ‘Railway and Industrial’ Section) 
in 1921 uired about 99% of both stock and bonds of the old serene 
Northern (see ** Public Utilities Compendium” of Oct. 31 1925), 
121, p. 460, and now owns all of the stock of Sacramento Northern Rethouy 
and A6% of the outstanding Ist mtge. bonds of the Sacramento Pe? 
+, assumed by Sacramento Northern Ry. V. 112, p. 1400; V. 121, 


P: GRGANIZATION -—Incorp. in California and on Nov. 5 1925 purchased 
the properties of Sacramento Northern RR. for $730,000 and assumed all 
of it bonded and other indebtedness. 


FIELD OF OPBRATIONS AND CHARACTER OF BUSINESS.— 
otal Ss wy my 218.92 miles. Connects Chico, faa Marysville, 


ba City, Colusa, Meridian and W: connects 
pany wad 4t Vacaville in Solano County. 


oa Se. 





Capitalization.—Common $1,000,000 (par $100) 
= = Nor. RR. lst M. 5% 20-yr. 000 (par sumed by Sacr. Nor. 

Ry.) all on equal footing er enn as to interest payments. 
Dated July 11917. Denom. $1.000. $500 and $100; interest 
payable | semi-annually. Total $5, 224 .373, Viz.: 

Mass “*A’’ bonds, call. at 102, a fixed charge from July 1 1917_-$1.908.812 
Class “B"’ bonds, call. at par, a fixed charge from July 11919-- 904.270 * 
*Class ‘‘C”’ bonds, call. at par, a fixed charge from July 1 1922- 1.205.646 
*Class ‘“‘D”’ bonds, call. he ar, a fixed charge from July 11927. 1,205.646 
* Prior,to dates named and “D * bonds will receive interest only to 

extent of net earnings. 
A sufficient number of Class *“‘A"’ bonds was sold to provide for purposes 
necessary to the reorganization plan. 


Voting Trust.—All of the capital stock of Sacramento Northern RR. is 
deposited with the Union Trust Co. of San Francisco under a voting trust 
agreement, such trust to continue until all the bonds of the new corpora- 
tion shall be paying the full fixed eeent of 5% per 
than July 11927. See V. 104, p. 1489. 


E. ARNINGS. —For calendar years (of Sac. Nor. RR. 
Net, after Other — 
Taz & Depr. Income. 
$14,852 
145,488 
149,125 25.743 
--For calendar year 1925: 
.~ -Nov. . a Nov. 


per year, but not longer 


Balance, 
Sur. or Def. ] 
def .$210,849 ; 
def. 79,56 
50,030 


1924 _.__$1,403,281 
1923 ---- 1,592/247 
~~. 15608301 


Latest Earnings. 


$257; “338 
262,173 
224,899 


5-Dec. 31 °25. 


Speretins expenses _ 

Taxes 

Net operating income. -- 

Other income 

Total income 

Bond interest 

Other income charges --- 

Net income 
OFFICERS.—Pres. George F. Detrick; 

Sec. & Aud., J. R. Parke. 

114, p. 2360; Vv. 116, p. 2994; V 


— 
& Treas., Charles E 
Head office, ‘Mills Bldg., San Fran cisco .— 
« 187, D- 309: V - 118, D- 552; V. 121, p. 460. 


PENINSULAR RAILWAY. 


Entire stock, gucemt directors’ shares, is owned by Southern Pacific Co.@ 
ORGANIZATI —Incorporated in California June 30 1909 as a com 
a gm of various electric railways in which the Southern roar is nts. 
namely. the Peninsular RR., Santa Clara Inter-Urban R 
B. 380: V. p. 545), and the San ‘Jose-Los Gatos Interurban - (Vv. 76. 
. 1409; V. os. ». 104. ) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 59.56 miles of first main track, 9.34 miles second track and A 
miles of sidings, turnouts, &c.; total, 75.75 miles. Also owns 16.68 miles 
first main track, leased to Southern Pacific Co., and 1.26 miles main ——_ 
qpwatee by San Jose Railroads. Serves San Jose, Saratoga, 

ampbell, Cupertino, Monta Vista, Mayfield and Palo Alto, 

Clara County. Standard gauge. 60 and 70-lb., mostly T rail. 
motor cars (incl. 2 express and 5 work), 2 trail cars, 9 freight 5 cele care 
and 5 electric locomotives. 

STOCK AND BONDS— 

Stock $12,000,000 ($100) 


EARNINGS.—For calendar 
Gross 
Earnings. 





Other Interest, Balance, 


Deficit. 
302 
849 


def$31, 
def469 ,94 
, 401,135 def377,7 
def20 233 ’ 378,641 def360,258 
def18,120 380 384 363.699 
323.71 


3 16.878 34. 048 334.643 
x Rents, &c., payable. 

OFFICERS. —Pres., Paul Shoup, San Francisco; V.-P. & Gen. Mer., 
F. E. Chapin, San Jose; = * ,. King, oes Francisco; Treas., M. 8. 
Wade, Los Angeles; Asst. Sec. & Aud., Lovell, Los Angeles; Asst. 
Sec. D. Laigeene San Francisco.—V. mitre Pp. 2241; V. 116, p. 516; 

D. 





SAN FRANCISCO NAPA & CALISTOGA RAILWAY. 


ORGANIZATION .—Incorp. Nov. 10 1911 in California as successor te 
the San Fran. Vallejo & Napa Valley RR., sold at foreclosure on Oct. 30 
1911. V.93, p. 1535. Also acquired the Vallejo Benicia & Napa Valley 
RR. Has a 2 year traffic agreement with Monticello 88. Co roviding 
for daily schedule of at least six round trips between Vallejo and § an Fran, 
Purchases power from Great Western Power Co. undercontract. Franchise 
runs to 1952 or later. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises 46 miles of track, extending from Vallejo to Napa, to Calistoga, 
of which 30 miles on private right-of-way, 12.39 miles en streets or high- 
ways and 3.32 miles sidings; standard gauge. Owns 37 acres of land, 
including water front in Vallejo. Commenced operation of freight service 
into Mare Island Navy Yard a t. 20 1920 over a branch of 3,900 feet 
additional main line and over are Island Government Causeway 
Transfer Yard on Mare Island, “the latter having a capacity of 75 cars. 
All transcontinental! freight will hereafter move over this route for Mare 
Island. In 1920 completed a 75-car interchange yard at Napa Junction, 
7 miles from Mare Island, where freight for the Navy Yard will be inter- 
changed with the 8. P. Co. 

8TOCK AND BONDS— Date. 
gtock $2,000,000 
ist M si. (506000 gold ($100/ 1911 6 J-D 

$500 & $1,000) callable at{Int. at Mercantile Tr. Co 

105 & int. on any int day c* 

nsecured 


.700 
ae 000 Dec 1 1986 
, San Fran., Trus., 
or at office of B. H. Rollins & Sons, N. Y. 
pares mg non-| 1911 5% 599,100 Dec 1 1936 
Bonde — $36,000 first mtge. bonds are held in trencury. 6 $119,000 are a 
sinking fund and remainder are reserved for additions an d extensions 
75%, of cost under certain Seale tc Annual sinking s. of 1% of 4 - 
out ‘began in 1914. V. 93, 
$10,900 5% debentures fe heidi in treasury. 
ae rit 
is “a 
ai:bt 


80.392 


"134 88, #72 67.36 
Hye pe Yo 4, Irvine, San Fran.; & i. 
San Fran.; & Gen. Mgr., O. E. Brown, — —VvV. 119. s i7a4. 





SAN JOSE RAILROADS. 

Southern Pacific Co. owns entire stock except directors’ shares. 
ORGAN ATION. rey. i Coes Dec. 23 1909 as successor to 
San Jose Ry. © ve rties of San Jose & Santa Clara 

County RR. Co. eh by , A P ... Rs. Mar. 15 1912. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Owns 29.35 miles first track, 14.17 miles second track, 2. 
miles sidings and turnouts; total, 45.57 miles; serving cities of San Jose 
Santa Clara and country adjacent thereto. Standard gauge. 28 electrie 
motor and 3trailer cars; 3 automobiles for passenger service, 2 service cars. 

PR AND BONDS— Date. Outstandi 


k $5,000,000 ($100) 
oy mortgage $1, 500. 000 gold} 1910 5¢4J-J 1.257, .000 oe 1 1955 
000) si : ot } 29! at Mercantile Trust Co. 8 i‘ . Trustee. 


($1, ) sinking fund_.__tf 

San Jose & Santa Clara Co/f 1906 4% A-O 000 april 1 1906 
RR Ist & ref M $1,500, st haar at Wells Fargo & Un. Tr. Co., San Fr., 
($1,000) gold f\ trustee. 

Bonds.—The San Jose & Santa Clara Co. RR. bonds are subject to cal 
at1ll0andint. Sinking fund of 1% of outstanding bonds began Apr. 1 1911. 
First M. bonds are sub b to following sinking fund provisions: Jan. 1 1916 
to 1939, incl., $10,000 per year; 1940-44, incl., $20,000 per year; 1945-49, 
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AND RAILWAY 255 











0,000 per year; 1950-54, $40, 000 per year; or these bonds may be deliv- 
= to trustee in lieu thereo' 


EARNINGS.—For calendar years: 





Other Inc. Int.,Rent,&@c. Bal., Deficit. 

$21 091 $1,830 $107,207 def. $84,286 

29.334 ,031 233,260 def. 201,895 

45,526 2,209 222,133 def. 174,398 

82.973 2.100 214,223 def. 129,150 

53,706 1,649 206 644 def. 151,289 

OFFICERS.—Pres., Wm. F. Herrin; V.-P., Paul Shoup: V. oe & Gen. 

Mer., F. E. Chapman: Sec., G. L. King: Asst. Sec. & Aud., L. A. a 

Asst. ase. D. P. Ewing; Treas., M. 8S. Wade.—V. 90, p. 1297: 2, Pp. 
1033; . 104, p. 560; V. 107, Dp. 604. 





CENTRAL CALIFORNIA TRACTION CO. 


ORGANIZATION .—Organized in California in Aug. 1905 to construct 
an interurban system of electric rons | for passengers and freight in the cen- 
tral valleys of California. Road ates over private right-of-way. 
except in the cities. Franchises in all the cities of the system run for 50 
years. An additional freight and passenger —— was awarded com- 
pany in May 1909 for City of Sacramento. An assessment of $5 a share 
was called for ernest Feb. 201908. V. 86, 5 667. In Jan. 1918 another 
assessment of $5 per share was levied on both classes of stock, delinquent 
Feb. 25 1918, to provide additional equipment, improve trackage and 
restore the company’s credit by reducing floating debt. The necessity for 
this action was ascribed to years of unprofitable to due to jitney 
competition, which is now regulated. See V. 106, 497. 

In Aug. 1925 the Southern Pacific Co. applied to the i -8. C. Commission 
for qutheety to acquire contro! of the omens by exchange of stocks and 
bonds. For particulars see V. 121, p 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
An electric road. Operates in the city of Stockton and an interurban line 
from Stockton through Lodi to Sacramento. Total coats operated, 70.8 
miles. Company carries American Railway express ma 

Lease.—The Cal. RR. Comm. in March 191 ans amg the company to 
lease its lines in Stockton to the Stockton Elec. RR. at a eqgtel of $12,500 
a year for first 3 years, and $15,000 17 olde next 35 yrs w° 160. P. 1167. 

Plan to Reduce Interest, &c.—In 1917 7 of the Ii lst M. 5s si 
agreement reducing the int. rate from 5 % for the years 191 1918 
and 1919 and waiving default in int. Y. a x * sinking fund provision. 
pe Vv. 106, p- 497. . aah g ey under same conditions 
enures Oct. 1 1 A ne has been made whereby bond- 

ders agree to accept 24% unatend af of 5% y, tor 1923, 1924 and 1925. 

STOCK AND pon. Date. Interest. Outstandi Maturity. 
See rar af cg” (lp edad 290,3 
Pref 000,500(6190) br _ a its | ee VEE csanabeund 
First mortgage | $ 000! 1906 5g¢A-O 1,471 ,000 April 1 Lad 

($1,000) ry tee | ae _tf\}Int. at Union Trust Co. of San Fran., 

Stock.— een. “stock was issued, but in 1923 this was Salonen 
to $1,083, 3.406" — to assessment of $5 per share. Delinquents sold out and 
bid in by A, 

Sin 


ny. 
ng fund on first mortgage bonds has been modified so 
as to provide $15,000 per bby for 8 years commencing 1924, $30,000 for 
the next two ree and $340,000 for 1 year. Bonds are red. on any int 
day at 105 and int. on 60 days’ sues. 


EARNINGS.—For calendar y: 


fleas * Net, after Tazes. Int.,@c. Bal.. Surp. 
sets os ecees ben teteerdem ate aiden $608 ,993 $94,728 $69, '873 $24,855 
nth dictptnatinsgssdeeiieecsndeibennees 613,626 on... smamtiin .. chien 
elie eee moles 632,091 102,803 69 366 33.437 
REC Ss eR RE RRS 585,283 —s 68,436 39.617 


OFFICERS.—Pres., H. Fleishhacker; y: -Ps. Fleishhacker, Geo. W. 
Peltier and A. Anderson: Sec. & Treas., N Baniwim Gen. Me. % % BZ 
meal Office, 9 Main St., San aL. —V. 107, p. 401; 121, p 





STOCKTON ELECTRIC RAILROAD. 


ORGANIZATION. ‘S50 Gob. Dec. 31 1891 in California. Southern Pac. 
Ce. ore the entire $500 stock except directors’ shares. No bonds 
ou nding. 

FIELD OF OPERATIONS AND CHARACTER 4 BUSINESS.— 
Operates 27 92 miles of track. Standard gauge. 28 ca 

Lease.—For lease of the Central California Traction Co.’ 8 lines in Stock- 
ton, see that company above. 


EARNINGS.—For calender years: 


oss Other Inc. Rents, &c. Bal., Sur. 
_ Ree: $311,762 $23. 107 $3,003 $7,960 $18,150 
| BREE, 311,931 370 4,375 8,080 22,665 
ae 335,484 ae "072 4,161 7,001 28.232 
1922 ____. 342,368 49,143 2,324 7,050 44,417 
Se wid 346.596 42.151 4,604 9,154 37.601 


OFFICERS.—Pres., Paul Shoup: Sec., G. L. King; Treas., M. 8. Wade; 
Asst. Sec., D. P. Ewing; Asst. Sec. & Aud., L. A. Lovell. Office, Los 
Angeles, Calif.—V. 108, p. 80; V. 111, p. 1370. 


TIDEWATER SOUTHERN RAILWAY CO. 


ORGANIZATION .—Incorp. in California on Mar. 11 1912, succeeding 
the Tidewater & Southern RR. (V. 93, p. 1790) and Ridewater & Southern 
Transit Ry. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Line completed and in operation Stockton to Hilmar, 52.1 miles; also 
branch line Manteca Junction to Manteca, 6.6 miles, and Hatch to Turlock, 
6.5 miles. Total mileage operated, 65.2 miles. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
ge hg RS ll TERIA 4 oe RE i I, Seas chctactactel ota on 

"$500 anc $4.000 oa) 1912 5¢ he "466,500 Apr 15 1942 
els. and AL .000)__tf\ Union Trust Co., San Francisco, trustee. 
bonds are subject to call at 103 on 30 days’ notice. 
Sinking jund 3 2% of 





nds out Oct. 15 1916 te Oct. 15 1921, and 3% of bonds 


out Oct 921 te Oct. 15 1941, which will retire bonds at oe A 
EARNINGS.—For calendar years— 1924 : 
So eeh~ RO DNOhnoheeusesondd oo hancendeeeges a 341 $243: 668 


Net 41,386 
OFIMCERS 2 -Siea. & Treas., 7 oe 
W. G. Bruen.—V. 106, p. 1345; V 


Mr Elsey: V.-P., B. 
. 107, p. 1580; V. 112, p. 1400. 








OREGON 














CALIPORNIA-OREGON POWER CO. 
Control.—Standard G Electric Co. has a contraiies interest in this 


company. See V. 121, >. Sort 2401: V. 122, Pp. 93, 746 
ORGANIZATION. hg ae in Calif. Oct. 16 1920. successor to—Cali- 
fornia-Oregon Power Co. 75, 1664), In Nov. 1925 


lan in V. 111, 
an arrangement was pa i with H. M. Byllesby & Co. of Chicago for the 
consolidation of the Calif.-Oregon Pow. Co. through exchange of stock 
with California Power Corp., incorp. Jan. 1925 in California with an author- 
ized ca —~—- Roa of $3,000,000, © acquire the stock of Calif.-Oregon 
Power ¢ , Samuel Kahn. . 122, p. 881, the new co. to be con- 
trolled wed the sy + interests. ae Czlif.-Oregon Power Co. is con- 
tinued, hy gw in its present corporate form. - 121, p. 2271, 2401; 
Vv. 122 

FIELD OF OPERATIONS AND *CHARACTER OF BUSINESS.— 

and operates a system for the eration, transmission and distribu 
tion of electricity for power and lighting purposes, serving without com —_- 
tion 44 communities {= in Oregon and northern California, including M 
Grants Pass, Roseburg and Klamath Falls, be ‘and ay yd a 


Yreka, Calif. Co. also furnishes the domestic water supply for Klamath 
Falls and Roseburg, Ore., and Dunsmuir, Calif. Population directly 
served is estimated to exceed 84. 


Owns and operates electric generating stations of a total combined in- 
stalled capacity of 76,605 h.p., 717 miles of high-tension transmission lines 





and 801 miles of distribution circuits. The joreest 35500 he or pigs. Sn mm 
No. 1, on the Klamath River, has 2 capacity of p. he hy 
electric plant, known as Copco No. 2, was completed and put in bk in 
1826. and has a capacity of 40,000 h.p. The entire output of Copco No. ; 
Oey s been contracted for by the Pacific Gas & Electric Co. for a period of 
rc “Oct. 1925 the Calif. BR. Comm. authorized the company to issue 

$1,000,000 6% pref. stock. 121, p. 1788. On Nov. 24 1925, stock- 
holders increas the po LT funded debt from $12,000,000 to $50,- 
000,000. 121, p. 2036, 2636. In Dec. 1925 California RR. Commis 
sion eR the issuance of $2,187,300 Series B 544% Ist & ref. bonds 
due 1946, and also of $3,000,000 series A 544% gen. & ret a due 1946, 
proceeds to be used to refund 744% bonds, &c. V.1 


STOCK AND BOG a0) Date. Interest. Outstanding. " Maturity. 


Common, $7,500,000 ($100)_. _... -----_-.. TR eerie ze 
Pf7% cum, $7, 500,000 100). cooe 7QJ30 x4, ‘411 '23) J’ly'26, 1k% 
ist & ref M M $10,000, Ser 
Bee SED wo wceccceaccccece 1931 ¢ g F-A 4,484,300 Feb 1 1942 
Ee Sra gF-A 2,553,500 Feb 1 1955 


‘$100, $500 & $1,000)gc*tf Mercantile ust Co., San Francisco. Trust 

Rogue paver Elec prior lien M| 1997 §54, 0 July 1 1937 

1,000) gold___.c*/Int. at Gecanty Trast Oe” ie Een tee. 

Co area. Pow Co gen & ref{/ 1926 5% F-A 3,000,000 Feb 1 1946 
x toahedien subscri riptions. 4 


Bonds.—\1st & ref. mtge. provides for an annual sinking fund equa te 
2% of the face amount of Da ) all bonds of this issue outstanding and not 
previously called; and (2) a be by bonds outstanding. One-third of 
all sums of money paid into the sinki qo = or by the trustee for the 
ay urchase or redemption of bonds secured his m ; and the remain- 

two-thirds is held in trust by the t the A, and may withdrawn from 
time to time by the co. for ditions and betterments made, ovided 
such expenditures may not be used as the basis for the issuance of additional 
yo Int. payable at office of trustee in San Francisco, Harris Trust 
Savings Bank, Chicago, and the National City Bank, New York. 
at of the outstanding Series ‘‘A’’ were redeemed; 7 Ks were redeemed 


Feb. 1 1926 at 110 and interest. V. 122, p. 881. 
Series *‘B’’ 6s are call. all or in on any int. date on 60 days’ notice 
at 107% and int. up to and incl. 1 1927, and thereafter at a premium 


equal to i % for each full year or eek thereof. of unexpired term of the 
bonds. In Feb. 1922 Mercantile Trust Co., San Francisco; E. H. Rollins 
& Sons, National City Co. and Harris Trust & Savs. Bank offered 1,000,000 
at = and int., yikes about 6.60%. 
E. llins & Sons, Harris, ad & Co., &c. 
$1, 500, 000 at 99 2nd int. PRLLe Tr. p. 13 1351. 
were offered by . Rollins pA. ercan 
Securities Co. *of onlit at 99% a ‘int., to yield about 6.06%. V. 118, 


Pp. 2828. 

Series ‘“‘C’’ 54s are red. on any int. date at 100 & int. plus a Poe 
1-10 of 1% for each year or frac on of year of unexpired red (orm. 2,000 
were offere Mar. 1925 by E. H. Rollins & Sons, Harris, For bes & Oo. 

-, and sey: Securities ro of Calif. at 97% & int., to yield abou 
B. 67%. V. 120, 1324. 
ear conv. de ures were ented | for , povmens May 1 1925 and have 
been eliminated from table above. 324. 
Rogue River Elec. Mn hy a iG at and int. on any int. date 
Klamath Power Co. were redeemed in 1926. 


EARNINGS.—For calendar years: 











1925. 
a ee $2, 197. 990 $1, 1360, 764 $1 1900, 54 
Deduct—Maintenance_____________-_ 1,086 793 70,4 
Operation and administration-___-_ 493 '28 434.910 375, ‘4 
palaces at repapiare 6 5 aia 218,231 166.077 138,221 
Reserve for doubtful accounts_-___ 14,882 13,109 10,542 
Bond and other interest_________- 497 ,549 314,785 273,691 
Preferred dividends. --_______----- 264,549 223 ,908 194,513 
i le esa ee are _. $568,460 $462,182 $307 ,73 
an an dh wehatiues 358,425 195.146 144.175 
ee On eee $926,885 $657 ,328 $451 ,y13 
Depreciation on plant & equipment-_ 269,019 219,429 238,242 
Amort. of debt discount & expense__ 46, Ye 33,911 18,523 
Federal and States taxes, ]923_.___- 37.3004 = = = «cccce 
Miscellaneous deductions. - --______- 36, 019 8.200  _—...... 
Profit and loss surplus__......--- $542,528 $358,425 $195,146 


Latest Earnings.—F¥or 12 months ended July 31 1926: Gross, $2,496,516 
(against $1,858,715 for 12 mos. ended July 31 1925): net, after oper. exD., 
maint. and taxes, but before depreciation, $1,512,150 (against $1,085,953). 


OFFICERS. We John J. O’Brien; Ist V.-P. & Gen. eit. Perry O. 


Crawford: V.-P., H. H. Tt Sec., Darwin C. Tyree. 120, Pa 
1324, 1226. 1279: V. 121, p. 1788, 2036, 2271, 2401, 3636. ‘Vv. 12 . 93 
746, 881, 2327: V. 123, p. 7381. 





MOUNTAIN STATES POWER CO. 


Controlled by Standard Gas & Electric Co. 
penapemen. .—Byllesby Engineering and Management Corp. 
ORGANIZATION.—Organ. in 1917 in Delaware to succeed Northern 
Idaho & Montana Power Co., sold at foreclosure sale Nov. 22 1917. Is 
Dec. 1925 purchased the electric and water plant at Libby, Mont.; el 
properties of the Coast Power Co. at Tillamook and surrounding com- 
munities = Oregon, and the — Power pet at Caspar, Wyo., and 
electric rties at Douglas, V. 122, 94. 
FIEL 7 F OPERATIONS Wp CHARADTER OF a 
Company owns and operates five groups of utilities in Oregon, Wash 
Montana, Wyoming and Idaho. Company’s system furnishes without 
competition, public utilit, services to 79 communities with a combined 
polulation estimated over 289,000. ‘Total installed electric generating ca —_ 
city more than 29,598 h.p., of which 5,601 h.p. hydro-electric. 
urchases under favorable contracts steam and hydro-electric qneEny which 
nclude a contract with The California Oregon Power Co. exp J | in 1963, 
for the purchase of 16,000 hydro-electric h.p., which as needed may be 
incr to 24,000 h. 7 The electric transmission and distribution systems 
aggregate 980 miles o pole lines; total daily manufacturing ca ty of gas 
plants 6,330,000 cu. ft.; 438 miles of gas mains. Purnishes © electric power 
and light, gas, water, steam or aounens service to 60,657 customers. 
Increase Stock.—Stockholders on Sept. 30 1920 increased the authorized 
pref. stock from $5, 000,000 to $15, 0000 and the common stock from 
200,000 to 500,000 no par shares. V. 123, p. 1504, 1763. 
STOCK AND BONDS— Date. Interest. Onteterene- Mat urity. 
= CF per}. lawn gdiel aati grnno-=" ‘$3 3.281 300 oct Feb a $i 
“Tt  f eras 
787 ,000 py 1 BU) 


ist mege’« bonds 54% series Af 1918 5 « J-J 
$1,000, 500, 100, he ntf\Int. at iin ets Trust & Sav. Bk., Chicago, tr. 
6% series B ($1,000, 500,/ 19 6g J-J 7,759, op Js Jan 1 1938 
Ye etre. sg gether t#\ Illinois Merch. Trust Co,, 


100 
Divisional OR a ee 1 BE ee ee 
Cony 6% pus notes ($1,000, 1925 6g M-N 1, 171 ,000 Nov 1 1935 
500, tf| Cont. & Com. Tr. & Sav. Bk., Chicago. trus. 
Conv 7% nod notes ($1,000,/ 1923 72 J-J 496,700 July 1 1938 
| a Og, Sree tf\ Cont. & oem. Trust & Sav. Bk., Chicago, tr 


Stock. Pre. stock is red. at 110. 

Bonds.—The 5% series A gold bonds, due Jan. 1 1938 were originally 
issued as “fir and refunding mortgage’’ bonds. 

The 1st mtge. gold bonds are secured by a Ist mtge. on the entire Do son. 
of the co. directly owned. The total authorized amount is $15,000 
Additional bonds may be issued for 75% of new construction, &c., provided 
net earnings for 12 consecutive months out of 14 months preced ng have 
been at least twice the annual interest charges on all outstanding bonds 
(incl. those to be issued and underlying bonds), or for refunding — 
pa od bonds. Interest may not exceed 6%. Red. whole or ) 

nm 30 days’ notice at 105 to and incl. Jan. 1 1933, thereafter at 102% 4, 
plus int. in each case. Penn. & Conn. 4mills, Maryland 4\%-mills tax an 
fass. 6% tax refundable. In April 1925 $2, 000,000 series B were offered 
at 100 and int. An additional sone of $1,100,000 bonds of B series were 
offered at 100 and int. in April 1926. 

The conv. 6% gold notes, due Nov. 1 1935, are ore part of an authorized 
Issue of notes, not to exceed in the aggregate $10,000 The trust agree- 
ment permits’ the issue of notes in es and of such tenor as directors may 
determine. The cone. 6% gold notes, due Nov. 1935 are conv., at option of 
holder, prior to maturity or earlier redemption thereof, into ref. stock on 
the basis of $100 principal of notes for $100 par value of stock with adjust- 
ment of int. and divs. 


No mortgage (except. purch. money mortgages) 
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Siee 


eae. and all 
Traction in turn owns 
the Puget Sound Lnternational Re. "“& Power Co., lessee 
t& WaterCo. Early in 1923 \eouuwes the Washington 
the North Coast Power Co. 116. p. 296, 1051. —_ 
Feb 1923 the Puget Sound Power & Light Securities Gc: asu 
incorporated to handle the distribution and sale of the com., pref. a prior 
‘erence stock the parent company in the Pacific Northwest territory. 
. In Dec. 1924 ulred the Washington Power Light & 
: . 120. p.88 On Dec. 1 1925 uired 
orthwestern Power & Mfg Co. about 90 miles of tra ion 
er electric light and power in the Olympic ic Peningula. 
addi Challam, Jefferson an tsop counties to the 15 western 
tral ncounties in which the queasy already operated. 
p. 2404. On Jan. 2 By ,oomnpas coum Co distribution system 
electric — orth Past ic Service Co.. alan 
one ~ n ‘ranarasion line ofth the e Northwestern Power Mifg. 
uiting system a two power sites on the Dungeness 
er from the Sequin Light & Power Co. YY - 121, p. 3005. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Pp or control, 


ag ho iy cities of Seattle, Tacoma, Bellingham and Ever 

Olympia. Chehalis and Wenatchee: does substantially all the electric 
es and interurban railway business in the Puget Sound trict, except is 
Seattle. Estimated population, 600.000. Serves 6 counties and 147 com 
munities between the Canadian boundary and Olympia witb light and 
power. Directly, or through its subsidiaries, it owns and operates water 
es and pone 4 ‘power lants, with a total electric generating capacity of 
890 h. p., of which 185,180 h. p. hydro-electric. Also owns or controls 
additional undeveloped water power sites with a ca ty of more than 
100,000 h. p. Operates the street railways in Belli m and, through ite 
subsidiaries inT acoma and Everett, also the interurban electric railroads 
poe ye Tacoma and Seattle, between Seattle and Renton, between Tacoma 
cuyeeep. between Everett and Seattle, between Everett and Snohom 

ish, a between Bellingham. Mount Vernon and Sedro-Woolley. a total of 
over 286 miles of track. Does the en yt Bb ham and 
the entire steam heat distributi business of Seattle. — 7 urchases 
pew (Bellingham Division) from Western Canada Power Co reet and 
eye railways, 271 9 miles, equivalent single track. 22 miles track 
As of Dec. 31 1925 the total Se single track of the operated 
cirest railways was stated to be 147 miles, and interurban rail and bue 
routes covered 610 miles. Gauge, electric, standard; cable, 3 ft. 6 in. and 
3 ft. 246 passenger motors cars, 8 trailers. 8 cable grip cars: freight, mai) 
and miscellaneous cars, motor 17, trailers 244: 11 locomotives, 67 auto 
mals: 3 and buses. Gas output 1925, 90.280.400 cu. ft. 70.4 miles of gas 


ns; 3,791 gas meters. 

1 franchises expire as follows:  & | Sockets lighting and 
PP. 952. In Tacoma, railway, 1939: 1930. In Bellingham 
railway, 1941 (minor railway. 1934); light aids sewer, 1940; gas, 1941. In 
Everett, railway, in 1944, 1947 a d 1959: leathie light and cover in 1950 
in Olympia electric light and 1937 and 1939; railway in 1940. In 
Ohehalis light and power in 1 31. ws Wenatchee electric light and power 
in 1950, gas in 1957. Other principal franchises up to 1972. Interurbans 
chiefly on private right of way. 


Sale of City Rail System to Seattle.—Iin April 1919 $15,000,000 5% 

atility bonds of the city of Seattle were delivered to the co. and the co.'s 
street railway property. within the city limite, was conveyed to the cit 

which now owns and operates same. nds have been deposited wit 
the trustees of the mortgages securing certain of the co.'s bo and notes 
in substitution for the property sold. y are a charge upon the gross 
earnings of the entire railway system of the city. superior to all cha 
except interest and amortization of some $650. of prior bonds of a like 
character. gies de densa oF Gene aie Uae ae De a 


noreict 1 oo Payment of Prin. and Int. of St. y- Bonds .—See 
y-1 13. D Xs 113. p. 418: V. 114. p. 1064. See also V. 116. p. 1761 


Tas Drei: sion.-—See V. 119, p. 812. 1173: V. 121, p. 2274. In April 1926 
final decision was reached in a lawsuit about payment of taxes for 1919 
between co. and City of Seattle. The City was ordered to refund to the 
co. over $500,000, representing % of the 1919 street railway taxes, “T. 
by co. in full under protest. For particulars compare V. 122, p. 2652.3 


STOCK AND BONDS — Date. Interest. Outstanding. Miturt 
Common 202,829 shs (no par). ...- ?y 15 202.829 shs See text 
Prior pref $10.00) 00 S100) oe of} a $19 000.000 Oct “26.1% 
hy pm emp et Ge Ts 4 i 18 O”- shs Oct ‘26. 1 


ba Nyt ($ ho 1924 $28,500,000 June 1 1 194 
& $1. $1.000 a Old bein iD $25 Boston, Trustee 


1926 58 5.009.000 Feb 1 1931 
1925 6¢F-A 3,000,000 Feb 1 1930 
Int. at Seattle Nat. Bank. Seattle, trustee. 
1925 62 P-A 1.350.000 Aug | 1930 








Co., Seattle-Tacoma Power Co. and Whatcom Oonaty Ry. & 14, € Co 
Electric R fy. & 


putas oe $5,000. 
yr g coup notee 
000 ($1.000. 


4 
6-yr gold — ($100. one 
$500. $160 ¢*)_ Int. at The Seattle sat'l Bank, Seattle, wes 


Pacific Coast Power isi wmige 
$10.000.000 gold 


igiv & M- 3.990.000 Mar. 1 1¥s 
($1 ened teas * at Harrix Tr &8. Bk. Chic., trus.. or + 
e*&r ‘closed phy ! farris Porhes & Oo.. tne NN Yor Bor 
Twin City Lt & Trac Ist ps! 1910 63-J 1 179,000 Jan 1 1934 
$500,000 (sk fd $8. me .. o Guaranty Trust Co, N Y. Trustee 
oC 6 M-S 1,823. 800 Sept | 194) 
000.000 call at 105 a A ot shales National Bank Seattle, trustee. 
wer ist M $5..Kw.-) YOU “F-A 2.573.000 Feb. 1 19%: 
000 ($1.000) a. se hs at Boston Safe pep & Tr. Co., trustee 
cons & re Sth ins 1907 52 F-A 4.941.000 Aug 1 192° 
($1,000) Int. at Old Colony Tr. ‘‘o . Boston trustee 
Sd Pow ist M $4.000.000; 1903 5g J-D 2.412.000 June 1 193 
gold ($) .000) guar eat at Old er Trus: (‘o., Boston. trust 
Beattie verett mige $5.000.-| 1909 5M 2 500 000 Mar 1 193) 
Os is! 000. &c.). _c*&rtfiint at oF Colony Troxt ('o., Boston, trustec 
84 El ies ones, M $5.500.-{ 1903 Sgr 2. 564. 000 Feb 1 19%: 
md (31.000 e*tf| int. at ae | nae Trust (‘o . Boston truste: 
Ry&P ist M g i$i.-; 18399 62 A-O 1.236.000 April 1 192: 
ba om. 00F not rede*nt? ag » ry Ootony Tr. (o.. Boston, trustee 
Whatcom Co pA Ist Mit 5a M-N 1.283.000 Nov 1 19%! 
$2 500.000 d «$1,000) ef - a Old Sone - a4 Co... Boston trustee 
Stock.—In addition to the amounts of —. ref. stock re 
eutstanding above, there are non-interest- bearing raced pts pts oy $4.62 
stock exchangeable at par for stock certificates. ip odsomable @ at 
110. Pref. stock is redeemable at 125. Pref. stock Ae nF 1 as to dive 
and assets, subject to the rights of prior pref. stock as to pref. divs. and 
assets. $1,466,800 com. stock is owned by Public Service Investment Co 
Both classes of stock are non-taxable in Massachusetts. 


Notes.—The outstanding $850,000 8% gold notes, due Sept. ! 1926, were 
called for ang Saye ek i 1925. Holders were given the option to exchange 
their notes for pref. stock at 86 flat or for 6% gold notes, dated Aug. 1 

1925, due Aug 1 1930. In making this exchange the company allowed 
101% sw the 1926 notes. V. 121. p. 1103. 

The ear notes due Feb. 1 1930 are red. on any int. date on 45 days’ 

or to Aug. 1 1926 +" 103: thereafter decreasing %% semi-ann. to 

1 1929. — Feb. 1925 $3,000,000 were sold bot e yth, Witter & 
Co.; Bon & Goodwin & Tucker, Inc.; Seattle Nat. Bank, &c., &c., at 
100 and int. V. 120. p. 705. 

The 5-year 6% gold coupon notes, dated Aug. 1 1925, are callable as a 
whole on any interest date on 45 days’ notice prior to or on Feb. 1 1927, at 
103. decreasing 4% on each semi-annual payment date to 100 on Feb. 1 
1930, in each case with interest. 

Bonds —The ist & ref. mtge. 54% bonds ser. ‘‘A,”’ in addition to being 
& Ist mtge. on certain ions of the te ay are further secured by a 
direct first lien on $10.835,.000 “City of ttle Aunicipal Ry. £% bonds of 
1919," eantuseng sort ae ist & ref. mtge. calls for annual sinking fone 
(first payment Sept. 1 1926) payable in cash or bonds equal w 1%% o 
aggregate amount of A. (incl. Ist & ref. mtge. and underlying Sonas) 
in the hands of the gebic. on the mortgaged perty. Any payments of 
sinking funds on underlying bonds will be « ted toward the above sink 
fand. The cash remainder wil be <pptied to purchase Ist & ref. mtge 
bonds of any series. at not exceeding par acd int., or if bonds not so pur- 
chasable, to Y ee cost of the value or additiows to the mortgaged property 
or reduction of bonded debt. Are red. on any int. date on 30 daye notice 

to and incl. June 1 1929 at 105: thereatier decreasing 4% annually 
100 on Dec. 11948. Int. payable in Boston, New York and | Chicago 
In June 1924 Lee, Higginson , Harris, Forbes & Oo. and Estabrook 


gohtes is 
100 on A 





AND RAILWAY 


& Co. uffered at 96% and int., yieying — 5 

mtge. 5% bonds, ser. “‘A.’ . 29 

were offered by the same ll tn Bepe P* 924 at 
about 5.70%. V. 119, oF ee In May 1925 they sad, 


10 andint. V_ 120. p. 
Series B Ist & ref. m ay Id bonds, due Feb. 1 1931 are . on 
decreas months there- 


30 days’ notice at a on 
after to ¥ ce Au 1930." bn » Apri 1926 Lee ~ Lae, ffesinson & & Co., Harris 
Forbes and iS oeck noe $5 000 series B at 99% and 
aa hr: rest to yield over tg mt te ikccer 6% gue bene: © 
Co.—The m year , due 
1940. have been assum: mig. 3 Sound Lt ys & t Co. 
or at 10. oy tot? The 1 mortgage is closed. $10,000 


Seattle Electric Fund.—On ist M., 1% of bonds ou 
$°,422,0 0 bonds were held y the trustees not canceled Ju'y 31 1924; 
abie as a whole or in for sink. fund on any int. date at 110 & int. 
consol. & ref. mtge. bonds can be called in amounts not less than $500 oon. 
and sasmaler gmounte fer clak. fend purposes 166 aa me. one 
Sinking wae oe tS per eseum Oct. 1 1909: $1.6 '0.000 of the bonds 
are held by trustee for sinking fund, $1 344,000 are cancelled and $8 .181,000 
reserved to retire underlying bonds. V. 85. p. 222: V . p. 189. Both 


mortgages 
pena ae A gasctee —$5S,000 lst m 25-year sinking fund 
+ Sas Be. 1 1986, are held in treasury: $105,000 have ye cancelled. 
a Bower —/ v. per annum. They have been assumed 


o spagee Sou “sound B t Co. 
Utilities.—$48,900 Ist m sinking fund 
str 660 have been ca 


bonds, ~~ 1 1941, are held in treasu ed. 
Assumed b Sept. So Power & t Call. whole or part a’ 
annum, payable June 1, of 


"hn ai 
and int. ere is a sinking fund of Wen 


bonds outstanding, includ 

Puget Sound Power Co.— eortange pom Both prin. and int., as we? 
as sinking fund payments, are guar. by the Seattle Electric Co. Can be ex- 
changed for Seattle Electric consol. and ref. 5% bonds, par or A 
— und of 1% per annum of bonds outstanding commenced March 1 
1906; .000 have been canceled. Subject to call as a whole (or in part 
for sinking fund) at 110 and interest on any interest day 

Seattle- ett bonds are a creck obligation of the Ses Seattle Electric Co., but 
Puget Sound Power & Light © o. has assumed the obligations of the Seattle 
Electric Co. wi = these bonds. Paci west n Co. 
has a. tatevest and sinking fund payments on these 

entire as security. The 
amount of bonds ous began M 

"$600, 000 not included in amount reported outstanding are held in 


sinkiag fund uncanceled or are held in treasury Bonds are Collebte | * x 
whole or in part for siuking fund at 105 and int. See V. 88, p. 1062; V 


p. 1244. 
Sound Electric Ry.—Of the first consol. mtge. $1,236,000 are reserved 
to retire a like amount of Tacoma Ry. & Power Co. bonds and si. an 000 
have been canceled. Callable as a w 7 Ia oa int. date at 110 & 
— ‘und of 1% of bonds certified, per annum on tL, te. 
or sinking fund n on Jan. m rina Sufficient of consol. and 
refunding bonds are reserved for underlying bonds, the remainder is issuable 
at 80% of cost for additions and improvements. Mortgage is 
Tacoma Railway & Power By $268, 000 are held by Puget Sound Electric 
Co. Are not subject to call 
Pacific Traction Co.-—$500,000 were issued to retire a like amount of old 
first mor bonds entire $500, 000 no now in emaining bonds re- 
served for future additions and sapeevemens. under restrictions. Sub 
to call at 105 and int. at any time. “qe fund of ee of bonds outsta 
nJan.11914. Bondsare ae, — sink. fund by Puget Sd. El. Ry. 
hatcom Coy Ry. & Light Co. allable as a whole on any int. date at 
\0O5andint. Sinking fund of 1 per canes of bonds outstanding, if earned, 
commenced Nov. 1 1 : on 1 1911 became obligatory.  $481.000 
bonds have bese eaames. Moerteage is closed. Assumed by on 
Sound Power & Light Co. 
Dividends.—An —? div. of 154 % was paid on the 7% AF pe pret 
in o 1922. Dividends at the same rate have been regu arly quae 
since. On the 6% ref. 144% quar. from etanniantion to on 915 
tn. uly 1915 paid onl iy same rate quar. to and incl. Jan. 191 Nowe 
to July 1919. wae paid. Same rate paid quar. to July 1921, 
when | aid. 112, 2643. Same rate quar. to and includi 
Oct 19 5 E> ‘eb. 1922 the “iwectore declared a stock dividend of 20 
payable in 7% prior preference stock at par, in adjustment of balance 
dividends accumulated on the pref. stoc after the payment of an extra 
cash dividend of $2 50 on = as 3 and 25 cents per share on the 


stamped stock . 114, 

On com. first p o— A Aare 1912; July, 1%; Oct., 1%. 
In 1914, Jan., 1%: July, 1%. October I eisens 
99, 895): Kk to ity 1922, when 1% w id. In Oct. 
In 1923, Jan., 1%: April, 1%: July, 1%: Oct. JY. In 1924. 
A ril, 1%; July, 1%: Oct., $1, and $1 quar. since, incl. April 
¢ The July 1926 dividend was passed For explanation of the reasons 
given by the co., see V. 123, p. 85. 
EARNINGS.—For calendar years Gatating subsidiary cos.): 
Int. & Amort. Avail. for 
Net After Less Non- nee, _: 


Oper-Income. 
a sh 158-8 S43 $2, ‘877. 217 


Gross 
Earnings. 
$12,842, 275 


2.434 708 


Seeees 


oosoo 


1 
9] 
1 
1 2. 3 1,860 
a Other ligome, F590. 342: interest and amort.. 


6,000 
$3 5. 844. ay Other 
income, $631,992; interest and amort., $2,.608,2. 
Latest Earnings.—For 12 mos. euded July 31 or co. and subsid. cos.): 


9 1925. 
$13. +t 692 $12,623,529 
40,229 4,721,912 
3.088 » 568. 046 696 


Lacome from City of Seattle Utilities bonds 607, 
Interest and amortization 063,130 2,692,920 


Avail. for reserves, retirements & dividends.... $2,643,145 $2,636,688 


OFFICERS.—Chairman of B Frederick 8S. Pratt; Pres., W. W. 
Leonard; V.-P., W. H. McGrath and Donald C. Barnes: Clerk, William T. 
Crawford; Sec., James B. Seattle; Treas., Henry B. Sawyer: Gen. 
Mer., Stone ¢ Webster Inc. ow. 121, p. 1103, 2274, 2404, 3005; V. 122, 
p- 1312, 2331, 3341; . 123, Dp. 85, 1252. 


THE WASHINGTON WATER POWER CO. 


p Aang Ada ht y+ a nares in BB» March 13 1889 for 50 
fore Owns all the property, f whey! BH longing to the following cos.: 

ig Bend nd Light & — Edison Electric [iluminating Co., Post Falls 
Water Power Co., Spokane County Electric Co. 

Owns the entire aorta stock of the Idaho- Washi n Light & Power 
Co. and the St. Maries Licht & Power Co., acquired 7 1 BIER V. 97, 
ps. The Shoshone County Power Co. organized May 26 1917, and 

pokane Central Heating Co., acquired May 2 1919, an Intermountain 
Power Oo. scans July 1 1 1922" and the Okanogan Valley Power Co., 
uired Jan 
e street railway properties of The Washington Water Power Co. and 
those of the Spokane City Rys. Co. were sold on June 30 1922 to Spokane 
United Rys. (see below), thus consolidating these competing street railways 
in a new corporation in which the Washington Water Power Co. owns a 
controlling interest. 

In June 1925 purchased the Nine _ hydro-electric plant with an In- 
stalled generating ca ty of 16,000 h. p.. from the Spokane & Eastern 
Ry. & Power Co or a term of years power for the operation al 
Spok. = East. Ry. & Power Co.'s ry. system will be furnished. V. i 


331 
‘During 1925 uired the Chelan Electric Co., a subsidiary of Great 
Northern Ry., ownlog a power site. on the Chelan River in central Washing- 
ton and certain storage rights on Lake Chelan. Co. intends to build a 
plant of an initial capacity | of 30,000 h.p. to be placed in operation in 1927 
and an ultimate capacity of 129,000 h.p. Under co tract co. ts to provide 
the electric power necessary for the Future electrification of the Great 
Northern Ry. between weeeasee, Washington, and Troy, Mont., when 
and if undertaken. See. V. 122, p 1172. 


Gross earnings 
Net after taxes 











—~ 
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PUBLIC UTILITIES 


[Vox. 123. 








FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns all the water power on the Spokane River at Spokane, Wash.; also at 
Long Lake, Little Falls and Nine Mile, Wash., and Post Falls, Idaho. 
On Columbia River at Kettle Falls, Wash. Owns hydraulic power plants 
with rated capacity as follows: 11 800 h. p. in Monroe 8t. plant, Spokane; 
13,400 h.p. in Upper Falls plant, Spokane, completed > 1 hery +4 h.p. 
at Post Falls. Idaho; 32,800 h.p. at Little Falls, Wash.; h.p. at Long 
Lake, Wash.: 4,300 h. p. on Similkameen River near we ag Wash.; total, 
incl. the Nine Mile plant (see above), 187,300 h.p.; 59 sub-stations. Owns 
and operates 1,264 miles of high-tension transmission lines and 1,273 miles 
of | tne e lines. 

ates electric light and power eeatins systems in part of Spokane, 
Alb on, Almira, Belmont, Brewster, Bridgeport, Colfax, Creston, Colton, 
ew 29 rt, Diamond, Endicott, Elberton, Fparete, Farmington, Govan 
Garfield, Hartline, Harrington. Johnson, Kru Lake Chelan, Latah, 
Lind, Mansfield, N akesdale, Odessa, Pcneean. Omak, Oroville, 
Palouse, Pateros, Pullman, Quincy, Ritzville, Reardan, Riverside, Rock- 
ford, St. Jona, Lh e, Stratford, pangle, Tekoa, Tonasket, Wilson Creek, 
Uniontown bur, in Washington and Genesee, Moscow, Osborne 
Marios in Idaho; also sup 7m power for operation of other 
4 ee at Cheney. Clarkston. Coulee City, Fairfield, La Crosse, 
Medical Lake, Newport, Steptoe in Washington, and Coeur d'Alene, 
Harrison, Juliaetta ellogg, Kendrick, Lewiston, Post Falls, Rathdrum, 
Plummer. Troy. Wallace and Wardner in Idaho: also furnishes and dis- 
=e pe pees S for mining and smelting purposes in the Coeur d'Alene 
rs) 


In Nov. 1917 entered into a contract with the Intermountain Power Co 
to furnish owe. for the o tion of the trains of the Chicago Milwaukee 
8t. Paul . Co. over the electrified section of its road on the westerr 
extension over the Cascade “Mountains. Oo, began supplying power for use 
of the railroad in the summer of 1919 

Franchises.—For electric lighting and power in Spokane run to June 1 1944 
> smaller towns various lengths, up to 50 years. 

the Gojumbs of Kettle Falls Power Site.—-In 1921 acquired power site on 

olumbia River at Kettle Falls, Wash., and on July 26 19622 was 
ne reliminary pesmals by the ‘Federal Power Commission for the 
a n of the plant 

a. March 8 1926 stockholders increased the capital stock from $35 .000 ,000 
000,000, par $100, the $5,000,000 increase being pref. stock'of a 

div dend rate not to exceed 7% per annum. 
8 olders of record A ci 6 1925 were given the right to subscribe at 
on or before June 1 1925 to new capital st_ck in the ratio of one new 
each existing 10 shares.—V. 120, p. 

STOCK AND BONDS— Date. 
Com $35,000,000 ($100) étae 
6% => ad pak prone f ,000 ($100) es 

mtge and collateral{ 1899 
oy $2.000,000, gold Eupevent at Farmers’ Loan t. Trust Co 

($1 900) ( (closed) --¢ c*&r| New York, successor trust 

ref m $15,000,000 gf 1909 5 J-3 5.251.000 ‘July 1 1939 

($1 000) {closed} c*&r* cpt| Int. at Farmers’ L. & Tr. € . Y., trustee 
Gen mee ser A $10,000, 000 | 1926 5eJ-D 5, 000. Goo June 1 1956 

($1 ,0€ c*tf | Central U rion Trust Co. of N. Y., trustee. 
30-year » AREER 1909 3-4-5 M-N 1,400,000 May 1 1939 

—Pref. stock is preferred as to cumul. divs. and assets. Was sold 
to customers on installment plan. 

Bonds .— Sinking fund of 2%, per annum of Ist ref. mtge. bonds out. began 
Bept. 1909 for purchase of bonds at not exceeding 110 and int., but bonds 
ad sed re Bonds are red. as a whole at option of co. at 110 and “rt 

oP: Bonds are listed on N. Y. Stock Exchange. V. 89, 
1644 104, = 007500. 2120. The gen. mige. bonds are secured by a direct 
mtge. on the entire property of the co. (exc ~ certain property not required 
for successful operation), subject to $5,493,000 closed prior liens, and in 
addition by pl ge of the entire outstanding =. stock of the co.’s wholly- 
owned subs. Jong as any gen. mtge. bonds are outstanding no add'l 
—~ 4 indebtedness or additional stock issues of wholly-owned subsidiaries 

pr A be made unless pleaged under the gen. mtge. In addition to the 
authorized $10,000,000 series A 5% bonds, additional bonds may be issued 
(a) $5,739,000 for fo one prior liens of the Washington Water Power Co. 
and Okanogan Valley Power Co., a wholly-owned subsidiary; and (b) 
$9,261,000 provided net earnings of the co. for 12 consecutive out of pre- 
ceding 15 months have not been less than twice annual interest on aggre- 
gate funded debt, incl. new issue. Bonds additional to above $25,000,000 
may be issued for 75% of additions, &c., 
rovision. Red. as a whole on 80 aoe’ notice at 105 and int. on or before 
une 1 1931 and at 1% less for each 5 year period thereafter, but at not 
less than 100% and int. 
change was to made. In May 1926 W hite, We a & Co. sold $5,000,000 
series A 5% at 100% and int., yielding 4.95%. 122, 3085. 

Co. offered to holders of 2- -yr: 6% notes, due Feb. '2 1926, to extend them 
at 5% per annum to June 2 1926, at which time co. intended to issue 5% 
general mtge. bonds. 
were paid in full at maturity . V. 122, p. 215 
for eubension at 5% to June 2 1926. 

Dividends.—On 6% % pref. an initial quar. div. of 1%% in Sept. 
was paid. On common in 1900, 3%; 1901, 44%; 1902, 54%; years 
1008 and 1904,.6% each; 1905 to 1909, 7% each; 1910 to 1913, 8% each 
1914, 74%: 1915, 5%%: 1916, 4%%: 1917 and 1918, 4% each; 1919, 
4K%%: 1926, 6%%: 1921, 7%; 1922 to 1926, incl., each 8%. 

EARNINGS.—For calendar years: 

Gross. Net, aft. Taz. Int., &c. Dividends. Bal.,Sur. 
$5,807.432 $3,444,152 $1,585,077 $1,704,238 $154,837 
3,094,159 1,427,418 1, ° 41,181 
3 2,957,840 1,340,814 1,575,106 41,920 
Latest Earnings. —For. 9 months ended Sept. 30: 
926. 1924. 
$3,885,475 


1925. 

Gross revenue = R 7 
ting Be aep 1,343 ,000 1,152,846 
"B05. 64 5 484,586 
513,058 450,189 
Cr.2\312 * Dr.15.370 


Interest. Outstanding. pone. 
Q-J $25,133,200 Oct '26 2% 


2,058,500 See text. 


1926 


Profit & loss, prior years. cr. 13,799 Cr.1,167 





Net earns. avail. for 
divs. and retir. exp. $2,173,163 $1,953,008 $1,782,484 $1.654, 105 


OFFICERS.—Pres., D. L. Fiustingten: Chairman of Exec. Comm. and 
V-P.. 4 % ©. Wakefield: V.-P. & sy F Mer.. M. " Birkett; Sec. & 
Treas Shinkle; Aud., w: F. Miller.—V. 121, 77, 332, 1229, 
1on8: 23 Piet Si. 122, p. 215, 885, 1172, 2332, 3085; V. P23, Dp. 456, 713. 


SPOKANE & EASTERN RAILWAY & POWER CO. 
ORGANIZATION .—Incorporated in Washington Jan. 3 1920. The 
property of the sane & Inland Empire RR. Co. was purchased at fore- 
closure sale on Nov. 1 1919 by George H. Taylor, representing the bond- 
holders’ protective committee, named below. (For h ry of Spokane 
& Inland Empire RR. see vetinlecurie Railway” Supplement of April 24 
1920.) Ls aylor then transferred the street railway lines and pas- 
ye oe pe reat terminals in Spokane, the hydro-electric station known 
Nine Mile Power Plant oad the electricall equipped interurban 
line from Spokane to Coeur d'Alene City and a Lake, Idaho, 
to the Spokane and Eastern Ry. & Power Co., receiving in payment therefor 
horized issue of $3 capital stock of $3,000,000, the entire outstanding 
000 ,000 first ond gen. mtge. 5% 5-yr. gold bonds 
1 1920 and ts demand notes for $150, bearing int. at 6% 

These securities have all been transferred to the committee and are held 
for the benefit of the depositing bondholders. On July 1 1925 sold the 
ety A pg eng, ng — $535,000 com Ain yoni to the Wash- 
ater Power Co., also common an 0,000 pref. stock 

ee orane United Rys.—V. 120. 3316. - 
D OF OPERATIONS AND CHARACTER OF BUSINESS.— 
line has passenger terminal and office building in Spokane. The 
yy to Coeur d'Alene City and Hayden Lake includes 53.114 miles main 
track, 16.854 miles egg and 22.128 miles ~~ rd anu sidings. Equipment 

consists of 4 locomotives, > passenecr 145 ight. Ref work cars. 

d Empire RR. 1st 4. 53.—Chairman, 


bere we er Spokane a 1 

oo tans Alder, Chester A. Cook ‘Tolnies Fors =. a 

dge; Sec.,  Sheeatese Corey, 202 Harris Trust B 

ioe itary: First Trust & Savin vings Bank, Chicago, Ill. a 169. ETA Ai 
accounts $3,627,000 out of a total outstanding issue of $3, ' $68,000 


been deposi 
Municipal i lighting franchise in 8 meee | peer” in 1945. 
-—The street railway system 


reet Railway 
owned by the co. was qranafenred 0 on Bro yl 1922 to the Spokane United Rys.. 
which a Washingto 


acquired the street railways owned by the n Water 





214,000 July 1 ie 





subject to foregoing earnings | 
Applic ation for listing on the N. Y. Stock'Ex- | 
All notehoiders not availing themselves of this offer | 


$1,380,500 were offered | h 
| purchase of the company's lines. 





| ged Co. Securities of the Spokaue United Rys. accepted in payment for 
the proper y ee See “Spuxane United Rys.’ below. 
The Ist m which matured Feb. 1 1925, had not been paid up to 
April 1 1925. ner aead any provision been made up to that time for exten- 
sion. Int. accrues at 5%. 


STOCK AND a Date. Interest. Ometet ote Maturity. 


$3,000,000 1920 5 F-Ail 783,523 Feb. 1 1925 
,000) —~ — YY Harris Tr. & Sav. Bk., Chicago, trust. 
Cd'A & 8 ist M $500 52J-J 442,000 Jan. 1 1929 
($100, $500 & $1,000)- pee FR -+9 A Title Sone. & Tr. Co., N. Y., trustee. 
Bonds.—The list mtge. bonds were extended. No further particulars 
available. On the Coeur d'Alene & Spokane Ry. bonds a sinking fund of 
5% of net earnings is provided. Bonds are subject to call at 105 and int. 
Net aft. Taz. 
$129,503 


EARNINGS. ne Gross 
Calendar Year— ross. Bal. ,Sur. 
$148,083 $18,580 
10,4 187,129 def.16,704 
241,938 187 828 53,429 
302,990 188.700 114,291 
OFFICERS.—Pres., M. H. MacLean: W ates Oe ¥:  Remend: Asst. Gen. 


Mer., W. P. Johnston: Treas., O. Resum; Bec. ud., W. F. Chasse. 
—V. 116, p. 948, 2360 V. 115, p. SAS. 1839; 50. PD. 3316. 


(1) INLAND EMPIRE RAILROAD CO. 


ORGANIZATION .—Incorp. in Wash. Jan. 3 1920. The property of the 
Spenane & Inland Empire R Co. was purchased at foreclosure sale on 
Nov. 1 1919 by George H. Taylor. For history, see ‘‘Electric Railway’’ Sec- 
tion for Apr. 241920 Mr. Taylor then transferred the so-called Inland Divi- 
sion to the Inland Empire RR. Co., receiving in payment therefor the entire 
outstanding capital stock of $1,000, '000 and the entire outstanding and auth. 
issue of $1,000,000 Ist mtge. 5% 5-yr. gold bonds, dated Feb. 1 1920. These 
securities have all been transferred to the coms: nittee for the 8 y's & In- 
fant Empire RR. Ist & ref. mtge. 5s (see Spokane & Eastern . & Power 
Co. above) and are held for the benefit of the depositing bondholders. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 125.718 miles main track and 19.670 miles yard and 
sidings. Extends from Terminal Junction, which is at the outskirts of 
Spokane, to Colfax, Wash., and Moscow, Idaho. Equipment consists of 
9 locomotives, 19 passenger, 142 freight, 9 work cars. 


EARNINGS.—For calendar years: 
1925. 


Interest. 


924. 1923. 1923 a 10 

¢ $493 3,336 $466 956 $492 ,2 

Net, after taxes def86, 067 def84 ,5 tT def147, aoe def106, oar 

Interest ---- * 77,9 72,4 53,460 

Balance, deficit......-. def163, O80 156. O48 207. $07 160, 646 

OFFICERS .—Pres., M.H. Mac Lean; Asst. Gen. Mer., W. P. Johnston: 

| Aud., W. F. Chasse; Treas., O. K. Resum.—V. 111, p. 2228; V. 112. 
p. 849. 





SPOKANE UNITED RAILWAYS. 


ORGANIZATION .—Chartered in Washington May 5 1922 for 50 years. 
Acquired by poe urchase the street railway systems in Spokane owned by the 
Washington Water Power Co. and the Spokane City Railways Co., which 
companies owned all of the roperty, formerly belonging to the following 
companies: City Park Transtt Falls City Land & Improvement Co., 
Arlington Heights Motor Ry. O08: Ross Park Street Ry. Co., Spokane Cable 
Ry. Co., Spokane Electric -Co., Spokane Street Ry. Co., Spokane Trac- 
tion Co. Franchises for etrest railway run for 25 years from July 1 1922. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.—- 
System consists of 1105 miles of track, occupying 73.989 miles of streete 
Standard gauge, 60 to 70-lb. T rails and 99 to 108-lb. girder. 


CAPITALIZATION .—Common stock, $1.500,000 (par $100); 7% pref. 
stock, $2,000,000 (par $100); first mtge. bonds, $1,942,000. 


KAKNINGS.—For calendar years’ 


1925. 1924. 1923 
$1,317,197 $1,386,600 si. 489,865 
Net" after taxes____- 159,550 214,574 212,494 
Latest Earnings. maya 8 mos. end. pm, 31 1926: Gross, $904,831, ‘and 
net, after taxes, $89,579 
OFFICERS .—Pres., D. L. 


ae “5 
Birkett; Sec.-Treas., V.G. 


Shinkle; Aud., 


Mer., M. W 
"Miller. oe, 115, p. 545. 


SEATTLE & RAINIER VALLEY RAILWAY CO. 
Possible Purchase by City.—For terms upon which co. would be willin 
to sell its street railway property to the city of Seattle see this section o 
April 24 1920. In Aug. 1924 it was reported that the Seattle City Council 
ad agreed to enter into negotiations with the company looking toward the 
131 119, Rast- In Dec. 1925 the City 
ye 





Council offered $1,200,000. V. 

ORGANIZATION .—Incorp. in Del. on June 8 1916 as successor to the 
Seattle Renton & Southern Ry., Be '~ was bid in at foreclosure sale on 
May 12 1916 by Attorney John C. Higgins, representing the bondholders 
(there were $825,000 Ist 5s outstanding) and common claimants under the 
plan of reorganization. V. 102, p. 2078. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
24.863 miles of track, from Seattle to Columbia City, Hillman, Rainier 
Beach and Renton. Rails, 60, 70 and 75-lb. T. Standard gauge. 34 passen- 
ger cars, 21 freight cars, 2 locomotives and 1 line car. 


CAPITALIZATION .—Has $250,000 com. stock and $110,000 pref. 
stock oo ae $100) authorized and outstanding. Also has outstanding 
% first mtge. bonds, $577,500 5% gen. mtge. bonds and $400 
6% income “mortgage bonds. 
EARNINGS.—Fer ohate St a 1006. 
$403. 394 $426,596 $460,610 $508 543 
115,123 127 ,062 157,890 165,713 
OFFICERS.—Pres., Marshall E. Sampsell, Chicago; V.-P., & Gen. Mer., 
Walter M. Brown: Sec. & Asst. Treas., Leroy J. Clark: Treas. & Asst. Sec.. 
P. C. Eichhorn.—V. 120, p. 1748; V. 121, p. 3132. 


1923. 1922. 








MONTANA 




















MONTANA POWER CO. (THE). 
ORGANIZATION .—Incorp. in New Jersey Dec. 12 1912 as a consolida- 
tion, per plan V. 95, p. 1334. Co. owns the entire capital stock (except 
directors’ shares) of ‘Great Falls Power Co., Thompson Falls Power Co., 
Montana Reservoir & Beg Co.. Great Falls Water Power & Townsite 
Co. and Deer Lodge Electric Co. In Sept. 1926 the citizens of Glasgow, 
Mont., decided to sell their municipal power plant to Montana Power Co. 


123, p. 1763. 

Veet “OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Supplies to large mines, smelters and electro-chemical plants, various cities 
&c., and has contracts to furnish electric power for operation of 438 miles o 
main line of Chicago Milw. & St. Paul an wry Harlowton, Mont., 
and Avery, Ida., now in operation. V.1 

Total completed capacity ef plants Dec. fr 1 1b38 9 7 .000 k. w., and 7,850 
k. w. reserve capacity. 

STOCK AND BONDS —- 
Common $75,000.000 spice 
Pref 7% cum $25. 300,000 


Date. Interest. Outstandi Maturity. 
J $49.633.3 See text 
9.784.600 Oct '26, ry | 

25, 086. 8 ad 1.2 
, trustee. 


Trust C 
, See text 
_N. Y., trustee. 
Brows, 2 lee Soe 
&e gol tf trustee ° * . *. 


Madison River Pow ist eel 1 g Pe 1,735, 35.000 Feb 1 1935 


7 Q-J 
5 g J-J 
Int. at Guarant 


903 5¢8 
lst M setneee) guar ($500,;Int. at U. 85. 


905 5 
Great Falls Pow Go lst saige| 1911, 8 g M ane nM May 1 1046 
a ow oO m = 
$15,000,000 ($1,000) g.c*tf/Int. at Bankers Trust Go. N. Y.. ay 1 19 








Ocr., 1926.] POWER, LIGHT 


AND RAILWAY 259 








Stock.—Pref. is red. at 120. Both classes of stock 
ni Aa are listed on the New 
me spr sele of stock on installment plan to the people of Montana, see V. 123, 

Bonds .—The ist & ref. 5s ($75,000.000 auth. issue) are now a first lien on 
about 76% of the present developed power plants, 63% of the present trans- 
mission lines and 80% of the undeveloped water powers. Are further 
secured by pledge of $7,051,000 Great Falls Power Co. Ist mtge. 5s. 
and $3,409.000 Thompson Falis Power Company first mortzage 5% bonds. 
Of the authorized bonds (a) $9,284,500 reserved to retire, par for par, 
all outstanding underlying bonds: (b) remainder issuable only when net earn- 
ings are 1% times the entire bond int. charges, incl. int. on bonds sought 
to be issued, and then only for 80% of the cash cost and fair value of addi- 


tions, extensions or impts. Cum. sint. fund beganin 1918. V. 98, p. 455 
240, 159; V. 190; P 646, 816, 984, isi4. V. 103, p. 1985; V. 106, F039, 
1342, 2014; V. 107, P 2293, 2372. Mtge. provides for sinking fund of 
% of 1% annually, 1918 to 1922, incl., and 1\% annually, 1923 to 1943 
incl., of bonds outstanding, incl. sub. cos., and underlying bonds. In 
addition to amount re 


outstanding, $1 398,200 are held in sink, fund. 
ancanceled and $2,257,000 are held in treasury available for sale. Call. all 
or in part on ad int. date since July 1918 at 105 and int. Listed on 
N.Y. Stock Exchange. V. 119, p. 2762. 

Butte Elec. & Power Co. Ist La mature $25,000 yearly to 1930 incl.. 
$229,000 on June 1 1931, balance in 1951. Sinking funds provide for pay- 
ment of one-half of the bonds that mature in 1931 and one-fourth of all the 
bonds that mature in 1951. V. 80, p. 713; V. 73, p. 139; V. 92, p. 1441; 
V.88, p. 1623. $1,093,000 were retired and cancelled. 

Madison River guaranteed bonds are guar., prin. and int., by Butte 
Elec. & Pow. Co. Are call. at 105 and int. on any int. date. Mtge. pro- 
vides for sinking fund; see V. 81. p. 615. 1045; V. 84, p. 511; V. 87, p. 1432: 
V.90, p. 113. $812,000 have been retired and cancelled. 

Transmission 5s are guar. prin. and int. by Butte Elec. & Power Co. 
Call. at 105 & int. Mtge. provides for sinking fund. See V. 81, p 615. 
V. 69, p. 1251. $197,500 have been retired and canceled. 

Of the Great Falis 5s of 1911, $2,998,000 are in hands of public, 2,002,000, 
alive in sink. fund, and $7,051,000 are pledged under ist & ref. mtge. of 
1913, as will be any further issues of the $15,000,000 authorized. Sinking 
fund, 1 ann. Call.at107%. See V.101, p. 1631; V. 94. p. 985, 914. 

Di -—Dividends paid on pref. in full to Oct. 1925. On com- 
mon, April 1913 to Oct. 1915, 4% quar.; Jan. and April 1916, K %: July 
div. was increased to 1%; Oct. 1916. 1%; 1917, Jan. and April, 1%; July, 


‘0 


44%, and 25 cents extra to aid Red Cross contributions. Oct. 1917 to 
uly 1919, 14% % quar.; Oct. 1919 to Apr. 1923 paid % of 1% quar.: July 
1923 to Jan. 1926 paid 


% quar. In 1926, April, 14%; July, 14%; 
Oct.,1%%. V. 122, p. 1170. 
EARNINGS.—For calendar 

Gross Net, after 

Earnings. Tazes. 

1925 _.$8,.572.241 $5,466,642 

1924 -- 8.032/201 4972'241 

192 8.169.210 

7 356.239 


ears: 
nterest, Pref.Divs. Common Balance, 
Depr.,@&c. (7%p.a.) Dividends. Surplus. 
$2,103,262 $684,922 $1,985,332 x$693,126 
2,061,008 684,922 1,985,332 240.979 
1,861,249 
270.185 


577. 1.488.999 . 
1921 .. 6.106.384 ; 216 2,048,222 677,026 1,451,499 def564,531 
1920 7.928.087 5.116.349 2.058.625 677.026 1.354.724 1.025.972 
x Does not include $161,360 refund of taxes, &c., applicable to previous 


years. 

Latest Earnings.—For 8 months ended Aug. 31 1926: Gross, $5,935,992; 
oper. exp. & taxes (Federal income tax estimated) ,$2,085,783; net, after 
Re sh ise ieee int.., bond disc. & deprec., $1,417,624; balance for divs. 


OFFICEKS.—Pres., John D. Ryan: V.-P. & Gen. Mgr., Frank M. Kerr; 
V.-P., Frederick Strauss; Sec. & Treas., J. F. Denison. Office, 25 Broad- 
way, New York.—V. 119, p. 702, 1964. 2762: V. 120. p. 212. 829, 1881, 
2148; V. 131 2- 200, 459, 707; V. 122, p. 213, 1170, 2329; V. 123, p. 206, 
455, 710, 1763. 


1922 __ 


THE HELENA LIGHT & RAILWAY CO. 

Protective Commitiees.—In Aug. 1925 the following committees were formed 
to protect the interests of holders of the $878,000 1st mtge. bonds which 
were due Sept. 1 1925, but for the payment of the principal of which the 
company had no funds available. 

Committee 1st mige. 5% 20-yr. g. bonds.—R. Walter Leigh, Chairman; 

. N. Mason, A. F. Beringer; Sec., L. W. Osborne, 31 Nassau Street, New 
York City; Simpson, Thacher & Bartlett, 62 Cedar St., New York City, 
counsel. Depositaries: Irving Bank-Columbia Trust Co., 60 Broadway, 
New York; Barclay’s Bank, Ltd., 168 Fenchurch St., London, Eng.: 
Amsterdamsche Bank, Amsterdam, Holland. 

Committee 5% Preferred and Common Stock.—J. H. Pardee, Chairman: 
P. G. Gossler, H. C. Hopson; Sec., C. A. Dougherty, 33 Liberty St., New 
York City. Depositaries: National Bank of Commerce, 31 Nassau St.. 
New York. V. 121, p. 1100. 

Foreclosure.—In Nov. 1925 the Irving Bank-Columbia Trust Co., New 
York, filed suit at Great Falls to foreclose the first mtge. 5s. A.T. Schultz 
was appointed receiver for the company on Nov.21925. V.121, p. 2637. 

ORGANIZATION .—Incorp. in Connecticut on Sept. 21 1905 as successor 
to the Helena Light & Traction Co. 81, Pp. 1043. Railway franchise 
expires April 4 1926. Electric and gas franchises In 1925 
the electric department contributed 65% ncome and 90% 
of net operating income 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Comprises the entire electric light, gas and street railway properties in the 
city of Helena, Mont. Operates 18.52 miles of main track; 18 passenger 
cars, 3 miscellaneous cars. Company purchases its power for both electric 





are perpetual. 
of total gross 


and railway departments. The gas department makes water gas, has 28.74 
miles of 3-inch equivalent pipe and a holder of 140,000 cu. ft. capacity. 
STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ce eee CRI ac nce ccce | aceagecoe $900,000 Feb.’18,1% 
Pref ,000 5% cum ($100) . ---- 5 Q-F 600,000 Nov.’18,1 sf 
moi , 009) 1905  5¢M-S 878,000 a, 1 192 
($1, ener grey c*\ Int. at Irving Bank-Col. Tr. Co., N. Y., trus 


Id , 

Stock.-Of the amounts reported outstanding $339,000 com. and $226,000 
pref. are held by a trustee for benefit of the compeny - 

Bonds .—The ist M. bonds are subject to call at 105 and int.; $141,000 are 
reserved for extens. and impts. at 85% of cost. A sinking fund of 1% % per 
ann. of bonds out commenced June 1 1908 and was inc to 24% 

annum June 1 1918; said fund to be used in retirement of bonds at not 
her than 105 and int. See V.81, p. 1550. $465,000 have been retired; 
$16 pec held in treasury. Listed on Amsterdam Stock Exchange. 


Di dends .—5% r annum in quarterly installments was paid on pref. 
stock to and incl. t. 1918. None since. First div. on com., 1%, paid 
Oct. 31 1906. In 1907,3%. In 1909,3%. In 1910,4%. In 1911 and 
1912, 5%. In 1913, 2%%. In 1916, 1%. In 1917, 2%. In Feb. 
1918, 1%. None since. 

EARNINGS.—For calendar years: 

Cal. Year— Gross. after ijazes. Bds., &c. Renew.Reserve. Surplus. 
OEE cesceccctes $376,403 110,020 $46,772 $33,975 29,273 

eae 372,091 95,600 45,891 33,975 15,734 
i bunt wcenwos 395.430 108,455 44,917 33,975 29,563 
ditt nennceat 408.312 126,372 46,835 33,075 46.462 
Rt sresnwecdos 384,600 109,726 48,813 32,642 28,271 


OFFICERS.—Pres., J. H. Pardee; V.-Ps., J. K. Choate, A. Coppell, 
R. B. Marchant; Sec. & Treas., T. W. Moffat; Asst. Sec., C. A. Dougherty; 
Asst. Treas., H. B. Brown; Asst. Sec. & Asst. Treas., A. B. Sibley; Gen. 
Mer.,A.T.Schultz. Operated under the general management of The J.G 
White Met. Corp., N. Y.City. Principal office, 33 Liberty St., N.Y. City 
—V. 107, p. 181; V. 110. p. 2657; V. 112, p. 2305; V. 113, p. 2311; V. 116, 

. 515; V. 117, p. 86, 893; V..118, p. 550, 2948; V. 119, p. 2529; V. 120, p 
7458: V.121, p. 1100, 2637; V. 122, p. 2190. 


MONTANA-DAKOTA POWER CO. 


ORGANIZATION .—Incorp. in 1926 as a consolidation of the Jennison 
Light & Power Co., Scobey Utility Co., Plentywood Electric Co., United 
Power Co., Listerud Power Co., Williston Light, Heat & Coal Co. and a 
number of other properties operating in eastern Montana and western 
North Dakota. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. with its subsidiary, the Eastern Montana Light & Power Co., owns and 
operates 4 modern steam generating stations having an installed capacity 

6, 
installed), together with 334 miles of transmission lines, an 
eonstruction 166 miles of additional transmission lines. Electric light and 
power is,being distributed at retail to 35 towns in North Dakota and Mon- 








| 


| mately 1,653,000 
h.p. (in the Glendive plant, 2,500 k.w.a. additional capacity being | 
has under | 











> : = 
tana. Upon completion of the transmission system, all perties will be 
interconnected and service will be available to eparentnete y 25 more towns. 
Light and power is furnished the city of Williston, N. D., at wholesale. 


agg rae ng service is also supplied in the city of Glendive, Mont. V. 122, 
Pp. ? 

STOCK AND BONDS— Date. 
Common 25,000 shs (no par) 
PUGS Si He ee Cee eectcke ceed ““enccécee 
Ist mtge ($1,000-500 c*)__tf/ 1926 5% ¢ A-O 

Int. at Minnesota Ln. & Tr. Co., Minn., tr. 

Bonds.—The 1st mtge. bonds, dated April 1 1926, are secured by a direct 
lst mtge. on the entire properties owned by co. on April 1 1926, subject to 
a $47,520 encumbrance on a small petee of the property. As additional 
security all of the common stock of Eastern Montana Light & Power Co., 
together with a lease of its properties to this co., are pledged with trustee. 


Call., all or part, on any interest date on 30 days’ notice at par and a pre- 
mium of 4% for each 6 months of unexpir Ly dntid In May 1926 
Minnesota Loan & Trust Co., Minneapolis, and Secon ard Securities 


Co., Milwaukee, offered $1,500,000 of these bonds at 99% and int., to yield 
about 5.60%. V. 122, p. 2799. 





EARNINGS.—For 12 months ended March 31 1926. 
CGE GEL, 6 oo neato odin citotncanek nnocebecacnadmee $379,354 
Operating expenses, maintenance and taxes...........-.------- 249,155 
ES Ce Ot btatitaddepimdedbel rusts éccecasbeabeboes $130,189 
Inqemne Ons 16800G BPODOTE cucand -<« Abdidococvdsecdddnébidueans 22,118 
Total net earnings before depreciation and Federal taxes_-.-_-- $152,317 


OFFICERS.—Directors: C. C. Yawkey, Ben Alexander, Brown Katzen- 
bach, H. L. Geisse, A. P. Woodson, Wausau, Wis., and R. M. Heskett, 
Minneapolis, Minn. Pres., C. C. Yawkey.—V. 122, p. 2799. uae 





BUTTE ELECTRIC RAILWAY. 

ORGANIZATION.—This company was incorp. in West Virginia in 
Dec. 1899 as successor of the Butte Consolidated Ry., sold at foreclosure. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates 39.0857 miles of track. 56, 60, 80, 85 and 90-lb. T rails. 61 
passenger and 4 work cars. 

All the outstanding Ist Mtge. 5s, due March 1 1925, were paid off.at 
meeety Vv. 0. Ps 1088. 

STOCK AND BONDS— Interest. Outstanding. Maturity. 
Stock $1,000,000 (par $100) M-N x$1.000,000 Oct.'06,2% 

x All owned by . A. Clark. 
%; in 1906, May, 2%; Oct., 2%; none since. 


Dividends.—In 1905, 4 
EARNINGS.—For cal. year 1924, gross, $504,103; net after taxes, 
$20,748. In 1923, gross, $545,163; net after taxes, $13,059. In 1922. 


$529,784. 
OFFICERS.—Pres., W. A. Clark, Butte; V.-P., W. A. Clark Jr.; Sec. & 
Y.—V. 108, p. 1822: 


Treas., J. H. Anderson, 20 Exchange Place, N. Y.—V. 
V. 109, p. 676; V. 110, p. 2657; V. 111, p. 73; V. 113, p. 530; V. 120, p. 1088 








IDAHO 




















BOISE VALLEY TRACTION CO. 

Operations supervised by Electric Bond & Share Co, 

Controlled through stock ownership by the Idaho Power Co. (V. 104, p. 
1148). all of whose common stock except directors’ shares is in turn owned 
by the Power Securities Corp., a subsidiary of Electric Pr. & Lt. ha a 
The Idaho Power Co. also owns all the $750,000 10-year 5% notes of t 
company. The Traction company owns in fee all the railway property 
of the old Idaho Ry., Light & Power Co. except the Boise RR. Co., Ltd. 
(now the Boise Street Car Co. V 113, p. 959). 

Keceiver Sought.—\no a bill of complaint, filed on Sept. 23 1925, trustees 
for the Boise & Interurban Ist mtge. 5s, due 1946. petitioned for the 
appointment of a receiver and foreclosure of the mortgage. 

nterest on the above issue was defaulted on April 1 1923.—V. 121, p.1907. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
72 miles single-track equivalent of interurban lines. 

There remains outstanding agst. the property the following issue of bonds. 


BONDS— Date. Interest. Outstanding. oe, 
Boise & Int Ist M $5.00) 200) 1906 5g A-O $964,000 1946 

2($1,000)sf &subtocall.c&r|Int. at Colonial Trust Co., Pittsb., trustee. 
10-year mortgage notes____-- 1915 5 F-A 24 *750,000 Aug 24 1925 


*Not paid at maturity and now being carried as past due obligation. 
No interest was paid since Jan. 1 1925. 











EARNS.—Cal. Yrs.— 1925. 1924. 1923. 1922. 
Gross earns.fromoper.. $246,619 $250,627 $296,101 $340.051 
Oper. exp., incl. taxes-- 252,296 258,989 281,830 311,632 

Net earns. from oper. def$5,677 def$8,362 $14,271 $28,419 
Other income---.--.---- RF) *P*mabene 545 3,156 

Total income. ..----- def$5,660  def$8,362 $14,816 $31,575 
Int. on bonds and notes_ 5, x85,700 x85,700 85, 
Other int. & deductions. 17,001 15,385 16,047 10,101 
Renewal & replac’t res -- 6,140 6,140 6,140 6,140 

Balance, deficit_----- $114,501 $115,587 $93.074 $70,546 

x This represents 12 months interest on $750,000 10-Year First Mtge. 5 
notes and $964,000 Boise & Interurban Ry. Co., Ltd., First Mtge. 5 
bonds. No interest on the former issue has been paid since Jan.1 1925, 


and interest on the latter issue was defaulted April 1 1923. 


OFFICERS.—Pres., E. W. Dewey; V.-Ps., D. F. McGee and W.'R 
Putnam; Sec., A. J. Priest; Treas., A. E. Janssen.—V. 116, p. 1759; V. 114 
Dp. 1650; V. 115, p. 2476; V. 116, p. 1759; V. 120, p. 2267, 3064; V. 12) 
p. 1907; V. 122, p. 2648. 








UTAH 




















ELECTRIC POWER & LIGHT CORPORATION. 
Operations supervised by Electric Bond & Share Oo. 


ORGANIZATION .—Incorp. in Maine early in 1925; took over the assets 
of the Utah Securities Corp. (for history see ‘Public Utility’? Compendium 
of Nov. 1 1924), and now holds a substantial majority of all of the common 
stocks (and in some cases varying amounts of pref. and 2d pref. stocks as 
well as certain indebtedness) of New Orleans Public Service Inc., Dallas 
Power & Light Co., Dallas Railway & Terminal Co., Power Securities Corp. - 
(which owns all the com. stock and certain other securities of Idaho Power 
Co.), Ark. Central Pow. Co., Ark. Lt. & Pow. Ce., Miss. Pow. & Lt. Co., 
Louisiana Pow. & Lt. Co., Central Louisiana Pow. Co., Louisiana Pow. Co., 
Texas Interurban Ry., Inter-City Terminal Ry. Co., South New Orleans 
Lt. & Trac. Co. and the West New Orl. Lt. & Tr. Co. Assets of Utah Se- 
curities Corp. acquired consisted of all outstanding 2d pref. and com. stock 
except directors’ shares of Utah Pr. & Lt. Co. On July 7 1925 completed 
acquisition of properties of Southern Pow. & Lt. Co. ', 121, p. 197. See 
for exchange of stock under “Southern Pow. & Lt. Co.” V. 120, p. 2551. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company furnishes directly or indirectly, electric power and light and 
(or) gas, electric railway and other public utility service to 434 communi- 
ities with a wide industrial and pocarepnics! diversification, located in 
Arkansas, Mississippi, Louisiana, Texas, Utah, Colorado, Idaho, bofrn~ 
Nevada and Oregon, having an aggregate population estimated at appro 
. ‘The operating companies own electric generating plants 
of an aggregate installed capacity of 486,269 k. w.; 12,397 miles of electric 
transmission and distributing lines; gas works of 23,714,000 cu .ft. daily 
capacity; 704 miles of street and interurban railway lines. The principal 
operating companies follow: 





PUBLIC UTILITIES 


(Vou. 123: 








) Neu Urieans Fuvin SeTowe (se Statement on another page 
Bh me Power & Light Co. and ‘Dailos Ry. & Terminal Co. (see A 


page). 
3) tt t teh yt & Light Co (see statement on another page). 

“e Idaho Power Co. (the subsidiary of Power Securities Corp.) eee | = 
the entire electric power and light service in an extensive section of sout D 

ceritral Idaho and eastern Oregon, including the citiesof Boise, Twin 

le, Pocatello, Caldweti and Nampa, and through its subsidiary . Nevada 
Power Co.. in the mining district adjacent to Jarbidge, Nev.. with a popo- 
lation in excess of 150,000. For arainen 1925. see V. 122, p. 3606. The 
Boise Valley Traction Co., another subsidiary, operates an interurban 
railway between Boise and Caldwell. 

(5) operates a high f' 
way between Dallas a Denton and Da apd 
of track. Population served, 270,000. 

(6) Arkansas Light & Poarer Co and The Pine Bluff Co. (see separate 
statements). Arkansas Power & Light @. formed to merge these and other 

es. See separate statement. V. 123, p. 1875. 
Arkansas Centia: bows Co. (see separate statement). 
8) Mississippi Power & Light Co. (see separate statement). 

The origina! authorized an of the company consisted of 500,000 shares 

lst a Sve. 120,000 shares of 2d Pref., Series A, and 2.400.000 shares of 


ih 
On Tene 29 1925 the authorized capita! stock was increased to 4,020,000 
ae ‘semen par value, divided as follows. (See V. 120. p. 3913: V.121 
* STOCK AND BONDS— Date. Outstanding. Maturity. 
aOption warrants to 763.048 shs 
Common 3, nS 000 000 ( 1 riyet shs 
" 


Ist pref 800-000 shs (no par 
pf Ser A 110, $41 she Aug’26. 
OT Ber AA 100 000sh or 
a Option warrants enti 
ef com. stock at $25 per sh 
«Each share of 2d 


ht and passenger rail- 
errell, over 66 miles 


$1.75 
1.75 


f. stock Series 4, when accompanied by four 
o warrants will be accepted at $100 in payn ent for four com. stock in 
of All the 2d pref. stock series A and the 364,560 a oy warrants 
were originally 7 by Electric Bond & Share ‘Co. The unissuca 
portion of pref. $7 c stock is represented by allotment certifs. aly 
ments of the balance of f the allotment price ($100 A which $40 were originally 
paid in) are to be called for at intervals of not less than 180 days. and no 
Saat call to be for more than 10% of the allotment price. No call shal) be 
made ‘ore 1926. Pu have the cption. wever, to anticipate 
prea &. in — or in part oad upon full payment to receive certificates 
the preferred stock so paid for. = in dition \% share of common 
stock for each share of preferred stock so receiv To all payments 
must be added proportionate accrued tiividends: Preferred as to divi- 
dends and assets over the 2d preferred and common stocks and entitled 
in case of liquidation, to $100 per share and divs. Red. all or part upon 30 
days’ notice at $110 share and div. Each share entities holder to one 
vote. In March 1925 Bonbright & Co.. Inc.. sold 400,009 shares $7 cumul 
pref. at 100 and -. (initial payment of $40 per share, plus divs. on amount 
wera) each onare of oref. cafrylas. when tully paid, % share of com. stock 


- 120, 
y + Aah Ser. “AA” ranks pari passu with 2d pref. stock Ser. *‘A”’ 

: Preferred and common stocks and Lae allotment — ae listed 
- N. Y. Stock Exchange. V. 120. p. 4s. $7 cum. pref. stock listed 
on N.Y. Stock Exchange. V. 120 

EARNINGS .—Consolidated 120 po 2a for calendar as 


1924. 
Gross earnings of subsidiaries 614.878 $41.452.378 
Net earnings of subsidiaries 36. 197,017 25.026.829 


ne BAT 81 $16,425.549 
Gross earns. of El. Pr. & Lt. Corp., incl. bal. fro 
oper. of subs. applicable to El. Pr. & Lt. Carp. 
after renewal & replac. approp. of $3,637,068 - - 
sabepent and gepepese 
Preferred dividends. 





Combined undistributed income $1.635.913 


OFFICERS .—Chairman of Board. 8. Z. Mitchell: Pres., C. E. Groes- 
beck; V.-Ps., H. C. Abell. A. 8. Grenier, D. 7° ww and E. W Hill: 
Sec., E. P. Summerson; Treas.. A. ©. Ray 59 526. 1457. 1881. 
2550, 2814, 3064, 3313; V. 121, p. 74, 197. "457, Vi347- 1 . 122, p. 2493; 
Vv. 123, p. 1875. 





UTAH POWEK & LIGHT CO. 
Operations supervised by Electric Bond & Share Co. 
Controlled through ownership of all the oy weeny y PR ye and 2d 
mocks. except directors’ shares, by Electric Power & Light Corp., whic 


ORGANIZATION .—Incorp. in Maine Sept. 6 1912. Charter unlimited 
ns all the bonds and capital stock, except directors’ shares, of Western 
lo. Power Co. and all the stock, except directors’ shares, of Utah Lt. & 

Trac. Co. Leases for 99 years from ‘Jan. I 1915 the elec. power and licht and 
4@s vroperties of the tatter and guarautees prin and int its $12,471 000 
bonds.” owned Ist & ref. 5s, due 1944, and $1.401.000 Ist mtge. coll. 8% 
In Feb. 1924 the company took over the cone of the Evanston 
(Wyo.) Electric Light Co. V. 118. p. 909. In July 1924 purchased the 
Be De plant and franchise of the Warm Springs Power Co 119, ‘a: 326. 
Rid 1925 acquired the properties of the Vernal (U tah) Light o. and 
ined a 50-yr. franchise from the City Council of Vernal. V. 121, p. 
tre Also purchased the steam el c plant and nee system 
of the Green River (Wyo.) Electric Lt. & Pr. Co 121, 3132. 
FIELD OF OPERATIONS AND CnARACTRS OF BUSINESS. = 
With its controlled cos. operates in an extensive territory in Utah. south 
eastern Idaho, W yoming and southwestern Colorado, serving more than 211 
communities, incl Salt Lake City, ‘Ogden, lrovo, Logan, Park City, 
American Fork, Eureka, Brigham and Lehi, Utah: Idaho Falls, Rexburg, 
Preston. and Montpelier. Idaho, and Muraneo, Telluride, Montrose, Ouray 
and Delta, Colo.; total population served estimated at 386,000. Supplies 
power to the Bamberger Electric RR. Co.. Salt Lake & Utah RR., the 
tah-Idaho Central RR. and Salt Lake Garfield & Western RR. Co., and 
aumerous industrial enterprises. Generating capac of the company. 
together by the Western Colorado +24 Co. Weerd ene leased, hydro- 
electric, 168,402 k. w.; steam, 38,290 k. w. Physical property incl. 1,992 
miles of high-voltage transmission ted and pole lines and 2.632 miles of 
— distributing system; gas holder capacity. 241,000 cul ft.; gas mains 
42 miles. Gas and electric customers 97. hip : Senerating station output 
12 mos. end. June 30 1926, 822,475,000 k . h.; artifical gas output 


103,519.060 cu. fv. 

Franchises are satisfactory. In Salt Lake City franchise extends t 
1955: in Ogden to 1965; Provo, 1940; Logan, 1936: Bingham, 1953: Lehi 
1962, and in Preston, 1956. Other less important t franchises expire at 


jus dates. 
Rates.—V. 111, p. 1662; V. 118, p. 3080 
STOCK AND BONDS— Date. Interest. payee A Maturity. 


Common stock ($35,000,000) - 
Pf stk 7% cum cum |$30, ,000 000 21.056 ,400 Oct "26. 1% 
ref 1,000,000 Oct °26. 1% 


2d pref stock _ 

lst mtge ($100.000,000) ax 25,847.000 Feb. 1 
) > New York, trustee 

Ist lien & gen M ($i 0008) - ood 5.500.000 Feb. 1 1944 

Series of ‘‘6s due 1944" ie Co., New York, cone 

g J-J 500.000 Jan. 1 194) 


1922 6.M-N 5,000,000 May 1 1922 
Central Union Trust Co., trustee. 


1914 5¢F-A 
uaranty 


1921 6 


& $1,000 c* and $1 1006 
$5,000 r*) gold tf 


Stock.—7 7 cumulative Ist pref. stock is redeemable at 115 and accrued 

dividends. The second preferred stock as a whole or in rt may cease 
to be subordinate to the preferred stock upon vote of the directors, when 

er net runes for oweive consecutive months within the fourteen month> 

yorrd preceding any application are 2% times the div. requirement« 

vol. hock then 7 a and the additional pref. stock to be 

-y in exchange for the 2d ES . 8tock. $6,837,000 of the 2d pref. stock 

tom prog n enbh for binges rst ‘pref. we as of Aug. 31 1925. 
—$6,000 2 cites under the Ist lien & 

aetinn “7s due loti ond tetas ‘6s due 258s leaving $25 847.0 

ip hands of public. Remaining bonds ma 
oust of permanent impts., eactens. or ad 


bonds 
be issued tor ON% at 
at par only for oO 

tions when annual net earns. are 





Series 


notice. 
1916 to 
op 


twice the int. on bonds outstanding and those to be issued. 
“6s due 1944” red. at 106 and oe. op any int. date on 4 weeks’ 
iis, er of the Ist O10 io Dec. 31 1916 as follows: 
1918 of bonds out; 19 £69193: tS 1934 to 1943. 24%. 
The ie st Hen and ‘anae series ‘7s due 1941" are secured by 
of $500,000 Ist 5s. Red on 4 weeks’ Gutice in blocks of pot lem 
nan $250 000 et 107 14 & int. to & incl. Jan. 1 1924; at 105 & int. to and 
ncl. Jan. 1 1931; and ai « premium of 4% F each vear ‘hereafter t 
maturity. V 112 p. 478. The first Hen and gen Mtge —_ “fs due 
1944,” are secured by a pledge of an equal amt. of ist M. 5s. re redeema- 
ble on four weeks’ no n blocks of not less than $250,000 at 105 3 and int. > 
and incl. Feb. 1 1927, at 104 and int thereafter to and incl. Feb. 1 1932; at 
103 and int. thereafter to and ine). Feb. 1 1937: and thereafter at a premium 
omenntns once peer to 100 & and int. during the last year prior to maturity. 


113, 
va, debenture bonds, ser. “‘A.”’ are red. after May 1 1947 and up to 
Oct. 31 2016, all or part, at any time on 40 da ya notice at 110 and 


and incl. 
int.; thereafter at par and int. Penna 4 mills Vv v tie. p. 2014. 
TAreaends —7% is being paid on ist pref. aoe | 2d 7 ae ae cks 
EARNINGS.—For calendar years (incl. Western Colo. Power Co.): 
G Nel (after Other Bond Int Othe eae 
Tazes). Income & Piset. 
289 $364.067 $I 38 .350 
0! 035 1 854 $33 144. 339 2: 434. ‘317 
1922-227 7.1 125.090 ‘512.748 202.761 1.574919 282.854 1.852.736 


Latest Earnings .—For years ended June 30 (incl. Western Colo. Ra tah Co.): 
Gross Net (After Other Bond Int.. Refore 

Earninos. Tares). neome. &c.. Deduct ed 

‘ $5,205,591 Ph 472 $2.127.598 $3.507.375 

9,554,121 4,798,950 379.120 2.139.655 3,038.415 


EARNINGS.—Combined earnings (inter-co. items eliminated) of co. and 
Western Colorado Power Co. and Utah Light & Traction Co., for calendar 


Gross (All _ Net after Interest, Balance 
Sources). Tazes&Denpr. Otc. Dividends. Surplus. 
$11,690,171 $5.483.827 $2.989.014 $1.429.629 $1. 
11.237.218  5,121.387 2.989.678 1.212.945 918.764 
0.284.659 4.594.441 2.910.309 1.084.767 599.365 
9.006.571 3,934.079 2.705.707 1.003 432 225.040 
OFFICERS. ea + yee of the Board, 8. Z. Mitchell, Pres., L. Hap 
chett: V.-P. & Gen Mgr : G- Green: V -P and Gen Counsel John F 
Maclane: V.-P. Fine: 8. R Inch V F McGee: Sec. 
te Geo. B. , ME... ey. "120, p. 2271, 2402, 3066; V. 121, p. 2754. 


(1) UTAH LIGHT & TRACTION CO. 
Operations supervised by Electric Bond & Share Co. 


Controlled by Utah Power & Light Co. 

onus NIZATION .—Incorporated under the laws of Utah Sept. 18 1914. 
The co ny isa congeiesaes of the Utah Light & Railway Co. and 
the Salt ke Light & Trac. Co. (see those companies on page 116 of the 
Sept. 1914 ‘Electric Ry. S-ction”’) The Utah Power & Light Co. owns 
all the stock of this company except directors’ shares and has leased for 
99 years from Jan. 1 1915 the electric power and lizht and gas properties, 
4 hydro-electric and one steam plant with . total capacity of 28.300 k.w., 

a gas plant in Ogden with 690.000 cu. ft. daily Oo ys leaving only 

the traction property to be directly operated. V. 100. p. 734. Franchise 

in Salt Lake City 7 oxpires in in 1955. 

in ELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates 144 miles of track, incl. double track. sidings, &c., con 
necting Salt Le Lake City, Sandy, Midvale. Murray Holliday a] Rountiful. 
Has 208 passenger and service cars. To tear up 7% miles of track ‘eves 
Comey and Salt Lake City, and replace trolley by bus service. - 123, 
p. . 

Valuation .—In Feb. 1920 the Utah P. U. Comm. placed a value of $8 ,468,- 
278 on that part of the co. ‘8 property used in its street railway business. 

$1.401.000 Consot Ry & wertst Vitae woidee ts. . 1921 sere pald 
off at maturity (except for a $1.000 bond still outstanding. for which cash 
has been de 3 since July 1921 to pay same off). but are Sept alive and 
pledged under the $1.40), lst mtge. coll. 8s 113, p 72. 

To erate Buses —In Oct. 1923 the company was auth «> the Utab 
P.O. vn, to Rasy a a@ crosstown bus line to connect with its street-car 


lines Vv 1887 
STOCK ne BON DS— Date. Interest. Outstandin , 
1914. 5g A-O  12.471.300 Oct. 


( kang 5 stock $10.000.000.- 

First & ref M (auth amt an-/| 
limited) ($1.000. $500 andjInt. at Bankers Trust Co.. New York, 
$100) redatl05&intgsf_c*| trustee. 

Ist M coll bonds $1.401.000/ 02) &g¢J-J1 1.401.000 ma. 1 1934 
($500 and $1,000) gold_c*tf)U. Mortgage & ni Co ustee. 

Utah Light & Ry consol/ 1 52aJ3-J 486.000 \ ey 2 1934 
mortgage ($10.000.000 gold{int. at 71 Broadwa New yo: 
($1.000) c* Equitable Trust Co., N trustee. 

Utah Light & 446,000 Jan. 1 1930 


Power orter 1 5 g J-J 
oan) $750.000 gold ($1.-{Int at 71 Broadway. 
Utah Licht & 


c*tf |C —— byw Trust Co. ; trustee 
Power consol{ 1900 $42" 1,113. 000 ia. 1 1930 

more $4.500.000 goldiInt. at 71 roadway. 
($500 c*tf |Equitable Trust Co., N_ Y., 

pf —S8ufficient Ist & ref. bonds of 1914 are reserved to 
bg ity liens an coved issues). $300 incl. in amt. outstan 

by ower Lt. Co. Present issue known as Series “* 
,, Me Bary - OE and interest, by Utah Power & Light Co 
fund of 1% of outstanding bonds rom 1917 to 1919; 2% 1920 to 1934; 
2%% 1935 to 1943. Sinking fund may be used to redeem bonds at not 
more than 105 or to reimburse the co. for cash cost of additional properties, 
&c. Listed on New York Stock Exchange. V. 115. p. 23 
The first mortgage collatera) 8s. in — to being a lien on certain 
yu ey: ties (see V. 113, p. 961), are secured 5 4- pledge of $1,401.000 Utab 

ight & Ry. cons. M. 5s; are also =~. prin. & int.. by Utah Power & Light 
Co. Not subject to call prior to Jan 1 1927; thereafter redeemable, all or 
part, on 30 days’ notice, as follows During 1927 at 106: during 1928 at 105; 
during 1929 at 104: during 1930 at 103%; during 1931 at 103; during 1933 
at 102%; during 1933 at 102 puperens payable in Chicago or New York. 
Penneviventia 4 mills —— refunded - 113, p. 961 


EARNINGS.—For calendar f -¥- 
Gross et, after Re Int. ) saat - -, Sur. 
Tazes. Inco r Def. 
sos. ‘626 aef$11. 196 


rovide for 

ling owned 
bonds. 

Sinking 


$393. 750 $560. 086 
73 #07 
390.157 
; 480.570 def24,851 
Latest Earnings.—For years ended July 31: 
~— Net after eel Int.Chgs., Balance, Sur 
Earn Tares. Incom &e. pty 
$! 836 408 $362.075 $602. 508 $987.232 def.$15.559 
1.865.036 414.377 522.383 946.771 def. 10,011 
OFFICERS. Chairman of the board and Pres.. E. O. Howard; V.-Ps., 
O. J. Salisbury, F. McGee, PD. C. Green and 8S. R. Inch; Sec. & Treas.. 
ye 5 : —vV. 120, p. 2402, 2271, 3066; V. 122, p. 2331; V. 123: 
p. , 





SALT LAKE & UTAH RAILROAD. 


.—The company was Lye-y in gy tee on July 24 1925. 
enry T. Moore (V.-P.) and D. P. Abercrombie Jr., Boston. 


1228. 

’ -GRGRNIZATION .—In in Maine in 1912. Owns 50% of the 

$150.000 stock (auth. $1,000. ) of the Salt Lake Terminal Co. (V 101, 
B. 1371), the other 50% being owned by the Bamberger Electric RR. The 

erminal Co. is operated by these two companies under a 50-year lease 
running to Dec. 31 1 

FIELD OF OPERATIONS AND CHARACTER OF mde righ go 
Road was formally opened between Salt Lake City and Provo Aug. 1 1914 
although trains were placed in operation July 24 1914. Line was . oe 
from Provo to Springville in the fall of 1915 and on to S 
Payson in Jan. and May 1916. Branch oo , - — to : 
of about 9 miles, was comp’ 10 1 yoy from Salt Lake 
City south to Payson, about 67 miles, ay : cae line from Granger to 
Magna (about 9 miles); also about 1 mile of single track — Ry the Salt Lake 
Terminal Co. tracks in Salt Lake City and about 2 miles of single track 


Receivershi 
ar it 





Ocrt., 1926.] 


—_——--- 


POWER, LIGHT 


AND RAILWAY 261 








etreet pelbane in Provo. 75 and 85-Ib. rall; standard ga 
nation gas motor car, 6 electric locomotives, 3 express and [30 

freight cars and 11 service cars. Power is purchased under long-time con- 
act from Utah Power & Tight Ce. Franchises entend to 1960 in Utah 
County and in Provo, to 1962 in Sait Lake City and County. to 2010 to 
Lehi City. American Fork and Pleasant Grove, and to 2012 in Springville, 
Spanish Fork and Payson: remainder on private right-of-way. 
Loans United States.— Three feage aggregating $1.000.000 have been 
oe to the company by the U. 8. Govt. under Sec. 210. Transportation 
Act. as amended. $127, 400 ‘of this amount was paid back prior to 
Jan. t 1925; $15.700 became due July 27 1925; S72. 600 matures ate on ~ | 

to 1935; $700.000 matures July 7 1936; this .300 loan bearing in 
dol Sept. 1925 receivers a plied t to the Utah P: ! P. 8S. Commission for 
n operate a bus line m e Et 

emelter. V. 121. p. 1349. 


STOCK AND BONDS— 


17 


ho 
arfield 


Interest. Outstanding. Maturity. 
$3 .000.000 


Fos } 400. 
000 Gold 1914 6gA-O 460, 
00) .c*tfi Int. at First Nat. Bani W 
and int. Com. Tr. & Sav. Bank, Nenic 
Ist mtge{ 1915 6 §32 — 
($1.000,{ Int. at Bankers Trust C Y.. 
— Ce .. Co., Desiver 


fixed. at time of issue. ing fund 

1924 & 1933 and 2% i934't to o 1943. 

mds may be called at yx and int. and replaced by a like amount 
begring a lower rate. V. 100. 


. 230. 
it Lake Term. bonds wre Soaneenesy sr. ‘P &1., joenety and 
severally. by the Salt Lake & Utah RR. and Sait Lake & Ogden oe 
Bamberger Electric RR.). yw 1 wd on any int. 1. Sate on 35 —. A * 
102 andint. Sinking fund 1% of bonds issued from 1920 to 1924: ‘4 uN 
je and 2% in 10-34. Additional bonds may be issued for 7 
property or for exts. and impts. For description of bonds 0 
orope Sat see p. 1371. 
pment trust certificates are secured on 60 cars ye cost approsi 
oie £.000. They mature semi-annually to 1930. V. 110, p. . 
EARNINGS.—For calendar 
922. 1921. 1920. 


1924. 923. 1 
$706 .643 $878 641 $753.797 $793.754 $876.948 
Oper. expenses & taxes 573.191 583.620 526.278 586.792 621.652 
Net avail. Pe fat. &div$133 452 $295. ad $227 .519 aon. 962 $255: 296 
Pres., W. C. Orem; He Ay Moore; Mark 


OFFIC 
T. McKee = aoe. & Treas., F. M. Orem; Aud., C. Osborn —V. ill. p. 
$320. V. 112, p. 3307. 2643; V. 113. p. 629. 732. 1054. 2313; V. 121, p. 12 


of bonds out 1919 to 1923. 1 25, 





V.- -P 





BAMBERGER ELECTRIC RAILROAD. 


ORGANIZATION .—Incorp. in Utah as the Salt Lake & Ogden . 
Name changed to present title in t.1917. Owns 50% of the stock of 
Salt Lake Terminal Co. and with the Salt Lake & Utah RR.. which owns 
the other 50% of stock , operates the property under a 50-year lease. hese 
two companies jointly and severally guar. its Ist mtge. bonds. &i 
See under Salt Lake & Utah RR. andin V 101. p. 1371 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 

ates a high-speed interurban railway. 35% miles. between Sait Lake 
City and Ogden: total trackage, 73 miles. 18 motor cars 4 electric loco- 
motives and | work car. New terminal! in Ogden for use of this co. and the 
Utah-fdaho Central RR. was completed Jan. 11915. New terminal at Salt 
Lake City for use of this company and the Silt Lake & Utah RR. Co. was 
completed Jan. 11924. Power is parchasee from the Utah Power & Light 
Co. On May 28 1910 began oper: ne one cars by electricity: prior to that date 
road was operated by steam. franchises expires in 1955. 
Practically cetare mileage is on x. —~_ B- Hs way 
STOCK Ane BONDS— Date. Interest. Outstanding. 
Semmes $1 .000,.000- a eer 
ref $500.000 (6% non-cum) 
Pon mortgage $2, 5¢F-A 500,000 Feb. 1 1934 
es. ($1.000) - Int. at Harris Tr. & Sav. Bk.. Chic.. trustee. 
i ey mortgage naa are gong to call at 105 and int. on and 
after Feb. 1 1914. Remaining bonds can be issued under certain restric 
tions for RED and additions. 
EARNINGS.—For calendar vears: 
1925. 1924. 1923. 1922. 
$5 + 575 $562 .000 $610,004 $577 681 
Net. after ta 94 823 39, = 101,989 120.085 

OFFICERS” —Pres . Juiian M Bamberger: VY .-P.., Alonzo B. Irvine: Sec., 

J.B. Bean; Treas., Simon Bamberger: Aud., H. L. Balser.—V. 102, p. 2167. 


A 


UTAH-IDAHO CENTRAL RAILROAD. 
Becoteerehip — on. 1926 P. H. Mulcahy, Gen. Megr., was appointed 


receiver 
GROANIZATION. —In . in Utah a 17 1914 as the Ogden Logan 
& Idaho RR. as a consolidation of the den Rapid Transit Co. and the 
Logan ee Transit Co. Name ch bade go nt title on Jan. 1 1918 
On es Fs & 1989 thle co . and the Cache Vahey RR. were conden 
re n 
CoELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
tes 117.11 miles of railway connecting Ogden, Brigham Cie. Wells- 
le Logan. Uteh and Preston. Idaho. Power is purchased from the 
tah oo # yen Oe. To replace street car line in Logan, Utah. by 
see 


terminal in Uden for the use of this company and the Salt Lake & 
Ra Ky. was completed Jan. 1 1915. 
| pe anes of City Traction Lines.—On Jan. 1 1920 all city traction lines of 
company were sold to the Utah Rapid Transit Co. for 9.000 shares 
common. stock of the Traction Co., and the assumption by that company 
ci amount of ‘outstanding funded debt 
Date Interest. Cutmens ing. Maturity. 


a 


3,733.000 Jan . 2 1940 
trustee. 


text 
Bank, Ogden, Utah, 1 


Stock.—The Ist pref. stock is cum. at 
been paid on the common and before any 
on the common to an extra 2% 


Bonds .—Are callable on any int. date to and incl. Jan. 2 1935 at 105. and 
thereafter at 192'¢. Sinking fund of 1% of the aggregate principal amount 
yearly from 1925 to 1939. 
EARNINGS.—For calendar years: 
Operat:ng Rev. 
$785,270 


6% and is entitled after 6% 
additional tional payment can be 


SorpOsns. —Pres., Joseph poowereth 
en. Mer. . H. Mu oy: Aud.. 
p. 654; V "iat. p. 837; 


237, 
p. 978: Beales 


CO inorrie 108 ; 


- 122, p. 3194; My 123, p. 1879. Oi ae 








NEVADA 




















SIERRA PACIFIC ELECTRIC CO. 


| me cnpeeting companies are under executive management of Stone & 


ORGANIZATION .—Incorporated in Maine in July 1909. Owns all 
the capital stock of the Truckee River Power Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. _— 
Through its sub. cos. does the entire electric lighting and power b 
in the cities and towns of Reno, Sparks, Oarson On: Virginia C City, a 
Yerington, Nev., and furnishes power in the surrounding mining districts of 
western Nevada. Also does en re gas business in Reno, Sparks and Carson 
City, and supplies water for domestic purposes in Reno and Sparks. 500, 
mated popu len served: electric light and power, 25,200: gas. 38 
Has 5 power stations located on Truckee River between Reno, Nev. 
Ploriston, Calif., total capacity, 8.600 k. w.; 2.618 gas meters and 49. a4 
miles of gas mains: 72.7 miles of water mains. Co.'s system is connected 
with the lines of Pacific Gas & Electric Co. 

Franchises. “hy. Ryeins and wer franchise in Reno and Sparks 

n 


expires in 1954, in Carson City 1947, in bi me in peer. Gas franchise 
in Sparks expires in 1955, and water franchise in 2004. Other im mportant 
franchises not limited in time. 


STOCK AND BONDS— _ Date. 
Common $8,000.000 ($190)... ..- $8. 
Pref 6% cum $3, 500.000 ($100) ..-- 3.54 Onn Nov bay 
Non-interest bearing notes_ -_-_-. 365.00 19: 
3-yr 57%. s coupon notes ($i.-{| 1926 Be 400, 000 July 1 192 

000 c tf | State Street Trust Co., Boston, Mass., Trus. 

ee by Truckee River Power Co. 
Neve Pr Lt & Wat Ist mtge! 1902 68 

$300,000 gold (closed) .../ Unt. at Mercantile Trust (o.., San 

Reno Pr Lt & Wat ist «ons 1904 6¢4J-J 295.600 July i 1944 

$750,000 gold (closed) ...jInt. at Mercantile Tr. Co., San Fran., trus, 


Stock.——Pref. stock is pref. as to divs. in case of liquidation. Red. at 115. 


Bonds .— Both issues of bonds have been assumed by Truckee River Power 
Co., all the capital stock of which is owned by the Seirra Pacific Electrie 
Co. The Nevada Pow., Lt. & Wat. Ist 6s are call. all or in part (also 
in part for sink. funds) at 106 and int., ecreasing to 100% prior to ma- 
turity. Sink. fund 244% per anoum of bends issued (excl. bonds called or 
cancelled) through 1926 and 3% thereafter, payable Aprill. As of ys 3 
1925. $114,000 held in sink. fund not cancelled and $72,000 in sink. 
cancelled (not incl. in amvount outstanding) . 


Reno Pow., Lt. & Wat. 1st Cons. Mige. 6s are call. all or in part (also J 
t for sink. fund) at 110 and int., decreasing to 190% prior to es 
ink. fund 1.4% per ann. of bonds ‘issued (excl. — called or cannelell 
through 1933 and 1.7% thereafter, payable April 1. On Dec. 31 as 
$155.000 were held in sinking fund not cancelled. $114,000 are reserved 
retire underlying bonds. 

Notes.—The 3-year 5% gold notes, dated July 1 1926, are call. asa whole 
at any time on 30 days’ notice to and incl. July 1 1927 at 101 \%: to and incl 
Jan. 1 1928 at 101: to and incl. July 1 1928 at 1004. and thereafter prior 
to maturity at 100: plus int. in each case. In July 1926 Stone & Webster, 
Inc., offered $400.000 of these notes at 99.7. and int. V. 123, p. 844. 

peideeme Secaiaes dividends of | +8 %o (Q. oe. ) are being paid on pref, 
stock. On common an initial quar. « of 50c. was declared, pavable 
Map 1 1926. In Aug. and Nov. 1926 declared a 500. V. 122, p. 1611. 

EARNINGS.—For calendar years: 

G1 083 Net ~ ad 
Earnings. 
$1.136,857 
.094.187 


Outstanding. Mat 
000,000 Nov '26 


A-O 114,000 A 1 asus 


Interest Aovail. for Res. 
& Amort. Retir. & Diva, 
$54.418 

72,834 


63,355 
65.370 
75,009 


335,951 


Latest Earnings .—Of co. and sub. cos. for 12 mos. ond. July 31: 192 
$1,176.223 $1,134: 
Operating expenses and taxes 650.763 634. 
et earnings ; 449.93 
Interest and d amortisation charges 42.891 67.146 


Balance for res., retirement & dividends : $382,785 
OFFLCEKS.—Pres., Alexander F. Orichton: V.-P., E. Ennalls —— 
Sec. & Treas., peoere Graham. Under management of Stone & W 
Inc.; Mer. o Campbell, Reno, Nev.—V. 1 


Oo ng Cos., George A. 
p. 2684, i ox loa s p. 1312, 1614; V. .23, p. 844, 2252. 
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HAWAII 




















HONOLULU RAPID TRANSIT CO., LTD. 


ORGANIZATION .—Incorp. in Hawaii Aug. 30 1898. In 1903 
the Hawaiian TramwaysCo. In Feb. 1922 obtained a new franc 

indeterminate in character, which provides that these shall be paid to the 
City and County of Honolulu annually 2%% of its gross revenue from 
railway operation. We understand that this obligation has been suspended 
for 4 years; no further particulars on hand. The rate of fare to be fixed 
from time to time as necessity requires, with the approval of the P. U. 
Commission of Hawaii. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Operates 37.042 miles of track. Gauge, 4 ft.; 70, 85, 
108, 122-Ib. rails. 70 vestibuled motor cars (incl. 7 P A Y E cars) and 16 
freigh t and service cars. Capacity of generators, 1,900 k. w 


STOCK.—Auth., $3,000,000. and outstanding (par $20). $2.500,000 
Osyends payable Q.-M.31. In 1925 paid a total of 7% dividends. 
ll preferred stock was converted into common in 1913. 
Giadiies oe calendar years: 
G Net Int., zene, 
Earns. De rec., &e. Divs. 
$365,767 172,322 $175,000 sur.$18,445 
300,419 203 ,86 75,000 = sur. 21,550 
370,220 3, f def. 33,585 
386.765 : sur. 35,548 
325,003 57§ ’ def.101 ,576 
20 1,34 281,314 260, 160,000 def.139,602 
x Does not wtiade capital stock, sinking fund reserve. 
Qe ene, — Chairman of Bd., Te T. Peck; Pres., A. L. Castle; Ist 
-P. Thurston; 2d V.-P., . F. Dillingham; sec., S. N. Castle; 
Oa /< oe Mer., H. ‘aN Johnson.—V .120, p. 2146; V. 122, p. 
Dp. 


Balance. 
Surplus. 


Treas., 
2040; V 








PHILIPPINE ISLANDS 




















THE ASSOCIATED INTERNATIONAL ELECTRIC 


CORPORATION. 
Controlled by Associated Gas & Electric Co. 
ORGANIZATION .—Incorp. in Connecticut Oct. 6 1925. 
Uillity © all assets of the Manila Electric Corp. (for history, &c., see ‘Public 
TS ompendium”’ of May 1 1926). For terms of exchange into Associated 
ke: Co. securities offered Manila Elec. 
m123, 1504. For a previous offer (in July 1925) made Manila Elec. 
Sorp. seschholaors. see Public Utility Compendium” of May1 1926, also 
20, p. 2401, 2816; V. 121, p. 458, 1101 
STOCK AND BONDS— Outstanding. Dividend. 
Com 70,000 shs (no par) 10,693 shs. See text 
EARNINGS.—Consol. earnings (or predecessor co.) for calendar years: 
a t -_— Re coe. & 
Gross. Interest. Divs. 


Bal. 
$3,855,659 $2, 028 411 $240. 000 $446, 423 $665,000 $676,988 
474.751 595,000 529,050 


»725,898 1,838,801 240,000 

3,571,861 1,751,352 240,000 450,613 559,970 500,769 
3.584.121 1:644:765 108,000 473:118 400,000 663,647 
Latest Earnings.—For 12 mos. end. June 30 1926: Gross, $3,951,128 

net after taxes, $2,101,537; int., $477,072: Soe $1,624,465. 
OFFICERS.—Pres,, John H. Pardee; V.-Ps., Joseph K. Choate, J. 8. 
Mange, H. ©. Hopson, 8. J. Magee, J. oO: Rockwell and John M. Daly; 
Treas. & Asst. Sec., T. Moffat; Sec., J. G. Lawrence. Operated under 
Ce < J. G. White Mgt. Corp., New York.—V. 121, p. 3001; 


In Oct. 1926 


Corp. stockholders, see 


MANILA ELECTRIC CO. 


All outstanding common stock except directors’ shares is owned by 
Associated International Electric Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Besides doing the street railway business, supplies light and power for 
private, municipal and Government use. perates 52 miles of wok (in- 
cluding Manila Suburban Rys. Co.) in the city and suburbs. 70-lb and 
92-lb. girder rails. Owns 45 single and 114 double-truck passenger a and 
14 service cars. Steam generating station of 29,500 k.w. installed good 
in Nov. 1924. Municipality may acquire railroad property after 25 
on a valuation fixed oad net earnings, the Supreme Court of the bow 


being referee. 
lst & ref. mige. 7% series, due May 1 1942.—All of tne out- 
ding bonds of fits bones es were called for payment at 115 and int. 
on June 4 1926. V. 122, p. 2651. This was done after Associated Gas & 
vec - hh had made an offer of exchange into its own securities, see 
Offer bo holders of 1st & ref. mtge. 9g. bonds 5% ates, —In March 1926 
Bg Gas & E La FRA. holders of Manila E El. Co. 5% \st & ref. 
bonds to exchange these bonds for $7 div. series pref. stock Assoc. Gas & 
El. Co. on the basis of 105 for the bonds and $1 for the pref. stock. or 
instead $6 50 div. series pref. stock Assoc. Co. with 4% share common 
and the right to purchase an additional share of common stock, with adj. 
of divs. oF int.. subject to withdrawal without notice after 30 days. 
Vv. kee. 1762. We understand that up to the time of going to press a 
smal! auaans of bonds had been turned in and that approx. $233.000 were 
still in hands of the public. 


8TOC K AND BOUNDS— _s Date Interest 


All owned by The 
Ist & ref M 5% ser due 1946. 5% 233.000 Sept. 1 1946 
Manila Elec RK & Lig Corp{ 1903 54 M-S 3.687.000 Mar 1 1953 
Ist lien and coll tr $5, ane. { Int. at Equitable Trust Co., N. Y., trustee. 
009 gold ($1,000) 
Bonas.— ‘The Manila Bias. nik. & Ltg. Corp. ist lien & coll. 
have a sink. funda of 44% of bonds outstanding; began Mar. 1 191 





Outstanding. _Maturity. 
. internat. Elec. Corp. 


e. bonds 
and ran 





until 1917; now 1% of bonds outstanding. The fund is to be invested 
the bonds at not more than 105 and int., at which price they are subj. 
call for me purpose. Are red. asa whole at 105 and int. on or after 

1928. V.82,p.218. Bonds are listed on N.Y. Stock Exchange. $1,234,000 
are in hands of trustee for sink. fund; $3,000 held by trustees in liew 
mortgaged property sold. 


(a) MANILA seuarreK RYS, CO, 


BONDS— Date. Interest. Outstanding Vat > 
First mort age $2,500, 000 { 1906 52gM-S $182,000 Sept. 1 1946 

gold ($1, c*\New York Trust Co., trustee 

Bonds. pss Pmt by a Manila Electric Co. and are 
by the Manila Electric C (now Assoc. Int’l Elec. C Ly are su 
call after Sept. 1 1928 an to purchase for sink. fund since Sept. 1 1911 
at not to exceed 105 and int. at which price bonds can be drawn by lot. 
See V. 80, p. 220. $110,000 are held in sink. fund and not incl. in out- 
standing amount as above. $82,000 have been returned and cancelled and 
$276,000 (not incl. in amount outstanding) are held in treasury.—V. 113, 
p. 2614; V. i21, p. 458, 586 








MEXICO 




















MEXICAN UTILITIES CO. 


ORGANIZATION.—A holding co., incorp. April 27 1925 in Maine, 
pursuant to a plan dated Jan. 15 1925, for the purpose of acqu the 
outstanding stocks of Guanajuato Power & Electric Co. and Central Merico 
Light & Power Co. Co. acquired, in exchange for its pref. stock, more than 
9974 % % of the pref. and common stocks of Guanajuato Power & Electric Co. 
and o f the pref. stock of Central Mexico Light & Power Co., whose common 
stock is owned by Guanajuato Power & Electric Co. V. 122, p. 3340. 


STOCK AND BONDS— Date. Outstanding. Maturity. 
Common 250,000 shs (no par). __-- shs 
$7 cum pref 50, 000 she (ao per) ee 30.899 shs Jul *26 $3 50 
30-yr coll A; $25,000,000 8%\ 1925 $1,550,000 May 1 1955 

A-O 1,110,000 Oct. 1 1932 


series 
Pm, dat Pr & El lst M 6%, 1902 62 
tf\Int. at U. Pg Mtge. & Tr. Co. ,N.Y.C., trus. 
Central Mexico Lt & Pr Co/ 1910 6¢J5-J 1,531,000 Jan. 1 1940 
lst mtge 6% tf\ Old Daten Trust Co., Boston, trustee. 
Michoacan Pr Go Ist M 6% 907 684J-J 700,000 Seriall 
($1,000-500-100 c*) tf\Int. at Old Col. Tr. Co., Boston, tr. to 19. 
Dividends.—On the $7 cum. pref. on initial oonal-ennual div. ef $3 50- 
was paid in Jan. 1926. In July 1926 $3 50. 


EARNINGS.—Of Mexican Utilities Co., Guanajuato Power & Electric 
Co. and sub. cos. for calendar year 1925 (Mexican revenue and expenses 
converted at rate of two pesos to the dollar): 


Gross revenue—Power and light 
Miscellaneous 


Interest. 
$7 
8g 


due 1932 ($1,000 c*)_-_-~- 


$1,458, 612 

$1,468,804 
Maintenance and depreciation 277 649 
Operation, administration and general 


Operating income 
Interest earned and discount on bonds redeemed 


Gross income 
Interest on funded debt and amortization of bond discount 


Net combined income for year 

Applicable to Guanajuato Power & Electric Co. and sub. cos. 
(net after deducting expenses of organization of Mexican , 
Utilities Co. and special charges to surplus) 237,015 


Net income of Mexican Utilities Co 
Preferred dividends declared 


$616 366 
261,445 


107.632 


$10,274 


Orlando B. Willcox, 
$7 reas., 8. E. Allen; Asst, 
Gilmore, Guanajuato’. 

Py "122, D. 3340, 3453.” 


OFFICERS.—Pres., Irving Ww. Doutatane: Vee 
George H. Howard and L P. Hammond; 

ae or t. Treas., J. . P. Ritter; wee a. Mgr. F 
ot oe Offices. 165 Seacauay ty. 
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PONCE ELECTRIC CO. 
Under executive management of Stone & Webster, Inc. 


ORGANIZATION .—Organized in Porto Rico and on Feb. 1 1920 took 
over the property formerly controlled through stock ownership by the 
Ponce Electric Co. (a New Jersey corporation) . 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Operates the railway between Pence and tne Playa (Port) and does the 
entire lighting and power business of Ponce and the Playa. Operates 5.61 
miles of equivalent single crack: 0.77 m. of trackage, 12 cars: gauge, 1 metre. 
Also owns and operates 2 buses Power station has 2.050 k.w. copesty - 
Railway franchise expires in 1961. electric licht franchise in 1963. Esti- 
mated population served, railway, 45.500: light, 47.500. 


STOCK AND BONDS— Date. Interest. _ Ones. 
Com stock $1,000,000 ($100) - ‘ 00,000 
Pref $1,000.000 cum 400. 000 


Stock .—Pref. stock isred. at 193. and pref. as to 7% cum. div. and assets- 
Before a common dividend ts paid in any year, provision must be made for 
the retirement of 1% of pref. stock outstanding on Jan. 1 of such year. 





Oct., 1926.] POWER, LIGHT 


AND RAILWAY 263 











EARNINGS.—For calendar years (combined companies): 


Gross. Net after Taz. Int. Sinking Fd. Surplus. 
0 SS peers $331,843 $115,616 ts 5 Bening $114,633 
nb obabtbonsiié: 309 27 105,853 a: teas 103 ,049 
SE clita desdienteaenisi 287, 98.456 a: amined 92,218 
ib anseconsiinae 280,881 80,071 a. «apie 74, 
PS 276.722 71,480 _y Teer 71,469 


OFFICERS.—Pres., Harry T. Edgar; 
Keen; " may ff B. Sawyer; Sec., vi 
& Webster, Inc.; Mgr., Lewis A. Keen.—V. 





PORTO RICO RAILWAYS CO., LTD. 


ORGANIZATION .— Incorporated in Canada Oct. 1906 and has acquired 
the San Juan Light & Transit Co. and Porto Rico Power & Light Co. and 
Caguas Tramway Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls all the electric railway, electric light and wer business of San 
Juan, San Turce and Rio Piedras; also controls ent ligh systems in 
cities of Comerio, om Seo Catano, Carolina, Caguas, Rio Grande, 
Fajardo, Humacao, Yabucoa, Gurabo, Juncos and other towns in east end 
of island. Operates from San Juan to Rio Piedras, 9 miles, electric. 
Standard gauge. An extension of 18 miles to Caguas, which is being oper- 
ated by steam, metre gauge, was completed in 1908. its li ating franchises 
in San Juan and San Turce are perpetual. ‘The Comerio Water Power 
and Caguas Tramway franchises are for 99 years from 1906. The street 
railway franchise runs until 1959. An express service was inaugurated in 
1908 in conjunction with Porto Rico Express Co. 


Contract.—Has a 5-year street-lighting contract with the city of San 

Juan and with about 30 other towns for various periods. 
In June 1922 the capital stock was increased from $4,000,000 to $5,000,- 
83. No further action taken 


000. V. 115, RB 1 up to Oct. 1 1925. 
STOCK AND BONDS— Date. 


Interest. tanding. Maturity. 

Common stock $3,000,000... ---- J $3,000, Jan °22,1% 
Pref $1,000,000 ($100) 7% cum ---- J 1,000,000 Oct '26,1 

1906 5M-N 2,208,000 Nov. 1 193 


First mortgage $3,000,000 
($500) gold Int. at Montreal Trust Co., trustee, Mon- 
treal and Halifax, or Bank of Nova Scotia. 

Refund meral m 1 N 1,289,667 May 1 1962 
£1,500, CeeGeewncces c*i{Int. in London, Montreal and Toronto; 

Montreal Trust Co., trustee. 
Bonds.—First mortgage bonds are subject to call at 105. Sinking fund 
of 1% of bonds issued plus one year’s interest on canceled bonds began 

Nov. 1908. $728,500 bonds canceled. t mortgage bonds are listed 

op Montreal and Toronto Stock Exchanges. 
Of ref. gen. mtge. bonds £466,800 are reserved for 1st mtge. bonds and 

$792,000 are in treasury; remainder for future requirements under restric- 
tions. Subject to call as a whole or for cum. sinking i= (1% of bonds 
out pestnaing in 1937) at 105 and int. V. 94, p. 1 . Are listed on 

London Stock Exchange. 

Dividends.—First div. on pref., 1%%, paid Jan. 10 1910, and same 

amount quarterly since to and including Oct. 1926. Oncom., Ist div.,1%, 
aid Oct. 1911. In 1912 and 1913, 4%. in 1914, Jan., 1%; April, 1%: 

uly, 1%. None to July 1920, when 1% was paid. In sae ae 

1921,4%. In 1922, Jan., 1%. None since. 


EARNINGS.—For calendar years: 
iTUss. Net Olh.Rev. Interest. Pref.Div. Com.Dive. Surplus. 





DG sheepeter x$371,710 $12,251 $177,529 $70,000 ------ y$136,432 
TE wo seuarace x404,388 16,484 180,600 70,000 ------ 170,27 

1923 .. 1,324,798 433,354 13,967 183,504 000 cnnnne 193,816 
1922 .. 1,330,446 516,839 13,905 186,275 70,000. __.._. 4,469 


, , 27 , 

1921 _. 1,332,486 465.715 42.877 188,920 70,000 $120,000 129,672 

x After providing for depreciation. y Before appropriation of $25,000 for 
office site reserve and $8,000 income tax reserve. 

OFFICERS.—Chairman, W. D. Ross; Pres. & Gen. Mer., C. C. Giles; 
V.-P., L. M. Wood; Sec., T. A. Spoor’ Comp., G. Brewer. Office, Toronto, 
Can.—-V. 102, p. 1163° V. 104, p. 765; V. 106, p. 1901; V. 110, p. 1166, 2568; 
ys. p. 183; V. 116, p. 1650; V. 118, p. 1774; V. 120, p. 1882; V. 122, p. 








BOLIVIA 




















BOLIVIAN POWER CO., LTD. 


ORGANIZATION .—Incorp. under the Nova Scotia Companies Act to 
acquire from the Bolivian General Enterprise, Ltd. (incorp. in 1903 under 
the laws of Great Britain) the light, power, tramway and telephone under- 
taki which since 1910 have been operated in La Paz, the principal city 
of Bolivia, serving a population of 110,000. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co.'s property includes a modern hydro-electric plant located on the out- 
skirts of the city, substations, distribution system, &c.; 9% miles (single 
track) tramway system, 17 electric cars and 10 trailers; telephone system, 
car barns, repair shops, &c. 


Franchises .—Concessions from the municipality of La Paz have been ex- 
tended until 1950 and include the entire public lighting of the City of La 
Paz. Co. has preference over any other offer that may be made on expira- 
tion of present contracts. Failing such agreement, the water power, pipe 
line, dam and power house will in 1950 revert to the municipality; the power 
house equipment, electric lighting and power distribution system, tram- 
ways and ~ aeamed systems, however, remaining the property of the co. 
V. 121, p. 976. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 


I iid meek atte aetna mais» Seimwdae , Kade ciclons 
20-yr Ist M series A (61.000. 1925 8A-O 1,600,000 April 1 1945 
RRR eG tig AE Montreal Trust Co., trustee. 


Bonds .—Of the 2 . Ist meage. Series A bonds due April 1 1945, $400,000 
may be issued in addition to the $1 ,600,000 issued in 1925, to the extent of 
80% of new improvements and additions. Further bonds of any series 
may be issued ranking equally. with Series A, of such tenor as co. may deter- 
mine, for 80% of new additions, &c., provided net earnings for the preced- 
ng fiscal year have been at least 1 }4 times interest on bonds outstanding, 
including new issue. An annual cumulative sinking fund of 1% of issued 
bonds, commencing Dec. 1 1928, will redeem Series A bonds by purchase 
in the open market or call at not exceeding redemption prices. ed. all or 
part on 60 days’ notice at 107 until Dec. 1 1930; at 105 until Dec. 1 
at 103 until Dec. 1 1940; at 101 thereafter; in each case with interest . 
and int. payable in Canadian gold coin at Royal Bank of Canada, Montreal, 
or, at option of holder, in U. 8S. gold at agency Royal Bank of Canada, 
New York, or in sterling at the rate of $4 86 2-3 at Royal Bank of Canada, 
London, Eng. In Aug. 1925 Royal Securities Corp., Ltd., Montreal, 
offered $1,600,000 Series A at 100 and int. V. 121, p. 976. 





1935; 
Prin 








CANADA 




















CONSUMERS GAS CO. 


ORGANIZATION .—Incorp. in March 1848 by Special Act of the Ontario 
islature. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The company serves the City of Toronto and the townships of York, Etoib- 
coke, Vaughan, Markham and Scarboro. Population served, approxi- 
mately 575,000; 147,1U2 meters. 








Stockholders of record Jan. 31 1925 were given the right to subscribe for 
$2,000,000 add'l com. stock at $140 per share, in the ratio of one new share 
or each 4 shares held. V. 120, p. 828. Stockholders of record May 15 


1926 were given the right to subscribe for $2,000,000 additional common 
stock at $150 per share, in the ratio of one new for each 5 shares held. 
seg HRN OO. Oe: Sit 
No funded debt. = wey 
Stock .— Divs. are limited to 10% perann. V. 120, p. 2267. $2,000,000 


additional was offered to stockholders of record May 15 1926 at $150 
~~ ag — pf 1 new for each 5 shares held. Rights expired July 2 1 : 
, , we - 


EARNINGS.—For years ended Sept. 30: 


Oper. Exp. Int.,Renew. Balance, 

Gross. Tazes. &Res.Fds. Divs. up 

ape A ed ds $6,655,556 $5,072,422 $710,281 $895,176 *$22,323 
lite rl 6,655,336 5,212,505 634,235 798,741 9, 
ae ta rl 6,883 .354 : 649 599,588 689,253 95, 

a lle 6,813,940 5,335,666 757,961 600,000 120,312 
a ee sks aver dterates 7,214,882 5,673,949 959,595 581,337 None 


Dividends.—10% per annum (payable Q.-J.) paid since 1874. 

OFFICERS.—Pres., A. W. Austin; V.-P., F. Le M. Grasett, M. D., 

ec., J. J. Armstrong; Gen. Mer.. Arthur Hewitt.—V. 118. p. 436: V. 119; 
p, 2281; V. 120, p. 701, 828, 2267; V. 121, p. 2519, 2636; V. 122, p. 2328, 





DUKE-PRICE POWER CO., LTD. 


Control.—The capital stock is owned as follows: 53 1-3 a by Aluminum 
Co. of America, 20% by the Shawinigan Water & Power Co. and 26 2-3% 
by the Duke-Price interests. 


ORGANIZATION.—A Quebec corporation, organized in 1924 by the 
late James B. Duke and Sir William Price and their associates to take over 
the large hydro-electric power project at Isle Maligne on the Saguenay 
River in the Province of Quebec. ollowing the death of James B. Duke 
in 1925, the Aluminum Co. of acquired 53 1-3% of the capital 
stock and the Shawinigan Water & Power Co. 20%, while the remaining 
26 2-3% were retained by the Duke-Price interests. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The installed capacity of co.’s ao plant at Isle Maligne on the 
Saguenay River in Quebec cons of 10 units aggregating 450,000 h.p. 
incl. 2 units which were to be completed in 1926. The ultimate capacity 
is 540,000 h.p. The plant uses Lake St. John as a storage reservoir. 

Co. has firm contracts for sale of 330,000 h.p. as follows: 


Company— Amount. Period. 
Bee Ce, ae CRG... cencctecenece 100,000 h.p. 50 years 
The Shawinigan Water & Power Co__.-__.__--- 100,000 h.p. 50 years 
Prise HroGners & Oe. , BAG. . cc cvisncccccccccccce {40.000 h.p 50 years 

60,000 h.p 10 years 
Port Alfred Pulp & Paper Corp. .--.......--.-.- 30,000 h.p 25 years 





*All of whose stock is owned and the due performance of whose contract 
is guaranteed by Aluminum Co. of America. See V. 122, p. 2493, for des- 
cription of contracting companies, &c. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Ce Seas bencnwas bee * ce ckads S10 Gon GR8. <csnusesen 
1926 6M-N _ $37,006,000 May 1 1966 


lst mortgage sinking fund | 
gold $50,000,000 series ‘‘A’’{ Union Trust Co., Pittsburgh, and National 
($1,000 c) tf| Trust Co., Ltd., Montreal. trustees. 


Bonds.—The remaining $13,000,000 1st mtge. bonds may be issued either 
as series ‘‘A’’ bonds or in other series with varying interest rates not ex- 
ceeding 6% and maturity dates not earlier than May 1 1966. Except for 
a principal amount not exceeding $3,000,000, which may be issued for 75% 
of new acquisitions without earnings restrictions, additional bonds may be 
issued only for not more than 75% of additional physical property subjected 
to the mtge. as a direct 1st lien and provided net earnings for 12 consecu- 
tive out of preceding 15 months have n at least 1% times annual interest 
on all bonds, incl. proposed issue. With the assent of the holders of at 
least 80% of the outstanding bonds (not incl. any bonds owned by the co.), 
and with consent of the Union Trust Co. of Pittsburgh, the American trus- 
tee, modifications of the mortgage may be made, however, not to extend 
beyond the maturity of any bond, nor to reduce the principal or rate of 
interest, nor to modify the terms of payment of principal and interest, nor 
allowing the creation of any lien ranking yd to or on a parity with the 
lien of the mtge. on the property specifically subjected thereto. Any ma- 
terial alteration in the power contracts may be made only with the assent 
of 80% of outstanding bonds (not incl. bonds in treasury), and with consent 
of the American trustee. However, no alteration may reduce the revenue 
from such contracts or prejudicially affect the rights of the co. and-or the 
bondholders. ‘There is a cumulative sinking fund calculated to retire by 
maturity at least 4% of the total amount of all series ‘‘A’’ bonds, payments 
to be made in cash annually on each Sept. 1 beginning in 1929 and to consist 
of (a) 4% of total prinespal amount of series ‘‘A’’ bonds issued, (b) the 
interest which would have accrued to the preceding May 1 on all bonds 
theretofore retired by the sinking fund, such interest to 
one year on all bonds retired by any sinking fund payment other than that 
preceding and for 6 months on all bonds retired by such last preceding 
sinking fund payment, and (c) such further sum, if any, as shall be sufficient 
to retire by maturity at least one-half of total amount of es ‘‘A’’ bonds 
issued. Payments to be applied by American trustee to purchase of bonds 
at or below redemption io and-or to the extent of the unexhausted 
moneys, to redemption of bonds by lot on the next succeeding Nov. 1. 
Red. as a whole on the Ist day of any month on 60 days’ notice, or in part 
for the sinking fund on any Nov. 1 (beginning 1929) on 30 days’ notice at 
106 and int. on or before May 1 1931, and at % % less for each 5-year period 
or fraction thereof elapsed thereafter to and incl. May 1 1961, and at 101 
and int. thereafter to maturity. Penn. 4-mill tax refundable. Principa) 
and interest povenie at option of holder in New York, Pittsburgh or Mon- 
treal in U. S. gold on April 1926. The Union Trust Co. of Pittsburgh, 
Guaranty Co. of N. Y., Bankers Trust Co., Lee, Higginson & Co., Aldred 
& Co., Brown Brothers & Co., Marshall Field, Glore, Ward & Co., New 
York, and Mellon National Bank, Pittsburgh, offered at 100 and int. $37,- 
000,009 6% series “A.” Listed on Boston Stock Exchange. V. 122, p.2649. 
Application was made to list these bonds also on the New York Stock Ex- 
change. V. 122, p. 2493. All of the outstanding $12,000,000 1st mtge. 
g. bonds, 6% series due 1949, were called for redemption July 1 1926 at 
107% and int. V. 122, p. 2948. ~ DEA etre 5 POE Pex ee 


calculated for 


a eee © ee ee 
EARNINGS.—Payments required by the 50-year contracts amount to 
$2,055.000 in 1927, $2,330,000 in 1928, $2,605,000 in 1929 and $2,880,000 
in 1930 and annually thereafter. Payments on the 25-year and 10-year 
contracts aggregate $855,000 per annum additional. Co.'s total expenses, 
excl. of interest, were estimated at less than $225,000 in 1927 and less than 
$275,000 per annum by 1930. 


OFFICERS.—Pres., Arthur V.Davis.—V, 122, p. 2039, 2493, 2649,2948 





NOVA SCOTIA TRAMWAYS & POWER CO., LTD. 


ORGANIZATION .—Incorp. in Nova Scotia in 1914 and in Jan. 1917 
acquired (a) the proper Sep and franchises of the Halifax Electric Tramway 
Co., Ltd., comprising all street railways, commercial electric light and power 
and gas properties in Halifax; and (b) water power rights, lands, &c., on 
the Gaspereaux River, 55 miles from Halifax, capable of a hydro-electric 
development of approximately 12,000 h. p. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
22.22 miles of street palwer. sinzle-track equivalent. Standard gauge; 
40-Ib. T and 80-lb. girder rails. 16 passenger cars; 3+ Birney safety cars; 
6 sweepers. 5 miscellaneous cars, &c. 6,000 k. w. contracted from 
cial Hvedro Development: lighting and power distribution system: stand-by 
power house of 6.200 k. w. capacity; gas plant. with about 41.39 miles of 
pipe line. 

Franchises. tn opinton of counsel, are perpetual. 

STOCK ANT BONDS— _ Date. Interest. Outstandina. 
Com stock $3.500.000 ($100). ---- 3 -- " 2.510.000 
PLA® eum &2.5N0.000 ($100) _ d 
Ist M $19.000.000 enld $ or £/ 1916 he¢J-ND 

(21.000 and $500) e*_tf\Int. in New York, Montres! and London. 
Gen mtee Ser ‘A’ ($500 and! 1922 7@A-O 1.468,000 Apr 1 1952 

ig Sea c*\Eastern Trust Co., trustee. 


~ Maturity* 
2'N7R.200 July'19.3% 
2:250'000 Dec 1 19 
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PUBLIC UTILITIES 


[ Vou. 123. 








Stock.— Divs. on pref. payable without deduction for any taxes im 
by any taxing authority in Canada stock was offered in Jaa. 1917 in 
rr of 10 shares of pref. and 3 shares common stock for $1,000. V. 104, 
D. 


Bonds.—Remaining bonds may be issued up to 75% of cost of acquisition 
or impr'ts (except that n0 bonds may be issued against the cost of the new 
gas plant) and only when net pacninge are double the Ixt M. interest 
p oh omy including bonds to be issued. nnual sinking fund or impt. fund of 
1% of bonds out began Dec. 1917, for add'ns or impts., or for redemption 
of bonds Callable, all or part, for sinking fund, at 105 and int. on any 
ry date on 60 days notice. Int. payable without deduction for Canadian 
taxes or U. 8. Federal taxes. Fixed exchange rate, $4 86 2-% per £ sterling. 
Trustees, Union Trust Co. of N. Y. and Royal Trust Co.. Montreal. 

The gen mtge. 7% bonds. Series®’ A."’ are callable asa whole only (except 
for sink fund) on any interest date on 60 days notice up to and includin 
ay 1 1932 at 110 and int.. thereafter to and incl. April | 1942 at 1054 

thereafter to and including April | 1947 at 102% and int.; thereafter 
ry 100 and int. $2.250,000 are reserved for prior liens. Annual sinking 
fund of 1% co in 1924 and issufficient to retire over $! .000.006 of 
this issue ore maturity. Interest is payable in Canadian gold coin at 
Halifax, St. Fa Montreal, Toronto. paatpes or Vancouver; or at New 
York in U. 8. gold coin’ =V. 114. p. 1891 

Dividends. vend dividend of 3% was paid on 
Dec. 1917 dividend being getersed In 1918, 6%. 
Jan. div. omitted. V. 110, p. 167. 


EARNINGS.—Of Nova ata Tramway & Power Co.. Lid., for eal. yrs. 


. 8tock in July 1917 the 
In 1919,6%. In 1920 


1924. 
$1. 1309. 371 

916. o38 

105.3 


1293. 
$1,393 .980 
964.146 


1922 
$1,419.471 
987 .676 


Bond & coupon interest _ 
Bundry interest 
Amort. of dt. aisc. & exp. 


Bal. for res., divs., oo $167 .803 $113,038 
Soricnns. —P es., H. Covert; V.-P., W. C. Pitfield; Megs. ws =. 
Munro; Sec., Cecil 4 Ha es; Treas., w. Semeet, —V. R: ? Ft 


Vv. 110. R; 167, 2388: 4, ng F 1766, 1891; V. 116, p. 213%: 
p. 2573; V. 120, p. 3149: . 122. p 








LAURENTIDE POWER CO., LTD. 
Controlled by Laurentide Co., Ltd 


ORGANIZATION .—Organized in Canada in 1915 to take over from 
the Laurentide Co., Ltd.., all of its prop ty and plant necessary for the 
Gorman <=. the ‘water power of the St. Maurice River at Grand Mere, 

nee of Quebec 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
ie ns in fee simple and operates a hydro-electric development on the St. 
aurice es at Grand Mere, Quebec. Can., having an airianate generat- 
a Sagas of 180.000 electrical horse power. of which 16 ..000 is now in- 
A in operation. Co. has contracts with the brane te Co., 
Ltd., and the Shawinigan Water & Power Co. for sale of practically all the 
powrr generated 


es AND. yd oe Date Interest. Outstanding. 
“J 15 $10.500.000 Oct ry 

1916 g J-J 6.8.9, , a 
Royal Trust © 3% Montreal, + ey 

Gen ae Ser “A*’ $2.000. 000 1925 1.509 750 Jan 
($500 & $1.000) gold. __ _¢*{Roval Trot 4 » stone Trustee. 


Stock .—$7 .200.000 com. stock is owned by Laurentide Co., Ltd. 


Bonds .—\st Mige. 5s have sinking pas since Jan. | 1920 of a sum 
to 1% of the par value of afl bonds ued. and in addition a sum equa 
the annua! in t upon all bonds purchased or redeemed by the Sohten 
fund. The sinking fund is to be applied to the purchase of bonds at or 
guder 105% & int., or to the redemption of bonds by drawings at 105 & 
int., and will redeem + Py 4 % the entire issue of bonds before 
maturity. Are callable all or in part on 90 4 notice for sinking fund at 
. payable at office of trustee in ety and at Bankers 
vi 7.500. ono were offered in 1916 by Aldred & Co., 
4 Ed ‘& Webster, N. Y., Boston and C ae o, st Chase & Co., 

| aay at 90 & int.. yielding about 5. 70% Vv. 10 1035. 

Gen. ‘Mige. 5\%s Ser. "A" are guar. as to prin. & int. .. endorsement by 
the Laurentide Ap L Sinking fund provided for commencing Jan. 1 
1926 of 1% annually of bonds issued. plus the int. on bonds redeemed 
ou 2 tion of this sinking fund. ‘The bonds are dated Feb. 1 1925 

e first coupon will mature July 1 1925 and will be for the 5 mos. 
period from Feb. 1. Are red. as a whole, or in part for sinking fund — 
. on any int. date on 3 mos.’ notice at 101 & int. Prin. and int. 
able at Bank of Montreal. Montreal. Toronto. Ottawa or Quebec. $1. oy, - 
000 were offered in Feb. 1925 by Hanson Bros. and Aldred & Co., Ltd., 

Montreal. at 99 & int.. to yield 5.60%. V. 120. p 703 

Dindends .—An initial div. of 1% was paid on common in A 
game rate paid regularly quar. to and incl. Jan. 1922. In Apr 
was paid and same rate paid regularly quar. since. 

EARNINGS.—For calendar years: 

Expenses, Interest & Misc. oo 
Total we w & Conti 
Revenue. 


1925_$1.500,.412 
1924. 1.480.863 9.564 
1923. 1.417.822 525.000 dersa: 764 
1922. 1,349,030 525,000 56. 
1921. 1,247,561 228, 5s 420.000 13,318 
x This amount ts made up from a credit of $60.000 to contingent fund and 
$127 458 settlement of income taxes. water rentals 1918 1922 
OFFICERS.—Pres., F. A Sebbeten: V.-P.. Julian C. Smith: Sec., Wm. 
F. Robinson; Treas., Louis mstrong; Asst.-Sec., F. E. McNally.— 
VY. 120, p. 582, 703, 1326; V. io p. 748, 1026. 


et 36 tic 


1 1946 


c 


ri] 1919 and 
1922 1k% 


Balance, 
Surplus. 
a 870 


Dividends. 
$525.000 
525.000 





DOMINION POWER & TRANSMISSION CO., LTD. 
Control.—In July 1925 it was that Nesbitt, Thompson & Co. 
had secured contro} of the company. V. 121, p. 329. 


ORGANIZATION .—Incorp. in Canada on Jan. 11 1907. Controls 


ftom Ca the pwns prs 
— Cataract P., aa Ham. Grteby & Beamsville Ry.. 
Radial Elec. Bhs Ham. Elec. Lt. 3 Power Co. 
mars) & re E Ry., Dundas Electric Co. 
amilton Street R Lincoln Elec. Lt. & Power Co., 
Western Counties Electric Co., 


Hamilton & ‘Dund as Ry. ( 
continued: V. 118. p. ae Hamiltion Terminal Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Controls 33 miles of single track in Hamilton and 86 miles of interurban 
Mnes, and also cuppiies t oma — power to Hamilton, Brantford. ag Cath- 
arines and intervening Likewise owns a 50,400 b. p. bydro- 
electric station. Also Moye ou operation a steam generating station with a 
present papect of 26.600 b. p. and an ultimate capacity of 80,000 bh. p. 

About the abandonment of certain lines, see V 121. p. 1100 


ep Franchise Hamilton Street Ry.—In Oct. 1925 Dom. Pow. & Transm. 
Ltd., submitted to the Cit 4 Hamilton, Ont., .new franchise pro- 

al for the Hamilton Street particulars of which are given in V 
p. 2483 7156. Endorsed by citinens of Hamilton in May 1926. V. 122, 


STOCK AND BONDS— _ Date. 


Interest. Outstanding. Uaturity. 
Ordinary $10.000.000 $190). $7 .700.000 Sept 24.1 
Pref. cum $10,000. ($100 ) Q- 4. 339. 000 Oct 26, 1 
lst oy $25.000,000/ 1907 5,582,000 See text 
($1,000) gold c*te Siosvig Tr. Savs. Bk. of Chicago, Trustee. 
Nat. Trust Co., Ltd., Toronto, Can. - russ. 
Ham Cat P L & Tr Co, Ltd,/ 1903 A-O 1.654.000 A 
lst & ref M $5,000, 000 gold int. in Hamilton & N.Y. Nat 
($1,000) pas. Toronto, trustee. Callable atllo& 
nt. eo n r 
Ham Elec Lt . Cat Pow ist} 1899 " - 544,000 Oct 1 1929 
id ($1,000) con] oe payed e in N. Y. or !amilton Natioual 


Co., Toronto, Py 
Hamilton Street Re tee m 1898 4 


‘J-D 240.000 Dec 22 1928 
Ham Grims & B El - 1895 5&M-N 150,000 1933 





802 | 941: V 





Stock.—Ip Nov. 1924 Nesbitt, Thomson & Co., Ltd., offered 
2.500 shares of 7% cum. at . > 
Bonds.—Of the $25. .000 mortgage, ° 
the approval of the trustee, for not exceedi: - OMe, of cash cost of exte 
and additions, and the remainder for not exceeding 75%. Since April 
1917 the entire outstanding issue, but not any ast thereof, can be 
at 107 % and interest on any coupon date on days’ notice. The bonds 
mature $60,000 annually from April 1 1914 to 1921 and $130.000 ann 
fom April 1 — A, alt and the remainder are due April 4 1932. 
ey are secur y all the pro owned through de t of stock 
and bonds with trustee, &c — ~~ ae 
Dividends.—On the ference stock 6% was paid in 1907; in 1908. 3 
was paid. In we 1 it was decided to omit div. on both classes o' ° 
—< ae V. 87, 1478. None to Jan. 1911. when 34% was ty uly, 
eo pes in Dec. 1911 div. due Jan. 1909.29 in1912., 3 H 
July, 344%: Aug., 3% (due June 1909). In 191%, Jan.. 3 "A atv. 
%, was paid Feb. 15 1913 in full of arreirs: Julv. 2%%. In 1914 
ond Initial div. on com . 
(a 


nee, 7% per ann. (now being paid 1% 9; J). 

paid June 1916: fes.. 2%. te Ye 9 7 pala quer. div. of 1% and 
game rate paid quarter! t 1924, when 1% 
was paid In Sept 1924 Vo pA 


EARNINGS. ie ane subsidiary companies, for calendar years: 


‘s nterest 
& Bad 
def$1 o$1501 128 


def402 


None to M 


Deprec 

$354 .058 

352.812 

335 339.086 def16.678 

1922. 3. 163 333 1 ‘O12 ‘339 470.450 256.884 _— 

OPPFICE KS —Pree W E Phiv: V.-P..* vrs 4 Birge; Treas., J 

Dixon; Aud., C. 8. Scott; Sec., Geo. D. Fearman.—V. 116. p. 
118, p. 431, 1910. 2202° V_ 119 p 217%; 
p-. 197, 329, 1100; V. 122, p. 2039: V. 123. p. 709. 


EAST KOOTENAY POWER CO., LTD. 


ORGANIZATION .—Incorp. in_ 1922 under the Companies Act of 
Oanada as successor to the British Columbia & Alberta Power Co. 


FIELD OF OPERATIONS AND CRARACTES | y 4 BUSINESS.— 
Controls rights for power development in southeastern — the Sullivan 
He plies the principal coal mines in the Crow's Nest Pass 

ne me see coucentrator of the Consolidated Mining. & pe wb Co. 
Ltd., near Kimberle Owns and operates two hy 

p RS on the Bull and Elk rivers. tributaries of the Kootenay River, 
situated + southeastern British Columbia with a total installed raed 

of 22.200 h 8: — on the Bull River, under a gross head of 275 ft 
.. _ and that on the Elk River, under a gross head of 
. Also owns a transmission system com 250 
miles duplic ‘ate } lines of 66,000-v: It single-circuit line serving 
outdoor transformer stations with a ee eastatet capacity of 15,3 0Ok.w. 
Co. has under construction a 5,000 h. =. ae lant at Sentinel, Alberta. 

Capital Increase.—Co. increased i: July 192 the authorized 7% pref. 
stock from $750,000 ($100) to $5.000.000 {$100 and the no par common 
stock from 30.000 to 50.000 shares. V. 123. p. 324 

STOCK AND BONDS— _ Date. 
Common 0,000 shs (no par).. -.--. 
Pref 7% cum X45 ae ‘0001 | i688 


$296 730 
writs ‘759 
258 .837 


515. 
V. 120, p. 2011; V. 121, 





Interest. Oustanding. 
M 15 — 800. 000 Sept'26 1 
rates 


ist M sf $5,000,000 ($1.000){ 1922 Pea 2.281 .000 Apr I 
gold. Rie ~ 
Stock.—Divs. on pref. stock accrue from Aug. 1 me eg free from the 

aorma!l income tax. In July 1924 $750. 000 7 


75, ys was Ja by Nesbitt, 
Thomson & Co., Montreal. at 974% and divs. 119 
Bonds. First, mortgage provides fur qting Sunt, paya able to trustee, of 


1% of bonds outstanding commencing Po 925 to Nov. 11941. Are 
red. as a whole at 110 and int. upon 90 d - B.A, Int. pay yeasts A th 
agency of the Royal Bank of C anete in N w York, or at yal B 
Voaads. Montreal or Toronto. $2,000 000 ae: mtge. 7s were e offered i 

er, 1922 by Nesbitt, Thomson & CGo., Montreal, and Joseph 

Boston, at 97 4 and int..to yield 7% % V. 114. p. B019. 

spo tere —On pref. paid 1%% in Dec. 1925 and 1%% in each of 
March, June & Sept. 19.6. 
EARNINGS.—Combined earnings for 12 mos. ona, Sus- 31: 


int Tes 
Secdevel dividends 





en 
Earnings. on ~ 12 months ended March 31: 
Total ~—, Afler Tazes 
Revenue. eprec. 
$208" 397 
322.42 193 .856 
EE ae PE J. Nesbitt: V.-P 
Gen. Mer., A. B. Sanborn.—V. 
123, p. 324. 


$60 .586 


Preferred 
Interest. lividends. 
i fe BE $52.500 
153. ow 34 aes 
& Treas 8. Barnes; 
tap. bear V 121 p. 838, 3605: 





GATINEAU POWER CO. 
Control.—Co. is a wholly owned subsidiary of International Paper Co. 
ORGANIZATION .—Incorp. in Quebec. Canada. in 1926. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns in fee or holds through long-term Government leaseholds water 
power sites in the Province 5! Quebec. Can.. with an te potential 
capacity in excess of 700,000 bh _ Co. ts undertaking ate me pro- 
gram calling for completion by the fall of 1928 of fo ydro-electric 
with an initial aggregate installed generating me comune © Ee of 397.500 h.p.. of 
which 373,590 h.p. is on the Gatineau River the Ottawa River 
from the north z the ew of the city of Ottawa. Two of the develop- 
ments with over half of the initial ca tv lie within 7 miles of that city. 
The Kipawa Lag at the outlet of i a. Que.. is almost com 
up to a capacity of 24.000 b.p. The Che nd Farmers 
+Y “— o ine be ae up J their taltial game 
of 131.000 h.p. a % AY 4 

work on the fourth devel elpaavit. t Pauga —, was to be started 
Se Sat of 1005 ons oe te cpametionber Une IN of 1928 with a capaci 
of 150.000 pty ae = constructed at Bitobi Rapids. 
miles above + Paugan plant. which will create a storage reservoi 
8q. miles and 8 capacity of 83.009.009.000 en. ft. oe ewes a 

to become the of the Province of Quebec a A ay! re 

Quebec Streams Co on. will equalize the flow of ty Foe 

three power plants on the Gatineau River have been d 
the con tively iuexpensive addition of an aggregate py 100 ¢ 
ee of abou the water sto storage facilities are increased, making a 

ty of about 

iY Che terms of a 30-year contract with the Hydro-Electric Power 
Coananieaion of Ontario, the Commission is to purchase 80,000 b.p. of elec- 
tric energy during the 12 months beginning Oct. 1 1928. the amount increas- 
ing annuall Se to a maximum of 260.000 h.p. during the FR months 
beginning 1 1931. which rate is continued throughout the life of the 
contract 

In addition, Canadian International a, Co. is to purchase under a 
30-year contract a minimum of 74,000 h Ay ane. and the Canada 
Cement Co., Ltd., has contracted i o eee 3.000 bh.p. per green for an 
initial period of 15 years from Oct. 11 subject to renewal. V. 123. p.454. 


STOCK AND BONDS— Date. Interest. Custtandins. Maturity. 
Quemien GP POl1. os. -. 05s “ccd 500.000 shs 
6% cumulative preferred 6 $25. 
Ist mtge gold 5% series due{The Roya! Trust Co.. 
1956 y 18 000 e*r* & $500 c*{ 1926 5J-D «37. 
& $5.0 $10.000 & mul-|Int. in U. 8S. 
tf Canadian 
6% s f gold debentures due/ 1926 6 J- 
1941 ($1.000 500 c*)_ ._.tf|Montreal Trust Co 


Includes $1%500.000 issued and held in escrow. 
Bonds. —The a gold bon “ss a anes, oe e Pepto d a 
direct Ist mtge. a ypothec on Properties presently o 
co. Certain of the transmission lines may be owned by a subsidiary. 


h. * 
bas 


500.000 June 1 1956 
gold in N. Y. & Boston; in 
id in Montreal & Toronto. ‘a 


ipl 8: 
he 12,500.00 June 15 
trustee. 
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of the securities of which are tobe pledged under the trust deed. No funded 
debt in addition to the $37,500,000 Ist mtge. g. bonds and $12,500,000 6% 
gold debentures is issuable against the existing development up to the initial 
capacity of 397,500 h.p. of the Paugan, Chelsea, Farmers and Kipawa 
plants. Add’l bonds of 5% series, due 1956, or of other series of such tenor 
as directors may determine, may be issued (a) for refunding an equal princi- 
pal amt. of Ist mtge. of any series, or (6) for 75% of add'ns, incl. securities of 
other corporations supplying or transmitting elec. power, but only when net 
earns. for 12 consecutive out of preceding 15 cal. months (together with 80% 
of estimated future net earnings from contracts as define in the trust deed) 
have been at least twice annua! interest on all lst mtge. bonds outstanding, 
incl. proposed issue. Not more than 15% of aggregate amount of lst mtge. 
bonds issued other than for refunding may be issued in connection with the 
future acquisition of securities of such other corporations, and then Fam 4 
upon pledge of all Ist mtge bonds of such other corporations which shall 
be at least equal in face amount to the bonds so issued; and the bonds so 
issued shall not exceed 75% of the property of such other corporations. 
The trust deed provides for the modification or alteration thereof or of any 
supplemental inde iture, with the assent of holders of from 50% to 75% 
(depending upon the percentage, if any, opposed thereto) of aggregate 
principal amount of bonds, but does not permit extension of maturity or 
reduc*ion of interest rate, or any other modification in terms of payment 
of such interest, without the consent of the holder thereof, or any change 
in the lien of the trust deed with respect to the property covered thereby. 
There is an annual sinking fund, payable in cash or bonds, omy | 
Dec. 1 1927, equal to 36 % of the greatest aggregate principal amount o 
lst mtge. bonds at any time outstanding. Bonds acqu by sinking fund 
are to be cancelled forthwith. 

5% series, due 1956, are red. on any interest date on 30 days’ notice at 
105 through June 1 1936: at 104 through June 1 1941; at 103 through June 1 
1946; at 102 through June 1 1951; and thereafter and prior to maturity at 
101; in all cases with interest. Penn. 4 mills tax refundable. In July 1926 
Bankers Trust Co., Harris, Forbes & Co., Lee, Higginson & Co., Blair & 
Co., Inc., The Union Trust Co. of Pittsburgh, Continental & Commercial 
Trust & Savings Bank, Chicago; Halsey, Stuart & Co., Inc., and Redmond 
& Co. sold at 94 and int., to yield over 5.40%, $25,000,000 5% series, 


due 1956. V. 123, p. 454. 

Guaranty of Completion.—A deposit sufficient to provide funds for the 
completion of the program up to the initial capacity of 397,500 h.p. is to be 
held in escrow, subject to withdrawal as expenditures are made, and is to 
be composed largely of cash and the balance of $12,500,000 1st mtge. bonds, 
International Paper Co. agreeing to find purchasers for these bonds as 
additional cash is required, and guaranteeing to pow any additional 
funds which may be necessary for completion of the initial development 
program. 

Note.—International Paper Co. with its subsidiaries is the largest manu- 
facturer of paper in the world and one of the largest holders of water powers 
in North America. Upon que of the present development program 
of Gatineau Power Co., I. P. Co. with its wholly owned subsidiaries, will 
have developed water powers with a total installed capacity of almost 
600 ,000 5 (509.000 &-p. hydro-electric and 100,000 h.p. hydraulic), 
capable of being in through further development and through the 
utilization of undeveloped sites to about 1,400,000 h.p. V. 123, p. 454. 


LDebentures.—The 6% sinking fund gold debentures, due 1941, were to be 
listed on the Boston Stock Exch., and have a cumulative semi-annual sinking 
fund payable in cash on debentures at current redemption price, beginning 
June 15 1927, estimated to retire well over 40% prior to maturity. Red., 
all or part, on 30 days’ notice at 105 to and incl. June 15 1931, and there- 
after at 4% less each gucqoeding year plus interest in all cases. Penn. 4 
mills tax refundable. In July 1926 Bankers Trust Co., Harris, Forbes & 
Co., Lee, Higginson & Co., Blair & Co., Inc., The Union Trust Co. of 
Pittsburgh, Continental & Commercial Trust & Savings Bank, Chicago, 
Halsey, Stuart & Co., Inc. ,and Redmond & Co. sold $12,500,000 at 99% 
and interest, to yield 6.05%. V. 123, p. 580. 


ESTIMATED EARNINGS.—Net earnings from the Chelsea, Farmers 
and Kipawa plants available for interest and reserves, even before com- 
an am of the Paugan plant, will, it is estimated, be about 1.7 times annual 
nterest on $25,000 000 lst mtge. gold bonds. Upon completion of all four 
power plants and the delivery of the ultimate amount of power under the 
contract with the Hydro-Electric Power Commission of Ontario, it is esti- 
mated that net earnings will be almost 3 times annual interest on $37,500,000 
lst mtge. 5% bonds. V. 123, p. 454. 

OFFICERS.—Pres., A. R. Graustein; V.-P., J. B. White; Gen. Mer. 
G. Gordon Gale; Treas., Owen Shepherd; Sec., F. G. Simons; Aud., B. O 
Booth. — office: 355 Beaver Hall Square, Montreal.—V. 123, 
p. 454, 580. 


THE GREAT LAKES POWER CO., LTD. 


OPERATION .—The operates of the property is under the management 
of the Middle West Utilities Co. 

ORGANIZATION .—Incorp. in Ontario May 18 1916. Owns all the 
stock of the International Transit Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns in fee and o tes a hydro-electric plant at Sault Ste. Marie, Ont. 
Present capacity 39,200 h.p. The Province of Ontario has granted the 
co. the right in perpetuity, without rental or other charges, to the use of 
20,000 cu. ft. second of primary or continuous water on the Canadian 
side of the St. Mary’s River. The International Transit Co. (co. owns 
all the stock) operates a street railway system in Sault Ste. Marie, Ont., 
ond sue ferry service between Sault Ste. Marie, Ont., and Sault Ste. Marie, 


STOCK AND BONDS— Date. 





Interest. Outstanding. Maturity. 


Common, $2,000,000 ( 190) Fa aS A a ae $1.99 »,400 See text 
Pref 7% cum ,000 ($100). -.-- OM 600,000 See text 
lst M serial ,000. gold 1916 M-N 2,450,000 See text 

($1 000-$600-5100) _.c*&r*/Int. at State St. Tr. Co., Boston, Mass., Tr 


-—Divs. on Y og’ stock are aay wg in U. 8. funds at the Continental 
& Commercial Bank, ary | n June 1924 A. E. Ames & Co. offered 
a block of 7% pref. stock at 97% and divs. V.118, p. 3084. 


Bonds .—The lst mtge. serial bonds mature annually on May 1 as follows: 
1927, $90,000; 1928 to 1930, incl., $100,000; 1931 ana 1932, $110,000; 
1933, $120,000; 1934, $130.000 and increasing $10,000 each year thereafter 
to 1944. Hon. Frederick Stone, Sault Ste. Marie, co-trustee. Call. as a 
whole on any int. day before May 1 1935 at a 5% income basis and there- 
after at a 445% income basis. In May 1916 Estabrook = Oe., es Be 
and Boston, sold at $1,000,000 Ist mtge. serial 6% bonds. 
V. 102, p. 1814. In Oct. i921 Estabrook & Co. offered a block of $125,000 
lst mtge. serial 6s at 91 and int., yielding 6.75%. V.113, p. 1580. 

‘rividends.—Since 1916 on pref. stock at 7% rate. On common at the 
rate of 4% per annum since 1921. 


EARNINGS.—For entender years: 


ar and int. 


Toss Operating Fized Net Avail. 

_ es Charges. for Pf. Stk. 

Se ee $601 ,367 207 ,161 $154,557 $239,649 
Gin mm man en wie’ 585,037 163, 162,267 259,324 

SE thnien caeea tics depebere diane 77, 162,019 4 45,905 

ST a amdtesinwamisiaicedbe 542.338 152,614 172,784 216,939 

RRR sey x 511,791 117,041 188,855 205,895 
| MEERA stags 61,8 76,609 50,401 4,81 
th iinsidennesdoine 412.8, 78,619 683 194,554 

eee 379,517 440 103,071 214,006 


OF FICERS.—Pres., Samuel Insull: V.-P., Martin J. Insull; V-P., John 
A. McPhail; Sec.-Treas., Oliver E. McCormick; Gen. Mgr., A. E. Picker- 
ing; Asst. Secs., Eustace J. Knight and J. M. McNeil.—V. 118, p. 3084. 





INTERNATIONAL POWER CO., LTD. 


ORGANIZATION .—Incorp. in Canada in 1926 to acquire as a holdin 
or operating company directly or through subsidiaries, equities in or contro 
of power or public utility undertakings. Co. has acquired all the securities 
of the Venezuela Power Co., Ltd., and a majority of the stock of the San 
Salvador Electric Light Co., the Newfoundland Light & Power Co., Ltd., 
the Botivian Power Co., Ltd., and 81% of the outstanding 5% 1st mtge. 
bonds and a controlling interest in the common stock of the Demerara 
Electric Co., Ltd. V. 122, p. 1310. 

STOCK AND BONDS— Date. 
Common 150,000 shs. 





Stock.—The Ist pref. stock is preferred as to 7% cum. divs. and as to 
assets se to 105 per e. Call. all or part on 60 days’ notice at 105 and 
divs. ividends payable in U. 8. gold in New York or at co.’s office in 
Montreal, Can. In March 1926, G. E. Barrett & Co., Inc., New York, 
and Royal Securities Corp., Ltd., Montreal, offered $4,000,000 Ist 7% 
cum. pref. stock at 98% and div. to yield about 7.16%. Each share Ist 
pref. stock was accompanied by one common share. V. 122, p. 1310, 1€09. 

The 2nd pref. stock is entitled to $6 divs. per annum cumulativefrom 
March 1 1927. No dividends may be paid on the 2nd pref. or common 
stocks should Ist pref. div. be in arrears. The 2nd pref. stock may at 
option of holder be exchanged for common stock on the basis of 4 shares of 
no par value common stock for each share of 2nd pref. stock. 

All Lie 2nd pref. stock is held by Royal Securities Corp., Ltd. and 

Supucetion was to be made to list the common stock on the Montreal 
and Toronto, and Boston Stock Exchanges. V. 122, p. 1310. 

EARNINGS.—Combined earnings of controlled companies for calendar 
years: 

x1925. 5 
Gross earnings-_______-_- $1,872,906 ; 


1924. 1923. 192 
$1,709,142 $1,641,068 $1,537 
790,354 


004 
Net after maint. charges 885,961 756,659 699,514 
BNE niuletidekannnae OF Re Oe. Se 
Avail. for pref. divs revs. RRR Cea 


x One month in part estimated. 


OFFICERS .—Pres., T. W. Killam (Pres. Calgary Power Co., Ltd.) 
V. 122, p. 1310, 1609. 





KAMINISTIQUIA POWER CO., LTD. 


ORGANIZATION .—Incorp. in Canada at-the end of 1925. Acquired 
the undertaking and franchises of a co. of similar name, which in Sept. 1925 
was purchased by the Fort William Paper Co., the old stockholders re- 
ceiving $145 per share for their stock ($95 in cash and the balance in 7% 
cum. pref. stock of the new co.). For the reasons for the change of organi- 
zation, see V. 121, p. 1462 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS— 
Co. owns and operates at Kakabeka Falls, on the Kaministiquia River in 
the Province of Ontario, about 19 miles from the City of Fort William, a 
complete hydro-electric development of a rated capacity of 35,000 h.p. 

The entire output of the plant was stated to have been disposed of on 
pvoreie. terms to the principal industrial power users in the City of 

o am. 


Francises.—Electric franchise in City of Fort William is perpetual. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Class A common (non-voting) 

BN OR ee Te 30,750 shs. Aug'26 62%c 
Class B common rosea Oe Peas 9,250 shs. Aug'26 62 %c 
7% cumred pf$1,250,000($100) -... 7 $1,250,000 Aug’26 1 
lst M 5s sink fd g Series AJ 1925 5%2@M-N_ 2,026,500 Nov 1 i 


($1 ,000-$500 c*) __.---.-. \Montreal Trust Co., Trustee. 
Ee Be kine cctediinieaec!. ‘ekhnawie £200, 


Bonds .—The lst mortgage bonds are limited to $5,000,000, or its equiva~ 
lent in sterling, at the fixed rate of $4 86 2-3. They are secured by a 
lst mortgage and charge on all the co.'s assets, present and future, specific 
as to all fixed assets, and by way of a floating charge as to all other assets. 
Additional bonds of same or other series or as debenture stock may be 
issued for 75% of new construction, provided net earnings for the preceding 
2 years have been not less than 1% times interest on all bonds and (or) 
debent. stock then outstanding, incl. new issue. An annual sinking fund 
of not less than 1% of bonds and debent. stock, Series A, outstanding, 
and commencing Nov. 1 1926, will be used for purchase in the open market 
of bonds (or debent. stock) at or below redemption price, otherwise will be 
called by lot at such price. Red., whole or part, on 60 days’ notice at 104 
to Nov. 1 1935; at 103 to Nov. 1 1940; at 102 to Nov. 1 1945, and at 101 
thereafter; in each case with int. Prin. and int. peyedie at option of holder, 
in Canadian gold coin at Royal Bank of Can. in Montreal or Toronto, or 
in U. 8. gold coin at the agency of the Royal Bank of Can. in New York, 
or in gold coin of the Kingdom of Great Britain at the Royal Bank of Can., 
London, Eng., at the rate of $4 86 2-3. In Nov. 1925 Wood, Gundy & 
Co. and Societe de Placements du Canada, Montreal, offered at 99 and 
int., to yield about 5.57%, $2,026,500 lst M. 544% sink. fund gold bonds, 
Series A. V. 121 240 


. R ae , 

OFFICERS.—Chairman of Bd. of Dir., George H. Mead; Pres., George 
Gray; V.-P., ._N. Hurlbut; Treas., W. Struthers; Sec., J. G. Gibson; 
Sec.’s office, 707 Bank of Hamilton Bldg., Toronto, Can.—V. 120, p. 330; 
V. 121, p. 1462, 1678, 2402. 





LONDON STREET RAILWAY CO. 


ORGANIZATION .—Incorp. under laws of Canada in 1873. Franchise 
expires 1925, at which time, or any fifth year thereafter, city has right to 
3-~ the property (except Springbank line) on an arbitration b 

y giving one year’s notice in advance. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A trolley road. Gpantes 36.10 miles of track. Standard gauge. 56, 
73, 75 and 80-lb. and girder rail. 62 motor cars, also operates busses. 
a, Senacs for power with the Ontario Hydro-Electric Power Com- 
m on. 

City Purchase Proposal Defeated.—See V. 116, p. 1411. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Stock $750,000 ($40).-----.- ---- -J $637.480 See text 
1896 6M-S 475,000 Mar 8 1930 


First mortgage $750,000 gold 
ORAS OSES: ne Trorpnto General 


($1, Trusts Co 
Bonds.—First mtge. bonds or 


lly matured March 8 1925 and bore 
interest at 5% but were extended %or five years to March 8 1930 at 6%. 
The remaining $30,000 can only be issued for 66 2-3% of actual cost of 
additions and extensions, when net earnings are equal to 10% of all bonds 
out, including those to be issued; but total debt must not exceed $20,000 
oer mile of single track. V.78, p. 2384. Interest is payable at the Cana- 
ian Bank of Commerce, Toronto. In each of the ten years preced 
maturity 5% of bonds shall be drawn by lot and redeemed at par on 
core notice. $243,000 have been retired. $3,000 held in treasury. 
vidends.—In 1901 8% was paid; in 1902, 8%; 6% in 1903, 1904, 1905 
and 1906. In 1907 dividends omitted on account of strike. In 1908 to 
1915, inclusive, 6% per annum. In 1916, Jan., 3% (cash); July, 3% (in 
). Im 19i7, Jan., 3% (cash); July, 3% (in stock). None to Dec. 
1922, when 24% was paid. In 1923, 5% was paid. None in 1924. 


EARNINGS.—For calendar peaae 
1925. 





1924. 1923. 1922. 

Gross earnings - - ------- $628,918 $665,302 $693,411 $594,584 
Operating expenses ---_-- 529,011 546,364 572,082 494,986 
Interest and taxes ------ 45,418 43,201 37 ,087 34,621 
Depreciation --_.-.---- 38,125 38,091 37 364 35,423 
Dominion income tax - -- 1,513 3,743 4,712 2,893 
DUE cocisecadons | agence “eaene (5%)31,874 (2%)15,937 

Balance, surplus---_-_- $14,851 $33,903 $10,292 $10,724 


OFFICERS.—-Pres., Chas. Currie, Cleveland, O.; V.-Pres., R. G. Ivey, 

Mer. & Sec.-Treas., L. Tait, London, Ont.—V. 106, p. 607, 2345; V. 108. 
B78: V. 110, p. 2076, 2568; V. 112, p. 1399; V. 114. p. 306; V. 105, p. 183: 
. 116, p- 1411; V. 118, p. 1773; V. 120, p. 2147; V. 122, p. 2040. 





MARITIME TELEGRAPH & TELEPHONE CO., LTD. 


ORGANIZATION .—Incorp. in N. 8., April 1910 as a consolidation of 
a number of telephone companies. Owns and operates without competi- 
tion, the telephone system in the Province of Nova Scotia, and controls 
the telephone business in Prince Edward Island. Company’s lines connect 
with the New Brunswick Telephone Co.'s system and it has other connec- 
tions under favorable agreements for long distance business. Total Boba. 
lation served over 500,000. 33,076 telephones in 1925. V. 121, p. 3 4 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Commie Gl DOG Geeiaces wesc 83 ccgepcece $850,000 Jul'26,1%% 
6% cm pfser A $1,000,000 ($10) .--- 6 Q-J 1,000,000 Jul'26,14%% 
7% em pfser B $2,000,000 ($10) ---- 7Q-J 1,500,000 Jul’'26,1% vA 
First mtge $1,500,000 (closed){ 1911 _6J-J__ 1.500.000 July i 1941 

6s g ($500 & $100)_-_-_-- c*|\Eas . Co., Montreal & Halifax, trustee 
Ref and gen mtge 5s g series Af 1926 5¢JI-J 1, A Jan 1 1956 

1,500,000 ($1,000 andiInt. at Eastern Trust Co., Halifax, Mon- 


c*| treal, Toronto, trustee. 
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PUBLIC UTILITIES 


(Vor. 123. 








Bonds.—The ref.andg n mtge.5% gold bonds, series A, dated Jan. * 1926,are ' 
secured by a cirect mtge on the eutire property of the company, incl. 
alter acquired. subject w he first intge bonds, due in 1941, the mortgage 
securing which is closed Additional bonds in addition to series A may 
be issued to refund bonds of any series outstanding under this mortgage 
or w retire underlying bonds and for 75% of future additions, &c., provided 
pet earnings for |Z out of preceding 14 months have been not less than 
1% times annual interes: on all bonds outstanding, incl. new issue. In 
no event may bonds under U.is mtge. be outstanding to an amount exceed- 
ing twice the amount of tie pail ‘yp capital stock of the company. Callable 
as a whole only on 60 days’ noice at the following prices and interest on 
any interest date: iacl. the year 1930 at 105; 1940 at 104; 1945 at 103: 1950 
at 102; 1951 at 101. there:fuer at 190. In Dec. 1925 Royal Securities ys 
ya Montre:.|, offered $1.000.000 at 95% and int. to yield about 5.30%. 

. 121, p. 3004. 

All of the outstanding $1.009.000 ref. mtge. 7% gold bonds, series A, 
due Dec. | 1945 were culled for payment on Dec. 1 1925 at 106 and int. 
V.121. p. 1678 

OFFICEKS. Dir., J. H. Winfield; Gen. Mear., 
Compt., C. A. B. Bullock: Sec.-Treas., T. N. Goudge.—V 
Ve 131, p. 1678, 304. 


MONTREAL LIGHT, HEAT & POWER CONSOL’D. 


ORGANIZATION .— lncorp. in Canada in 1916 as Civic Investment & 

Industrial Co., name bein: chanzeu as above in 1918. Owns over 99% 
of the stock of both the \ontreal Lizghy, Heat & Power Co. (which see 
below) and (‘eda 6 hapids \ fv. & Power Co. (V. 106, p. 823); operates 
their preper ies unJler ieases ruanius for 98 years from Aug. 1 1916, assum- 
ing all their fixed charzes ani paying dividends at fixed rates on their 
capital stock. On Veo. 24 1926 yurchased from United Securities, Ltd. 
all of its holdin:ss of common shares in the Quebec-New England Hydro- 
Electric Corp., and acquired thereby the business and undertaking of that 
co. Vayment is to extend over a period of 30 years from Aug. 1 1924 and 
is to consist of an annua! sum of $400,000. V. 122, p. 2652. 

On July 26 1926 stockholders approved the plan (a) to convert each 
outstanding or issued share of capital stock into one 6% cumul. redeemable 
pref. share of $50 par value and 3 common shares without par value, and 
(b) to subdivide and convert each unissued share of capital stock into 
6 common shares without par value. V. 123, p. 581. It was stated that 
on the new common shares a $2 per annum dividend rate would be in- 
augurated, tozether with the $3 per share on the new 6% pref. which 
means a disbursement of $9 per share on the old $100 par value stock as 
compared with $8 or 8% previously. V. 123, p.711. Sale of pref. stock 
to customers, see V. 123, p. 1382. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Directly or through its subsidiaries or associated cos., does all the gas busi- 
ness, substantially all the domestic municipal and commercial! electric light 
and power generating and distributing business, and has a very important 
interest in the street railway system, of Greater Montreal, embracing a 
community of over 1,028,000 population. 

Cedars Rapids Mfg. & Power Co.,incorp. in 1904 in Canada, owns a hydro- 
electric generating station at Cedars Kapids on the St. Lawrence River, 
about 30 miles above Montreal, with a total installed capacity, from 18 
units, of 220,000 h.p. Water rights are in perpetuity and are derived from 
contracts with the Government of the Dominion of Canada and with the 
Province of Quebec. The Cedars Rapids Co., in addition to its contract 
with Montreal Light, Heat & Power Co., has contracts for 75,000 h.p., 
with the Aluminum Co. of America. ‘ 

Montreal Tramways Contract.—-Jointly with the Shawinigan Water & 
Power Co., the company controls United Securities, Ltd., which through 
stock ownership controls Montreal Tramways Co., which owns and operates, 
under favorable long-term contract with the city of Montreal, the street 
railway system in the city and in the suburban municipalities on the Island 
of Montreal, embracing 275 equivalent miles of single track. Montreal 
Tramways Co. is a large consumer of electric power, purchasing 45,000 h.p. 
annually from the company and its subsidiaries. 


STOCK AND BONDS Date. Interest. 
2.021.837 shs. See text. 


1926 5 ¢A-O $30,000,000 Oct. 1 1951 
Montreal Trust Co., Montreal, trustee. 


H. Hayes; 
5, p. 2275; 


-Man. w. 
> an 





Outstanding. Maturity. 


Common 2,558,163 shs (no par) —-- 
“t 


sf ist ref & colltrg bds/ 
5,000,000 ser A ($1,000, 

500 c* & $1,000 & mult r) _ | 

Bonds of sub cos held by public 

(to be closed) 

Minority common shares 

sub. cos. at par 304,672 

k.—-The entire outstanding preferred stock was to be redeemed Nov. 1 
1926 at 50 and divs. V. 123, p. 1876. 

Bonds.—The ist ref. and coll. tr. g. bonds constitute the only funded 
debt of co. The bonds are secured by a first specific mortgage and charge 
on: (1) all the real and immovable properties of the company; (2) the follow- 
ing securities and shares of subsidiary and(or) associated cos.: (a) Over 99% 
of the issued capital suock of Montreal Light, Heat & Power Co.; (b) over 
99% of the issued capital stock of Cedars Rapids Mfg. & Power Co.; (c) cer- 
tain bonds and shares of the above and other sub. cos.; (d) $1,290,787 of 
$5,126,172 par value issued common shares and $150,000 of $5,125,372 
par value of issued pref. shares of United Securities, Ltd.; (3) the operating 
agreements of the company with Montreal Light, Heat & Power Co. and 
Cedars Rapids Mfg. & Power Co.; (4) the power contracts with the Shawini- 
ee Water & Power Co. hereinafter mentioned. Are additionally secured 

y the floating charges of the trust deed covering all co.’s assets not covered 
by the specific charge. The specific and floating charges cover all of co.’s 
interest in assets acquired after the execution of the trust deed. The trust 
deed provides for an annual cumulative sinking fund commencing Oct. 1 
1927 for the exclusive retirement of bonds of series A, sufficient to redeem 
by maturity one-third of bonds of series A. 

Additional bonds of series A or of any other series may be issued (a) par 
for par, to refund, acquire or retire bonds or other secured obligations of 
present or future subsidiary cos. outstanding in the hands of the =, 
or to refund bonds of other series; (0) not exceeding $5,000,000 principal 
amount for capital expenditures on existing fixed assets of, or the acquisition 
of new fixed assets for, the company or any subsidiary co. or for the acquisi- 
tion of additional securities and (or) shares as defined in the trust deed. 

(c) The remaining authorized principal amount of the bonds may be 
issued only to the extent of 75% of oe improvements or additions to 
the pro ies of the co. and (or) any subsidiary co., or of additional securi- 
ties and(or) shares of a company at least 51% of the voting capital stock 
of which is, or will be upon pledge of such additional securities and(or) 
shares, specifically pledged under the trust deed. 

No additional bonds may be issued under (b) and (c) above unless net 
earnings, as defined in the trust deed, of co. and any subsidiary co. or cos. 
at least 51% of the voting capital stock of which is pledged under the trust 
deed for any 12 consecutive calendar months out of the 16 preceding calen- 
dar months have been not less than 1% times annual interest on all Ist 
ref. and coll. trust bonds of co. to be outstanding after the proposed addi- 
tional issue, and, on underlying subsidiary bonds. 

5% _ Series A are red. whole or part on any int. date on 60 days’ notice 
at 105 and int. on or before Oct. 1 1931, and thereafter at 1% less for 
each 5 su uent years, or fraction thereof. Prin. and int. yable in 
Canadian gold at the Royal Bank of Canada, in Montreal and Toronto, or 
in U. 8. gold at agency of the Royal Bank of Canada, New York, or at 
the same bank's office in London, Eng., at rate of $4.86 2-3 to the pound 
sterling. Legal investment for life insurance companies in Canada. In 
Oct. 1926 Wood, Gundy & Co., Inc.; Aldred & Co., and Harris, Forbes & 
Oe, mae $30,000,000 series A at 99% and int., to yield over 5.03%.V. 123, 


Pp 
-—Nov. 15 1916 to Nov. 15 1919, 4% per annum (Q.-F. 1%); 
Aug. 1919 to Nov. 1922, 1% % quar.; Feb. 1923 to Nov. 1923, 134% quar.: 
Feb. 1924 to Feb. 1925, 1% % goer May to Nov. 1925, 2% quar. Same 
rate since, to an_ incl. July 1926. All the aforementioned dividends were 
paid on the Sa F180 : ‘oo On the new no par common 50c. was de- 
ov. c 


clared Bm hever 
EARNINGS.—For calendar years: 
Gross 








$2,195,442 


~ 


5 


Rernings in 1921 amounted to $13,289,964 gross and $975,056 balance, 
surplus. 

OFFICERS.—Pres., Sir Herbert S. Holt; V.-P., J. 8. Norris; Sec. & 
Treas., C. 8. Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.— 
V. 118, p. 3206; V. 119, p. 2530; V. 120, p. 582, 2269: V. 122, p. 611, 2652: 
V. 123, p. 325, 581, 711, 1382, 1634, 1763, 1876, 2139. 


QUEBEC-NEW ENGLAND HYDRO-ELECTRIC CORP. 


ORGANIZATION .—Incorp. in Quebec in 1908 as Saraguay Electric & 
Water Co. Name changed in 1912 to Montreal Public Service Corp., 
and in 1923 to present title. Control of the co. was sold by United Securi- 
ties, Ltd., to Montreal Light, Heat & Power Consol’d on Feb. 24 1926. 
Co. distributes electric power developed by Canadian Lt. & Pow. Co. in 
important sections of Montreal. . 

‘o.'s capital stock was reduced from $5,000,000 to $350,000 on May 18 
1925. $2,968,000 outstanding 5% Ist & ref. mtge. bonds of Montreal 
Public Service Corp., due Sept. 1 1942, have been assumed by Montreal 
Light, Heat & Power Consolidated. V.118,p. 3207; V. 119, p. 589, 704 
821; V. 120, p. 2551, 2684; V. 122, p. 2652. 


MONTREAL LIGHT, HEAT & POWER CO, 


ORGANIZATION .—Incorp. in Mar. 1901 under special Act of Quebec 
Legislature. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
Co. or its subsidiaries own hydro-electric generating stations at Lachine 
Rapids and Soulanges on the St. Lawrence River and at Chambly on the 
Richelieu River, having a combined installed ca ty of 45,000 h.p., 
and a steam auxiliary station of 25,000 h.p. Under favorable long-term 
and renewable contracts Montreal Light, Heat & Power Co. and its parent 
company control all the electric power transmitted to the City of Montreal 
by the Shawinigan Water & Power Co. Also, through a subsidiary, Mon- 
treal Gas Co. does the entire artificial gas business of the City of Montreal 
and suburban municipalities. Properties have a genertating cagaetty < 
29,000,000 cu. ft. a day. Among the other more important subsidiary 
cos. are the Royal Electric Co., the Montreal & St. Lawrence Light & Power 
Co., Lachine Rapids Hydraulic & Land Co., and Provincial Light, Heat & 
Power Co. V. 83, p. 216; V. 88, p. 380; V. 103, p. 238. 

In 1916 Civic Investment & Industrial Co. (now Montreal t, Heat & 
Power Consolidated—see above), formed for the p with $75,000,000 
of authorized capital stock in $100 shares, offered 3 of these shares for each 
$100 of the $18,709,400 capital stock of Montreal Lt., Ht. & Pow. Co. shares 
and par for par for the $8,900,000 stock of the Cedars Rapids Co. The 
new co. has issued $64,683,900 of its stock and leases the two pro ies for 
98 years, guaranteeing all fixed ceoees. &c., and 8% p. a. on all stock of 
Montreal Co. and 3% on all Cedars Rapids stock not exchanged on Aug. 1 
1916. See V. 102, p. 2169. Rate increase, &c.,in Apeil 1918. V. 106. p. 1799 
Cedars Rapids Transmission Co., V. 107, p. 1104. 


STOCK AND BONDS— Date. Interest Ouistonding M " 
$18,800 06 ow. 8.37 


Stock , $22,000,000 ($100) oF ; ; 
lst & coll tr mtge $7,500,000| 1902 4%e2J-J 6,326,000 Jan. 


c* ontreal, trustee. 
2,874,000 April 1 1933 
c* {Royal Trust Co., Montreal, trustee. 
‘ 5e Ss 1,182,000 Sept 1 1946 
Ist M., gu p & i ($ & £) gold{/Nat'l Trust Co., Ltd:, Montreal, trustee. 
Cre Rap Gar Pow Ist Ms} 1913 5g¢J-J 14,849,900 Jan. 1 1953 


Co., 
~O 


5,000, 500, &c) g c* {Montreal t Co., Montreal, trustee. 
Stock.—A majority of the stock outstanding has euchanges for stock 
of the Montreal Lt., Ht. & Pow. Consolidated, which see above. That 
someone Gumtntess OH He ensue oh ae ees of the old 

‘ower Co. 

Bonds .—1st & coll. tr. bonds are secured by stocks of controlled cos., &c. 
Are call. as a whole, but not in part, at 105 and int. Int. payable in 
Montreal and New York. Of the Lachine division bonds $399,000 are 
reserved to retire an equal amount of underlying bonds and $42,000 are in 
the treasury. Sink. fund of 1% P. a. of bonds outstanding. Call. as a 
whole, but not in part, at 105 and int. on any int.date. Int. payable in 
Montreal and New York. List of under] bonds and description of 
mortgages, V. 74, p. 580; V. 75, p. 238; V. 76, p. 923. 

The $1,182,000 Provincial Lt., Ht. & Pow. 5s are guaranteed, p. & 1., by 
Montreal Lt., Ht. & Pow. Co. Sink. fund 1% p. a., 1911 to 1928, and 
11-3% p. a. thereafter. Call. at 105 and int. on any int. date. Int. 
payable in N. Y., Montreal and London. V. 88, p. 380. 

Yedars Rapids Mfg. & Pow. Co. ist 5s ($15,000,000 auth.) were redeem- 
able on or before Jan. 1 1922 at 105; since at 110 and int. Sink. fund 1% 
p. a. commencing Jan. 1 1924. ed., all or in pert, at 110 andint. Int. 
payable in N. Y. (in U. 8S. gold coin), Montreal and London (at $4 86 2-3 


to £1). V. 103, p. 323; V. 102, p. 1812. : 
Dividends. . 08. 09. "10. ‘11. "12. "13. "14. "15. "16. 1917 to Nov.’26 
Per cent.-_-{/5 6 6 7 8 9 10 10 10 10 2% quar. (Q-F) 
OFFICERS.—Pres., Sir Herbert 8. Holt; V.-P., J. 8. Norris; Sec.-Treas.,. 
C.8. Bagg; Asst. Sec. & Treas..G. R. Whatley, Montreal.—V. 111, p. 698. 





MONTREAL TRAMWAYS & POWER CO., LTD. 


Control.—In July 1924 it was announced that the United Securities, Ltd. 
had acquired control of the company. V.119, p. 694. For offer to stock- 
holders to exchange shares for stock of holding company see V. 118, p. 3198. 
See also V. 119, p. 1733. 

ORGANIZATION .—A holding company. Incorp. in London, Eng. in 
1908, and controls the following: Montreal Tramways Co., Canadian Light 
& Power Co. and Montreal Hydro-Electric Co., Ltd. 

Montreal Tramways Co. and Can. Lt. & Power Co. stockholders received 
1% shares of Mont. Tram. & Power Co. stock for each share of their stock. 
V. 94, p. 417, 207. & 

Suit Brought by New Directors against Trustees and Old Directors .—See. 
Vv. 118, p. 1911, 3078; V. 119, p. 75. 
aa} gue fy, Comoons against Quebec-New England Hydro-Electric Corp. 

x * ‘ 


STOCK AND BONDS— Interest. 


Stock $20,002,000 ($100) 


Date. Outstanding. 
$17,578,330 








ALDRED & CO. 


40 Wall Street 
NEW YORK 























Oct., 1926.] 


a 


POWER, LIGH7? 


AND RAILWAY 267 





—— 








EARNINGS.—For 12 months ended Nov. 39 1925: Income from securi- 
ties, $344,620; interest, $271 .318: general & misce!l. exp., $22 660: loxs on 
sale of securities, discount on bonds aad refunding exp., &c., $716 .042: 


deficit, $695.400. 
, Bonds. —The b-year 6% coll. , trust bonds due Mar. 1 1929 were called 
or Pp at 101 & int.— oo 1747: V. 107 . 2204 
v- 108. . 269, 784: V. 116, P 935: V. ie” 7:¥ 118. p 202. 55. 1012. 
i ‘3, fll, 2179, 3078, 3198; V. e-4 75, 694, 811, 1625, 1733. 
v mn) p. 747. 
fiat. oh anh Julian C. Smith; V.-P.. Hon. Lorne (|. Webster 
Sec.-Treas. for Canada, H. H. Haydon.—V. 120. p. 1747: V. 107. p. 224 
(1) MONTREAL TRAMWAYS CO. 
COGS ETEA TION. —Chartered March 24 1911 In Quebec, Can.. anc 


aoquned by merger the Montreal Street Ry.. Montreal Park & Isard Ry 
Montreal Termina! Co. (V. 93. p. 871. 1324). the last two companies 
being subsidiaries to the Montreal Street Ry. V. 92, p. 1022. 1106. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS — 
and controls entire street railway system in Montreal and Island of 
ontreal, except about a mile of interurban line entering the city. © perates 
oe 677 miles 5! track. The  campnay ‘s steam pe lant ix to be enlarged 
from 10,000 h. to 60,000 h..p. 102, p. 345 n 1004 contract was 
made with the Sishuaad Light, bicas & Power Co. for a supply of power. 
anchise.—For terms of 35-year franchise signed Jan. 28 1918 
“Electric Railway" Supplement of April 26 1924. See also V. 106, p. 607 
The contract with the City of Moctreal provides that fares shall be ad- 
from time to time so that the company receives an annual return 
(after all operating expenses, mai tenance and renewal fund payments) of at 
least 6% on the capital value of the company’s property as fixed through the 
franc. contract. After the company receives the stipulated allowances, 
based on appraised capital values. the City of Montreal receives $5 10.900 as 
an oe Sse rental and a stipulated perceutage of surplus earnings. V. 12! 


— eh a . 1925 inaugurated bus services in Montreal and 
suburbs. V. 12], 20: 

Fiscal Year.—In b tober it was deck aot 4 we the fiscal year, formerly 
July 1-June 30, to the calendar year. 121 

In March 1925 $17.650.000 of 5% PAR. 5 stoc : was retired through 
the issue of $17,826,500 zen. & ref. mtge. 5s series A. Debenture stock 
bolders were offered $11 series A wen. & ref. mtge. 5s for each $100 of 
debenture stock. V_ 120. p. 1293 

Rights.— Stockho'ders of record Oct. 15 1926 were given the rivht to 
subscribe for 10,000 additional! shares of capital steck (pur $100 at $125 
on basis of one new for each 4 shares held. Payable in 3 installments. 


see 


V. 123, p. 1996. 

STOCK AND Se Date. Interest. Outstanding. Maturity. 
Stock common ($11/0) - ciate als as $4,000,000 See text 
lst & ref mtge $25,000,000 gf 1911 5 J-J 21,351,000 July 1 1941 

($500&$1 ,000) Po ay Lon-{ Harris Tr. & Sav. Bk., Chic., Trustee, I Nat. 

don p& in £=$4 2-3.c*| Tr. Co., Ltd., Montreal, Co-Tru 
Gen & ref M Ser A $100.000.| 1925 5 2 A-O 17,826,500 j dy 1 1955 


ya 100 $500&$1 .000)z_c* {Mor treal Tras Co., Montreal, trustee. 
$5.000.000 ($1,000.\ 1925 5 z A-O 2.5 000 Apr 1 1955 
00) c* Moutreal Trust Co., - ee ry rty trustee. 


Bonds .— Remaining lst & ref. bonds are for extensions and additions at 
not exceeding 75% of cost under certain restrictions. Red. as entire issue 
but not an part) ‘at 105 and int. on any —* date. Int. payablein N. Y., 

hicago, Montreal and London. V. 93, p. 1463. Listed on the N. Y. 
(V. 97, 1025), Montreal and London stents exchanges. 

In addition to amount shown in above table as outstanding, $1,750,000 
are deposited with trustee for general and refunding mortg nds. 

In Dec. 1924 $3,266,000 ist & ref. 5s were sold by Harris, a & Co., 


Best foray - olt, “. Gundy & Co., Montreal, at 95 and int., yielding over 
ae mige. series A 5s have sink. fund of $25,000 per annum from 
April 1 i ‘1908 to pril 1 1933; $40,000 per annum from A 1 1934 until 
pay hy 1 — one $50,000 per annum thereafter until matur red. all 


in part o int. date on 60 days’ notice at 104 and " up to April 1 
1930: at 103 om 


int. during the next ten years; at 102 and int. during the 
next ten years, and at 100% and int. th to maturity. Prin. and int. 
pay yabie in gold in New York and Montreal, and in London, in sterling 2 at the 
ed rate of $4 866 to the ound In March 1925 Ayered & Ve..: insch, 
Monell & Co., Inc., &c., , sold $7,000,000 feo: mtge. series A 
5s at 88 and interest, yiiting. over 5.85%. | V. 12 1308. es B are 
redeemable on the same date and at the same prices as NNeries 


$2,500, nee 
Series B were offered in Oct. 1925 at 93% and int., to yield an 5. 40%. by 
Aldred & Co., &c., Ys ve a, F p. 2038. Series "A and B listed on N 

Stock Exchange. 122, p. 348, 2192. 

The general and wehatind ‘mortgage a fund gold bonds are secured 
by oe mortgage on the entire iy vy ©. f the compeny (including after- 
oeet pro’ y). subject only aA. refunding mortgage. Ad- 
dit a ten may not be issued for more than 75% of cost of new con- 
struction. 


Dividends.—In April 1913 an interim div. of 5% was declared on the 
id-up common capital . A quar. div. of 24% was dn be Aug. 1913 
te 96, < 1940). and 24% quar. to and incl. May 1918. Dec. got a 
for the sane Be of See? was d. See V te 82 
s, Mare, 3 june. + 24%%: ny 2% n Tea. 
%, 2 aie up AT arrears on the stock.— 
P. In A ug. %% was paid, and dividends at same wa oo 
regularly, quar. ey incl. Oct. 1926. 


Statement of Operations Under New Contract—Years ending June 30. 























1925. 1924. 1923. 1922. 
Gross receipts. ____--_-- $12,476,567 $12.463,799 $12,056,355 $11,712,525 
Oper. expenses and taxes 6,323,001 6,246,890 6,699,993 5,769,403 
Operating profite____-- ,684 48,555 48,305 47 ,960 

aintenance, &c__.-_-- 2,577,260 2,579,780 2,492,793 2,579,200 

ee $3,525,622 $3,588,574 $3,415,264 $3,315,962 
Allowance due company: 

Int. on capital value_. 2,177,178 2,177,178 2,177,178 2,177,178 
Interest on additions _-_- 277 667 175,919 164,973 145,684 
Int. 6% on working cap’l 5,707 5,351 2,530 6,596 

Financing expenses____- 181,431 181.431 181.431 181,431 

Balance, surplus- ---- $883,635 $1,048,695 $889,152 $805,073 
Payable when earned: 

City rental..-.-.-.-. $500,000 $500,000 $500,000 $500,000 
eee eee 41,598 117,125 

EE ee $383 638 $548,695 $347 554 $187,948 

ncome and Company's Profit and Loss Statement for BL. 4: Ended June 30. 
. " sid 192 -25 1923-24. 1922-23. 1921-22. 
Allowance from eeatenas $2,460,552 $2, 358, 448 $2,392,986 $2,377,418 

t eS re ees fe .lLUlC Oe eee ee 
ae { 16. 389 42,172 37.239 64.061 

Gross revenue-_-_-_.-.-- $2,576, 941 $2,.449.175 $2,430,225 $2,441 A479 
Interest on bonds- ----- 1,283,881 ,139 N ,043,100 
Interest on debentures _ _ 661,875 2,500 874,352 857 ,500 
Other expenses_-_------ 7,390 8,982 16,983 16,875 

De BOING... oe couse 
atte cence (16%)$400. 690 (10)$400. 550 (108398, 928 (10)$907,452 432 

Surplus fer PPE: 223 ,794 163 ,554 148,086 126,572 

surplus Ad tintin deel $592" 547 Soe8 753 592,979 ,893 


Operations Under the Contract for 6 Reams. Ended Dec 31 1925. 


Os. 6. So i. bch chendondsssudbuandésdacsesserbnesn $6,305,492 
Operating expeness and tanes. ... .. . 2.21.2... 222 eccccccces 3,052,441 
i 6 et che si ekeseonabbetacesbiavkbenawbs 26,606 
SS 6s con mentecetscansensthennbens 1,599 543 
ND, oo & caine deltas cacsecocdawoocnsccccusesesue $1,626,901 


Due company 


rr  .  abdnetbesenaehenenhebae 1,088,589 
Syne on canton es Sb aa ga cae Bate ag Aa ae 195 oe7 | pany 

a at fo rensoseuerresreveden cs eeetees <n 
en BEd nheSeSRb06s a cadereonansoeeagerspecdsie 250,000 


$1,626.90! 








PLE IT 23.—i'-9s. & Measzging Dir., Julian C. Smith; V.-P. 2 Gos 
Mer., (fo. J. H. Hasthesoa 40c.-Treas., Patrick Dubee.—V. 120, 957 
120, 1327, 17, $)53: V. L221. p. 2032, "2038; V. 122, p. 348, ou» 1292 

. 123. p. 1996. 


~'2) CANSD’/N L'GHT & POWER CO., LTD. 


ORGANIZATION .—Inecorp. tn a, on June 2 1904. See descrip- 
tion of company’s developments in V. 91, p. 591, and V. 89, p. 848. Has 
the perpetual richt to distribute and sell ewer and light in ‘ontreal and 
several adjacent counties. Distribution system in Montreal has been taken 
o-cr by the Quevec-.ewvw Ensianu tiydro-Electric Corp., formerly the 
s.ontreal Public Service Corp. 

Protective Committee 1st Mlive. 


5s Due July 1 1949.—The interest due 


July 1 1925 having been defaulted. the & — protective committee 
was formed: Hamilton Pell, Chairman; oS. Mendes, Furman 8. 
Howson, Sec., R. Sweet. 39 : wt PR. ¥ City. De tary, 
American Trust Co., 135 Broadway N. Y. City. - 121, p. 1 For 
reconstruction pan. see V. 122. p. 346. 


FIELD OF OPERATIONS AND CHARACTER OF SS 
Owns a new and modern hydro-electric plant at St. Timothee, 28 miles from 
Montreal: present development about 20 900 ti. p. Ultimate development, 
75.000 h.p. _ Co. also owns aud operates over its own right-of-way a trana- 
wwissio. lite .e frovn its plant to Mou.treal. 


Canital S'ook.—In Ma {94s the authorized capita! stock (par $100) was 
reduced from $7.000 to $600, -. + received one share in | Aa 
change for each 10 shares hed. . 120. 2814. In Jan., 1926 share- 
ho!ders increased the authorized a meal ahah froin $600 ,000 to $3 325,000. 
On Jan. 27 1926 Ist mtze. 49-yr. 5% gold bondholders approved a plan to 
excchance 69% of their bond ho'dinvs for new 5% bonds and 40% for com- 
mou stock, a1 extra divideid of 4 in common stock to take the place of 
ace ued i eres V. 122 p. 746. Upon delivery of their old bonds = or 
hefore April 1 1926 holders were entitled to receive for ev 
(a) $6) nev bonds of the same issue bearing interest as and from — 1 
1926 and (6) $t9 in common shares. In addition were to receive in lieu 
of cancelled interest on additional $4 common stock for each $100 bonds 
he'd, such exchange and Cpveniee to be effective as of Jan. 1 1926. See 
for further particulars V. 122, p. 1607. 


STOCK AND BONDS— Date. 

Pink $3325.00 (9100) 557 i026 855 Ek ere F 
rst mortgage clo: - 3,299,700 1 194 
and $1,000) Royal Trust Co., Canada, vd 


Bonds.— The old Can. Lt. & Pow. Co. Ist mtge. bonds were » issued i in 
1909 to an amount of $6,500,000. The interest due July 1 1925 on these 
bonds was defaulted and a protective committee was formed. On Jan. 27 
1926 bondholders approved a reorganization ys the Ist mtge. bonds 
outstanding at that time to the amount of $5,4 99.500 were reduced to $3,- 
299,700, at which amount the mortgage was nee The sinking fund and 
other provisions also were amended. The sinking fund now amounts to 
4 % of the new bonds, pares on or before July 1 1926, and 1% per annum 
thereafter, commencing os, 1 1927. The new bonds wre call., whole or 

art,at 101 &int. V.1 , p. 3603.—V. 120, p. 2683; V. 121, p. 72, 1099; 
. 122, p. 346, 746, 1607” 3603. 


Interest. Cnaene Maturity. 


UNITED SECURITIES, LTD. 


Montreal Light, Heat & Power Consolidated and Shawinigan Water & 
Power Co. own a substantial amount of co. s pref. and common stocks. 


CBSA ERT ION -—A holding co. Incorp. in Quebec June 14 24 
for the principal e of acquiring the common shares of the Quebec- 
New England Hy ron lectric Corp., the Ca an ‘ht & Power Co. and 
the Montreal Tramways & Power Co., Ltd. V. 118, p. 3210. 


Under date of Feb. 24 1926 co. entered into an agreement to sell to 
Montreal t, Heat & Power Consolidated all of co.’s holdings of com- 
mon shares in the Foon ota A England Hydro-Electric Corp., thereby 
turning over to the purchaser the business and he ef that co., 
together with its revenues. The purchaser (i. Montreal Lt., Heat & 
Power Consol.) assumed the new yp Ft the $2, 968, 000 5% Ist mtge. bonds, 
due 1942, of Quebec-New England Hydro-E lectric a § Payment for this 
stock is to extend over oped of | of 30 e0 7eare from Aus Ase and to consist 
of an annual sum of $4 ted Securities, Ltd., is to set aside from 
such annual proceeds an pte dhey. amount of $71, 372 to be deposited with 
Montreal Trust Co., as trustee, to constitute a ‘sinking fund sufficient to 
retire by redem mption at 105% within 30 years the entire 6% pref. stock 
outstanding of United Securities Ltd. V. 122, p. 2653. 


STOCK AND BONDS— Date. Interest. Onestonding. 
CE Ce i 8 nen 
6% cum pref ($100)......... .... 6 Q-J 5. et 393 

Stock.—The total authorized capital stock is $20,000,000 divided into 
200,000 shares of $100 each. 

The 6% cum. pref. stock is pen vering and preferred as to cum. divs. 
and assets. The ontreal Lig Heat & Power Consolidated and the Sha- 
winidan Water & Power Co. . @ agreed to Jo to Fea 4 = in equal amounts furnish 
United Securities, Lid., with fu py the dividends at the rate 
of 6% per annum on a mazimum of $5,125,372 Pre, stock should the earnings 
of United Securities, Ltd., be insu ap t to do This obligation is a 
cable during the whole of the panes during which all or any of the pref. 
shares are outstanding. Red., whole or ner art, on 30 days notice at nO and 
divs. In Nov. 1924 Aldred & 'Co., New ork, Montreal and London, &c., 
&c., offered $2, 500,000 6% cum. pref. stock at 103 and divs,, to yield 
over 5.80% . 119, p. 2533. 


EARNINGS. —From date of incorp. 
Installments received from M. L. H. & 





Maturity. 


June 14 1924) to March 31 1926" 
. Co. (see text) 66 





BES 00 GI 6 6 Kae dwd 6 ce ceereeetasne in ebaniee vee 248,496 
OO EEL PO OL OLE A, eT EY RE ‘$418, 169 
Interest from loans $398,056; from bonds, $23,469_____.______-- 421,525 
Total revenue-____....-- pn width nn NS « obits dba cadena $839,694 
General angen... eels cu capil > adie then db anewaneekane 88,235 
Interest _ _ _ - ok onkesn cine she adbcadlabetilcduwedaene 137 ,623 
Preferred dividends-____------ ES. f i ER SE 0,050 
Surplus before Federal income tax - - -- nparnates wis omits kane $93,787 
OFFIC Smith; V.-P., J. S. Morris; Sec. & Treas., 
J. Wilson; Asst. Sec Asst. Treas., H. H. Haydon.—V. 118, p. 3210; 


V. 119, p. 706, 1747, 3533. 2653. 





NIAGARA ST. CATHARINES & TORONTO RAILWAY 
Is operated by the Canadian National Railways. 


ORGANIZATION .—Incorporated in Canada in 1899. A consolidation 
of the Niagara Central Ry., the Niagara Falls Wesley Park & Clifton Tram- 
way Co. and the Port D Dalhousie St. Catharine’s & aw * we: Street 
Ry. Franchise perpetual. Owns and operates Niagara St. Catharine’s 
& Toronto Navigation Co.; also transports freight. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and o gh miles of track. Runs from Port Dalhousie 
on Lake On S: foauas through St. Catharine's, Merritton, Thorold 

nt., to Falls View, Ont. Has an extension of 18.53 miles 
from Thorold through Fonthill and Welland to Port Colborne; also an ex- 
tension of 12.2 miles from St. Catharine’s to Niagara-on-the-Lake. Main 
line is laid with 80-lb. rail. 48 passenger cars, 8 electric locomotives, 
8 electric snow plows, 5 miscellaneous cars and also 4 cinder cars. 

operates two steamers. Permission - build several extensions has been 
granted by the Dominion Parliamen 

Shareholders vows 1090 re make a issue of 2d mtge. bonds at rate of 


etoN ., Toronto, 9 terantes.. V. 90, p. 54, 1296. 
$19 000 pe "1094 Clty of Ningi‘e the com- 


period or franchise anchiee, City to periods. Fare, 7 cte 
of that ‘or 5-year . a 
atend o 1925 a similar by-law for a 10-year t-cost was 
in St. Catharines. 


Fare Increase granted on certain lines in March 1926. See V. 122 ,p. 1610 
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STOCK AND BONDS— Date. Interest. Outpontint- Maturity. 
Stock $1,000,000 $925.0 
Railway First Mortgage gold { 1899 5¢M-N __ 1,098,000 Nov 1 1926 
($1, ($1,000 or £205/Int. at Canadian Bank of Commerce, To 
0s. VE a aha se c*| ronto, and Bank of Scotland, London. 
National Trust Co., Ltd., Toronto, Trustee 
Second mortgage 1910 


None 
Navigation Co First mort-/ 1903 5g M-N Nov 1 1929 
gage $200,000 ($1,000, or{Int.at Can. Bank of Com.,Toronto & N.Y 
£205 98. 8d.) gold c*| National Trust Co., Ltd., Toronto, Trustee 


Bonds .—Of the Railway bonds $20,000 per mile is authorized and issued 
See V. 82, p. 869. The Navigation bonds are guaranteed by the Railway. 
.. by endorsement. Neither issue is subject to call. 


OFFICERS .—Pres., Sir Henry Worth Thornton: V.-P.. Gerard Rue!- 
V.-P.. D. E. Galloway; Sec., . P. Ormsby, Montreal; Mer., E 
W. Oliver, Toronto.—V. 111, » 294. 1370: V. 113. p. 2505; V. 114. 
p. 307, 1064; V. 119, p. 325; V. 120, p. 958; V. 122, p. 1610. 


POWER CORP. OF CANADA, LTD. 


ORGANIZATION .—Organized in Canada to acquire and hold securities 
of electric power and light companies, and to o te and manage and act 
as fiscal agents for electric 
securities. Company acquired a controlling interest in Canada Northern 
Power Corp'n, Ltd.. Ottawa-Montreal Power Co., Ltd., Ottawa & Hull 
Power Co., Ltd. (which controls Ottawa River Power Co., Ltd.). Also 
owns a substantia! interest in East Kootenay Power Co., Ltd., Southern 
Canada Power Co., Ltd., Winnipeg Electric Co., Dominion Power & 
Transmission Co. and Manitoba Power Co., Ltd. Company is primarily 
interested in the acquisition and development of hydro-electric and public 
utility companies, but also supervises the management of any properties 
it controls and undertakes the management of other properties as well. 
V. 120, p. 3315. 

FIELD OF OPERATIONS.—The properties which company controls 
or in which it holds a substantia! interest, are situated in Quebec, Ontario, 
Manitoba and British Columbia, have an installed capacity of over 300,000 
h.p. with an ultimate money of 600,000 h.p. and serve a population of 
over 1,000,000. V. 120, p. 3315. 

CAPITAL STOCK— Date. 
Common, 250,000 shs. (no par) ___- 
6% cum. Ist pref. $5,000,000 

($100) 





Div. Rate. Outstanding. Latest Div. 
100,000shs 


$2,500,000 Oct '261% 
non-cun. 


6 
"5 000 000 ($5 


Stock.—The 6% cum. 1st pref. stock is preferred as to dividends and assets 
over the non-cum. partic. pref. and common stocks. Red., on 30 days’ 
notice, at 110 and div. In June 1925 Nesbitt, Thomson & Co., Ltd., 
Montreal, sold $2,500,000 6% cum. Ist pref. at par. Each 10 shares Ist 
pref. carried a bonus of 5 shares no par common stock. V. 120, p. 3315. 

OFFICERS.—Directors: J. B. Woodyatt, A. W. McLimont, N. A. 
Timmins, P. A. Thomson, A. J. Nesbitt, J. M. Robertson, J. R. Moodie, 
K. 8. Barnes, (Sec.).—V. 120, p. 3315: V. 121, p. 1679. 





CANADA NORTHERN POWER CORP., LTD. 
Controlled by Power Corp. of Canada, Ltd. 


ORGANIZATION .—Incorp. in Canada for the purpose, among others, 
of holding the securities of public utility companies. Controls through 
stock ownership Northern Canada Power, Ltd., Northern Ontario Light 
& Power Co., and Porcupine Power & Telephone Co., Ltd. 19, p. 
2877; V. 122, p. 2947. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The companies controlled by Canada Northern Power Corp., Ltd., own 
and operate 7 hydro-electric plants, 2 air-compressing plants, the electric 
lighting systems in the towns of Cobalt, Haileybury, New Liskeard, Kirk- 
land Lake, Timmins, South Porcupine, Englehart and the telephone systems 
in Timmins and South Porcupine. Preparations are beng | made to serve 
the proposed new town of Noranda, in the Rouyn mining field in northern 
Quebec. Through its subsidiaries, co. also owns a pulp mill of a daily 
Seeew, of 42 tons of groundwood pulp, and a 50-square-mile timber limit. 
The hydro-electric plants are situa on the Mattagami, Montreal and 
Matabitchouan rivers in Ontario and on the Quinze (Ottawa) River in Que- 
bec. Combined capacity 76,500 h.p.; ultimate capacity about 116,000 
hp. Aggoenguasey 400 miles of high-tension transmission lines, with 50 

ditional miles to serve the Rouyn district under construction. Com- 
plete distribution syateme in the cities served. There are also 29 miles of 
steel pipe line for distributing compressed air. V. 122, p. 3336. 

STOCK AND BONDS— Date. 
Common 75,000 shares (no par) __-- 
7% cum pref $7 500.000 Q $4, 7',200 
15-yr « f coll trust ($1,000, 2,500,000 May 1 1941 

$500, $100, c* & r) Montreai Trust Co., trustee. 

Stock.—The pref. stock is non-voting except in case of default in pa 
of four consecutive quarterly dividends. Red. all or part at 110 and divs. 
In Dec. 1924 Nesbitt, Thompson & Co., Ltd., Montreal, offered $3,500,000 
at 99 and divs., to yield over 7%, carrying a bonus of 3 shares of no-par 
common stock with each 10 shares preferred. V. 119, p. 3008. 


Bonds .—The 6% % 15-yr. s. f. coll. tr. bonds dated May 1 1926 are secured 
by deposit with trustee of $1,000,000 744% 5-year debenture notes of 
orthern Canada Power, Ltd., 41,000 shares out of a total of 45,850 shares 
outstanding common stock of Northern Ontario Light & Power Co., Ltd., 
and the entire 36,000 shares of stock of Porcupine Power & Telephone Co., 
Ltd. Co. covenants to either —— nme aes | of equal market value or to 
retire bonds of this issue with funds so received in the event of any collateral 
retired. ed. whole or part on 30 days’ notice at 105 & int. to and 
incl. May 1 1931, after which date the redemption price decreases 4 % each 
year until maturity. Principal and interest payable at | nad at holders’ 
option at any branch of the Royal Bank of Canada in Canada, or at agency 
of bank in New York City in U. 8. gold coin, or in sterling at branch of the 
bank in London, Eng., at fixed rate of $4 86 2-3 per £ sterling without de- 
duction for any present or future Canadian taxes save any income taxes im- 
> in Canada on its residents. In June 1926 Nesbitt, Thompson & Co., 
td., offered $2,500,000 at 100 & int. V.122,p.3336. There isan annual 
sinking fund sufficient to redeem one-third of this issue by maturity, the 
first payment to be made May 1 1930. 
EARNINGS.—Of constituent cos. for calendar year 1925: Net after all 
underlying charges, minority stock interest and expenses of Canada North- 
ern Power Corp., Ltd., but ore depreciation and income tax, $766,546. 
OFFICERS.—Pres., A. J. Nesbitt; V.-P., J. B. Woodyatt:; Sec.-Treas., 
K. 8. Barnes, all of Montreal, Can.—V. 119, p. 2877, 3008; V. 120, p. 
209, 3312; V. 122, p. 2947, 3336. 


Interest. ey ep Maturity. 
42,607 


ent 





NORTHERN CANADA POWER, LTD. 
Controlled by Canada Nerthern Power Corp., Ltd. 


ORGANIZATION .—Organized in 1911 for the purpose of supplying 
power to the gold mines in northern Ontario. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Under leases from the Provinces of Ontario and Quebec, company and its 
subsidiaries control 4 y oy power sites having an ultimate capacity 
of 90,000 h.p. which have been develo , and an installed capacity of 

,000 hp. Three of these plants are located on the Mattagami River, 

t., the fourth on the Quinze River in Quebec. Company owns 240 miles 

-tension transimission lines. A new transmission line to the Rouyn 
ning field was to be completed in Nov. 1626. Co. was reported in April 
1925 to have contracted to lease the assets and undertaking of Great 
Northern Power Corp., Ltd., for a period of 20 years from May 1 1926. 
See V. 122, p. 2192. 


STOCK AND BONDS— Date. Outstanding. Maturity. 
Common $6,000,000 ($100) $6,000,000 July ‘26, % 
Ist mtge. 6% 20-year Cg y | 6g J-D 6,000,000 Dec. 1 194 

fund $15,00,000 series AjToronto General Trusts’ Corp., Toronto, 

($1,000-$500-$100c*&r) _..| trustee. 

7%% debenture notes 1925 7% 1,000,000 1930 

Bonds.— The 1st mige. 20-yeer 6% s.f. bonds, due Dec. 1 1945, are secured 


by a lst mtge. on all the co.’'s assets and properties, and on all bonds, 
debentures and shares, incl. after-acquired, and a floating charge on all 


Interest. 


wer and light properties, and to deal in other | 


| Settlement of law suit 


| Miscellaneous adjustments (net) 


other assets of the co. An annual sinking fund, commencing Dec. 1 1927, 
provides for a payment of 14% % for 10 years and 2% for the remaining 8 
years of the total amount of all series A nds issued, together with a sum 
equal to the interest on the bonds redeemed from time to time. If not 


| available at or below callable price, bonds will be called at 103 and int. 


Half of series A will have been retired by sinking fund by maturity. The 
balance of the authorized bonds may be issued as debenture stock and (or) 
bonds, in such currencies and series and at such rates of interest, maturity 
dates, &c., &c., as directors may determine. Additional bonds may only 
be issued for 75% of new construction, &c., provided net earnings for 12 out 
of 14 preced months, are at least 1% times interest on bonds outstandin: 
and those to issued. Principal and interest payable at The Bank o 
Toronto or at the National Bank of Commerce in N. Y. City in U. 8. gold 
coin, or in sterling at the Midland Bank, Ltd., London, England, at 4.86 2-3 
to the £. Free from aj] Canadian taxes except income tax imposed on 
residents of Canada. Red., whole or part, on 60 days’ notice at 103 and 
int. In Nov. 1925 Nesbitt, Thomson & Co., Ltd., and Dominion Securities 
ae Ltd., Montreal, offered $6,000,000 series A bonds at 100 and int. 
V. 121, p. 2403, 2521. 

All of the outstanding 1st mtge. 64%% bonds due 1938 were called Jan. 1 
1926 at 103 & int. V. 122, p. 3341. 


EARNINGS.—For calendar years: 


Total revenue 
Net, after maintenance and taxes 


1925. 
$1,032,613 
708,158 
386 610 
74,364 


$47 ,184 
$575,000 
Dr .127 ,246 
Dividends 225,000 
Balance. def$942,224 def$41,823 


OFFICERS.—Pres., A. J. Nesbitt; V.-P., J. B. Woodyatt; Sec.-Treas., 
K. S. Barnes; Gen. Mgr., O. G. Allan.—V. 119, p. 3010; V. 121, p. 2403, 
2521; V. 122, p. 2041, 2192, 3341. 





Balance 


Premium and balance of disc. on bonds redeemed_ 





NORTHERN ONTARIO LIGHT & POWER CO., LTD. 


Controlled by Canada Northern Power Corp., Lid. V. 122, p. 2449, 3341. 
In April 1926 Nesbitt, Thomson & Co., Ltd., Montreal offered $75 per 
common share of the co. V. 122, p. 2496. 


ORGANIZATION .—Incorp. in Ontario, Canada, in Feb. 1911. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns and operates an electric light and power system serving the silver 
mining territory centering around Cobalt, the Porcupine and the Kirkland 
Lake gold mining districts in the Province of Ontario. Co. also distributes 
compressed air for power in the Cobalt mines and owns and operates a 
40-ton-per-day pulp mill at Haileybury. Company owns and operates 3 
hydro-electric plants with a combined capacity of 21,600 h.p.; 1 hydraulic 
air compressor plant of 4,000 h.p.; 2 electrically driven compressed air 
plants with a combined capacity of 4,000 h.p.; 180 miles of 44, volt and 
30% miles of 11,000-volt transmission lines; 9 miles 20-inch steel pipe line 
and 20 miles 12-inch and smaller pipe lines for distribution of compressed air. 
Storage reservoirs of a capacity of 15 billion cu. ft. on the Montreal and 
Matabitchouan rivers. 


comets tn aio nay. Dae 
Yommon $5, F ’ 
Pref 6% cum $2.500,000 ($100) ___- J-525 2.400.000 July ’26, $3 
6% sfgser 1926 ($1,000, $500| 1926 6¢J5-J 5,250,000 Jan 1 1946 
c*&$1 ,000,$50000,.$10,000r). {Toronto General Trusts Corp., trustee. 
Stock.—Pref. is conv. into com. share for share at option of the holders. 


Bonds .—All of the outstanding first mtge. 20-year gold bonds, due April 
1931, were called for payment on July 11926 at parandint. V.121,p.2875 
V. 122, p. 2652. 

The 6% sinking fund gold bonds, Series of 1926,.due Jan. 1 1946, are se- 
cured by a first mortgage on the properties, franchises, leaseholds of the 
company, including those after-acquired. Additional bonds may be issued 
in series of such tenor as company may from time to time determine: (a) 
for refunding purposes; (b) for 75% of improvements, &c., provided net 
earninzs or id out of preceding 15 months are at least two times annual 
interest charges on all first mortgage bonds ——a includ new issue. 
Redeemable, whole or part on 30 days’ notice at 105 during the first ten 

ears; thereafter at 4% less each succeeding year up to and including 
| omg 1 1944; thereafter at 100; plus interest in each case. Principal and in- 
terest payable in U. 8. gold at Bankers Trust Co. N_Y City, or in Cana- 
dian dollars in Toronto, Ont ; or in £ at the rate of $4 86 2-3 at the office 
or agency of the company in London, Eng. Company pays interest without 
dedu. tion for any Canadian taxes. In Jan. 1926 Bonbright & Co., Inc., 
W.¢° Langley & Co. offered $5,250,000 Series of 1926 1t 100 and interest. 
V. 122, p. 214. 

Dividends.—On Nov. 20 1925 an initial dividend of 1% quarterly was 
paid on the common stock. V. 121, p. 2039. Quar. divs. of 1% regularly 
since incl. July 1926. 


EARNINGS.—For calendar years: 


1935. 1924. 1923. 
Gross inc. (all sources). $1,380.851 $1,327,753 $1,113,134 
t ex nses, inci. 
Sees tone 535,429 567,136 


maint., taxes, &c__-_-. 
Bond interest 00,390 288 4% 


3 
Exchange charges, &c_- 2,848 
$467 ,764 


Profit for year $551,184 
Previous surplus (ad .)-_- 475,007 568 ,603 
Cr.11,960 


Pulpwood inv. (ad .)-.. Cr.26,807 
$1,047,427 $1,022,069 
357 ,42 


Total surplus $1,052,998 
Preferred dividends - - - 142,968 0 214,452 
Transferred to reserves. 240,000 215,000 239,000 
$475,007 $568 ,617 


Profit and loss surplus x$670,030 
x Before $45,322 common stock dividend. 


OFFICERS.—Pres., A. J. Nesbitt; V.-Ps., J. B. Woodyatt; Sec. & 
Treas., K. 8. Barnes.—V. 118, p. 1146, 3087, 3206; V. I p- 1204; V. 121, 
p. 2039, 2875; V. 122, p. 214, 2041, 2496, 2652, 2949, 3341; V. 123, p. 711. 


Interest. Outstanding. Maturity. 
$4,585,000 July ‘26, $1 


1922. 
$886 522 


285,709 
270,390 
13,325 
$317,098 














OTTAWA TRACTION CO., LTD. 


ORGANIZATION .—A holding co. Incorp. Oct. 23 1913, and acquired 
$1,860,100 of the stock of the Ottawa Electric Ry. 


STOCK AND BONDS— Date. Interest. Cosetending. Maturity. 
Stock $10,000,000 ($100) QI $5,581, See 
First mtge & colltrsfgSerA\ 1925 5% gJ-D_ 3,000.000 July 1 1955 

($1,000, $500, $100)__._c*/Royal Trust Co., Montreal, trustee. 


Bonds.—The first mtge. & coll. trust sinking fund 5% gold bonds, Series A 
will be further secured by the pledge of ail the inp | bonds and 
18,605 shares of the outstanding capital stock of Ottawa Electric Ry. 
Sinking fund 14% % per annum, commencing Jan. 11927. Are redeemable 
all or part, on 30 days’ notice, including July 1 1930 at 105; less 1% each 
five years thereafter, and after July 1 1950 at par; in each case with interest. 
Interest payable at Bank of Montreal in Montreal, Toronto, Ottawa, St. 
John, Halifax, Winnipeg and Vancouver in Canadian gold coin or ite 
equivalent, or at the agency of the Bank of Montreal, New York, in U. 8. 
goin coin or equivalent, or at the Bank of Montreal, London, Eng., at the 
rate of $4 86 2-3 to £1. In June 1925 the Royal Securities, Ltd., Mon- 
treal, sold $3,000,000 at 101 and interest, to yield 5.40%. V.121, p. 76. 

Dividends.—First div.—1%—paid July 1 1914: same rate quar. since 
with 1% extra in January, makin 


g yearly rate of 5%. 
OFFICERS.—Pres., T. Ahearn; V.-P., F. D. B ; Sec. & Treas. 
3; V. Iii 











G. L. Snelling.—V. 107, p. 803; V. 109, p. 2263 » Pp. 2521; V. 113- 
V. 114, p. 627, 1180; V. 117, D. 3654; V.119, p. 2763; V. 121, p. 76. 
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(1) OTTAWA ELECTRIC RY. 


ORGANIZATION .—Incorporated in 1894. Is a consolidation of the 
Ottawa City Passenger Ry. and the Ottawa Electric Street Ry. 


Borrowing wers of com y increased by bill of Parliament. See 
V. 120, p. 240 ob. _ of 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
A jens road. Operates 58 miles of track in city, and to Hull, Rockliffe, 
Britannia-on-the-Bay and Government Experimental Farm. Has a park 
of 60 acres at Britannia-on-the-Bay. Standard gauge. Rails 72, 80, pe2, 

Also operates buses. 


94 and 115-lb. T and girder. 
7 1924 the citizens of Ottawa voted to greet the eS. “3 new 


On Jan. 
ranchise. For details see V. 118, p. 311. See also 119, p. 


Valuation.—In Nov. 1921 the Hydro-Elec. Power Comm. of beg set a 
yi a. .110,922 on the company’s line and equipment in Ontario. 
Pp. 


STOCK AND BONDS— Date. 
Stock $4,000,000 ($100) i a 
First mortgage 54 % bonds 2331 S ssmabenees 

x The entire bond issue deposited as security for first mtge. and goliatera) 
trust bonds of Ottawa Traction Co., Ltd. 


Dividends.—From 1893 to 1905, 8% per annum; in 1905, extra. 
1906 to 1911, incl., 12% p. a.; in 1912, 1614 %; since to and incl. 1933, 15%. 


EARNINGS.—For calendar years: 
Gross Net Interest, Conting. on Balance, 
Earnings. Earnings. Tazes, &e. Account. (15% Sur a 
8x —! $1,323,830 $477,010 Sii7. 182 $60,000 $281, Bao $1 
1,240,627 535,289 25,623 110,000 — 281,580 18, ert 
Passengers carried in 1918, a. 723. 068, against 29.347, 602 in 1917. 
x No later figures published 


SUTIORRS. —Same as for Traction Co.—V. 114, p. 307, 2718; V 
5h, 3878; V . 116, p. 411; V. 


-115,p 
118, p. 311; V. 119, p. 1396, 2763; V. 120; p 





QUEBEC POWER CO. 
Controlled by Shawinigan Water & Power Co. 


ORGANIZATION .—Incorp. in Canada. Was formerly known as the 
Public Service Corp. of Quebec. In 1923 acquired stock control of the 
pusbes Railwa ight, Heat & Power Co., Ltd. (which see below). In 

an. 1926 acqu red control of the Laurentian Power Co., Ltd., which com- 
om owned a eet of 18,000 h. p. on the St. Maurice River, 35 miles from 

uebec, Can. - 122, p. 482. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Together with controlled companies handles the entire light and power 
business, urban street railway and gas business of the City of Quebec and 
the surrounding industrial district, serving a population of about 225,000. 
Co. and subs. own 3 hydro-electric Plante with installed generating capacity 
of 31,000 h. p.: a steam station of 3,300 h. p. capacity, and 381 miles of 
transmission and “distribution lines: o ———- a gas production and distribu- 
tion service with a capacity of 1,000, cu. ft. of ps per day, a street rail- 
way in Quebec City and suburbs, and an electrical 
Quebec to St. Joachim. 


The cos. purchase additional ener 
Co. and the Laurentian Power Co., 


equipped railroad from 


from the Shawinigan Water & Power 
td., under long-term contracts. 


STOCK AND BONDS— Date. Interest. Outstandi Maturity. 
Common $6,000,000 ($100)... ---.  _ --------- 999,15 See text. 
7% cum $4,000,000 ($100) --.. --------- 3,542,350 Oct 26 1 thee 
lst Mtge $20,000,000 Ser al 1923. 6 gf A-O 3,540,000 Oct 1 1953 
($100, $500 & $1,000) g__c*|Nat. Trust Co., Ltd., Montreal, trustee. 
6% Sterling debenture stock__ 1923 6% "£300,000 mn ebm 


Stock. —Aldred & Co., Ltd., Montreal, sold in June 1925 $1,000.000 
additional 7% cum. pref. stock at $105, to yield 6.67 % We Bans se Ot 


Bonds .—Additionally secured by pledge of collateral as follows: 
$3,000,000 5% Consol. Mtge. bonds of Quebec Ry., Light, Heat & : Dower 
due 1939, of a total authorized issue of $10,000,000. 
2,950,000 5% '30-Yr. Inc. bonds of Quebec Ry., Light, Heat & Power Co.. 
due 1951, of a total amount outstanding of $3,307,200. 
85,000 ae Common stock ($100 each) of Quebec ys aa Light, Heat 
& Power Co., Ltd., of a total issue of 100,000 shares 


Are red. all or in part on any int. date on 60 days’ notice at 110 & int. 
5 to Oct. 1 1928; at 107% & int. up to Oct. 1 1939; at 105 & int. to Oct. 1 
3; at 102% & int. up to Oct. 1 1948, and at 101 thereafter until maturity. 
Mtge. provides for a sinking fund commencing Oct. 1 1930 of $25,000 
annum to be increased Oct. 1 1935 to $40,000 per annum and Oct. 1 194 
.000 annum. Int. payable at the Royal Bank of Canada, Mone 
real, in Canadian gold coin, or at the Bank of Manhattan Co. N. Y.. in 
8. ~ he~, n Oct. 1923 Aldred & Co. and ery Monell & Go. 
Inc., , offered $3,540,000 1st Mtge. Ser. ‘‘A’”’ 6s at 95 & int., to yield 
about 6345 These bonds were offered simultaneously in Montreal and 
New York ‘and at about the same time £300,000 6% debenture stock issued 
under the same mtge. was offered in London. V. 117, p. 1897. 


Dividends.—On Jan. 15 1924 an initial div. of 4% was paid on common 











In April 1925, 14% was paid; July, 14%: Oct..14%%. In 1926, Jan. 
14%; April, 14%; July, 14%%; in Oct. 1926,1%%. V.123, p. 1383. 

EARNINGS.—Calendar years: 

1925. 1924. 1923. 

Gross income from all sources_-_--_--_- $1,046,944 $908,471 $544 ,900 
Oper. and maintenance expense__---_- 236 444 230,284 238.296 
ee a ian dees eee ee 50,748 
Int. on bonds and debentures_-_--_-_-_- 300,000 300,000 50.156 
RE a 60,000 30,000 24 000 
Divs.—Pub. Ser. Corp. of Que.stock, §_..... ---.-- 40.000 
Dividends on preferred stock_______- 207 666 156.185 76.494 
Dividends on common stock__-____-- 198,608 fh eS re 

I ds te ee en maee $44 226 $34,649 $64 396 
Add surplus from previous year_---_-- 36 006 1,357 96,961 

0 a Sed eae em $80 ,232 $36 ,006 $161,357 
Div. - 10% on P. 8. Corp. of Quebec 

stock, paid in preferred Piiccacae -" ) vekaks eee 160,000 

CE RS A ee eee *$80 ,232 *$36 ,006 $1,357 

* Subject to income tax. 

OFFICERS.—Pres.. Julian C. Smith; V.-P., Howard Murray: Treas.’ 


W.S. Hart; Sec., Jas. Wilson; Gen. Mer., J.G. Ganguay. General offices, 
corner Crown ang St. Joseph Sts., eee Can.—V. 139. p. 1180. 3011; 
V. 120, p. 2013; V. 121, p. 77, 460; V. 122, p. 482, 2043; V. 123, p. 1383. 


UEBEC RAILWAY, LIGHT, HEAT & POWER CO., LTD. 
‘ontrol.—Controlled by the Quebec Power Co., which owns a majority 
of the capital stock. 


ORGANIZATION .— Incorporated in Canada on Nov. 19 1909 as a con 
apledewee La the following properties (V. 89, p. 1598): 
ebec R Light & Power Co. Quebec Jac ‘o-- Cartier Hpestete Co. 
Quebec Ga Gas Co. Canadian Electric Light Co. 
ntenac Gas Co. Quebec County Railway Co. 
In 1923 the Quebec Power Co. acquired ogee of the company. 
on —— about the exchange, terms, &c., V. 116, p. 2389; 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
These ———— do an electric light and o bows. gas and street railwa 
business in Quebec and = — Owns 26.95 miles city trac 
and 33.50 aoe 5 interurban: 56 and 70-Ib. rails; gauge, 4 ft. 8% in. Has 
— with the Stadacona Hydraulic Co. for supply of power. V. 94, 
D. 


See for 
- 117, p. 555, 


by Government.—For particulars regarding purchase of certain 
— Government, see ‘Electric Railway” Supplement of 


A 924. 

Ape 2 I 1924 the shareholders ratified a by-law authorizing the pepe 
and issue of $7,500,000 gen. mtge. bends, wile 0 is und understood will no 
be sold to the public, but ft will be used for collateral. V. 118, p. 204. 





sy April 15 1925 shareholders reduced the authorized capital fro 
$10.000,000 to $2,500,000 by reducing the value of shares from $100 
to $25 each. V. 120, p. 1748. an 


STOCK AND BONDS— Date. Interest. Outstandi mea 1% 
Stock $2,500,000 ($25>_...... ____ Q-J 15 2,500, Jani5'l 
1909 5g¢4J-D 10, 000. 000 D 


go0 omy & $500 and 


General mortgage___________ 
Quebec-Jacques Cartier o0o)| 


Int. at Montreal Trust Co., Mont.. i938 
Bank of Scotland, London, England. 
2 1,818, 000 1939 


19 
1901 5 J- D "849,000 Dec 1 1941 
Trust Co. of America, N. Y., trustee. 


Interest at com 's office, 
r 3% 3.307 tos, Gpahee 1 1951 


Consolidated’ 1a ake $10,- i 


Ist ref $1,000,000 ($1,000) 
gold; interest in N Ve 


on 
Income bonds 


Bonds .—Consol. mtge. 5s of 1909 are red. at 105 and int. on any int. day- 
$849,000 of the consol. bonds are reserved to retire underlying bonds. 
Dividends .—Initial div.—1%—paid April 15 1911; July, 1%; Oct., 1%. 
In 1912, Jan., 1%; none since. 
EARNINGS. —Calendar years: 


Fized Bal. for 

Net. Charges. Depr 
EEE $3 243, 23 $1,048,136 $816. rt $233. oi 
| Rates aeais ‘977. 314 712 672 
| Sep eptinte 3-433 806 748 583. oan 188. 368 


cores. cite: J. ©. Smith; ee a. Mus; Gee. Mer., J. E. 


Tangua . Wilson; Treas.. W. 8. 4p: 948, 1409, 

1649, 1652.0 “115. 544, 760, 1732; , nes » 176. 5380: 117, p. 555. 

670. 1347, 2433; V ttt p. 204, 1666, 2706, 950; - 120, p. 1748, 2944. 
p ° 





ST. MAURICE POWER CO., LTD. 
Controlled by Shawinigan Water & Power Co. 7 
e OSGANIZATION .—Incorp. April 29 1921 under the Companies Act» 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Formed for the purpose of developing the water gawer formed by the 
Gres Falls, Gabelle and Forges Rapids, on the St. Maurice River, about 
6 miles below Shawinigan vane Gaels . Plant will have an ultimate 
capacity of over 150.000 h. p. Operation commenced in 1925; co. sells the 
power under contract to the Me Water & Power Co. 4 

Lawsuit.—In March 1925 the Court of Ap a rendered a unanimous 
judgment in favor of the co. with regard to a claim filed against the co. by 
United Mfg. Co. for certain rights on che Ss. ets River at Des Forges 
and La Gabelle. Claimant has appealed io .he Privy Council. Decision 
expected early in the spring of 1926. 

STOCK AND BONDS— Date. 
Capital stock $8,000,000 ($100 
Ist mise $12,000,000 ($100, 

$500 & $1,000) gold_____ c* 


Interest. Outstanding. Maturity. 
es re ee See innconcnnssl 
1923 84 gF-A 9,026,600 Feb. 1 1953 
Int. in U. gold coin at Bank of the Man- 
hattan Co., N. Y., or in Canadian funds 
at Royal Bk. of Can., Montreal or Tor. 
1923 %% £200,000 
Interest payable in London, England. 


peer § —The Ist mateo. 6s are red. all or in part on any int. date on 60 
days’ notice at 110 & int. up to Feb. 1 1928; at 107% & int. during next 
11 years; at 105 during next 4 om at 102% during next 5 years; and ae 
101 thereafter to maturity. e. tye. for nae fans of $50 

per annum from Feb. 1 1930 to 1934 P3753 .000 per annum m Feb. 1 i935 
to 1939, and $100, 000 por annum there after to maturity. Montreal Trust 
Co., Montreal, trustee. “ Feb. 1923 Aldred & Co. and Minsch, Monell & 
Co.. Inc., N,Y.. sold $9,026,600 ist Mtge. 64s at 99% & int., to yield about 
6. 55%. These bonds were offered he rg age in N. Montreal and 
Paris and at the same time £200,000 64% debenture stock was sold in 
London by Aldred & Oo. Ltd. V. 116. p. 626 739. 

EARNINGS.—For 1925: Total revenue, $807,387; oper. exp., maint., 
repairs, taxes, &c., $99,307: postales & int., $696, 724; contingency reserve, 
$11,000; balance, surplus,. $356. . 122, ‘p. 1611. 

OFFICERS.—Chairman, J; E. Aldred: Pres., Julian O. Smith; V.-P., 
gerne Murray; vane Hart; Sec., Jas. ‘Wilson.—V. 118, Dp. 2836; 

- 120, p. 3316 . 122, Pp. 168i, 


SHAWINIGAN WATER & POWER CO. 
(See Map on Page 270.) 
ORGANIZATION .—Incorp. Jan. 15 1898 in Quebec. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns or controls your powers in the Province of Quebec of 770,000 h. iP: 
of which 520,000 h.p. is developed and 257,000 h. va undeveloped. e- 
veloped power includes 126,500 h.p. purchased under long-time contract 
from Laurentide Power Co., Ltd., and undevelo power includes 100,000 
h.p. contracted to be purchased from Duke-Price Power Co., Ltd., in 
each of which companies co. has a substantial stock int. Co. owns about 
1,700 miles of transmission lines, of which about 700 miles are high tension, 
incl. lines to Montreal and city of Quebec; has under construction an 
additional 300 miles of high tension lines for power to be received from Duke- 
Price development, and furnishes electricity to more than 200 communities, 
comprising substantially all the larger cities and manufacturing districts 
in the apevneee of Quebec; total population of territory served is about 
1,750,000. . 123, p. 1383. Contract with Laurentide Pow. Co., Ltd. 
Vv. 103, p. 1035. Co. also purchases under a long term contract, all of 
the power generated by the St. Maurice Power Co., Ltd. Opened in 1925 
% new modern Ae station in yen Can. Auxiliary cos., &c. 

106, p. 303; V. 116, p. 955, 2398; V. 117, p. 2443: V. 119, 2 Stee Also 
comme various sub. mfg. and distributing companies. D. 18 

Joint quarantes of of 8% pref. stock of United Securities, Pia! 8, 
Dp. 

Stockholders 4 t- eet Oct. 15 1925 were given the right to subscribe, 
incl. Dec. 28 1925, to stock at $100 per share on the of one share of 
new stock for each 20 shares held. V. 121, p. 1680. Stockholders of 
record Sept. 10 1926 were given the right to subscribe to 25,000 shares 
of new stock at $150 a share in the ratio of one new share for each 10 held. 
V. 123, p. 1115, 1252. 
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STOCK AND oe Date. Interest. Outstandi Maturity. 


Stock $40,000,000 ($100)__... ____ Q-J 10 $25,000, See text 
lst cons mtge fclosed ( -|.1904 58J-bD 3,622,000 Jan 1 1934 
&c ae a a c*{Roy2z! Trust 0., Montreal, Trustee. 
Ist ef mtge, $60. ,000 {Montreal erat Co., qMontreal, Trustee. 
Series “Br geet e----] Ieee GETS 000.080 tent 1800 
“nn (25ND Be\o es 68 ay 
Series a 8 " ($500, &c) g_c*| 1921 6¢J-J 5,998,000 July 1 1950 
pet) ee 1924 5% § 1. SED <sdin ip Seate otc Shin 
Series rE 7 ep 1925 5 ¢ A-O 4,000,000 Oct 1 1955 
Oe for common steak sold on customer-ownership plan, V. 
Bonds .—First consol. 5s ($5,000,000), all issued but $1,262,000 in treasu 
and fund. Mtge. provides for sinki Call. at 11 


fund of 1?- 
Int. paya e in N. Y., London or Montreal. . 79, p. 274 

The $50, 000,000 Ist & ref. mige. ~ ah of 1919 may be issued in series 
with different interest rates not exceeding 6 1 Law ere Be not Ly’ than 
Jan. 1974, for the following , D. 584): ly Ba A5‘4%% 
chiefly to refund forthwith $5,476 ,26 pipet consol ebenture stock, 
$6,000,000 b) to retire Ist M. bonds of 1 at or before maturity, $5,- 
ine 000. Cc c) ble for capital ‘expenditures provided all of the $4,500,000 
convertible notes shall have been converted into stock or paid from proceeds 

of these bonds, $8,500,000; (d) reserved for 80% of future additions, &c., 
,000,9000. A ee fe fund of 1% annum (first payment Dec. 31 
1922) on all outstanding Ist ref. mtge. bonds will be used to retire bonds by 


at not exceeding the calling prices, or by call if not so urchasable. 
e ser. A bonds are red. at a prem. of 10% prior to Jan. 1 1930; 5% there- 
after and prior to Jan. 1 1940, and 3% rior to Jan. 1 1950. 


thereafter and 
Int. paya ” in N. Y., London or Montreal. Ser. call. or all in part 
a. July 1 1926, or at any time for sink. fund, at 105 during the first 14 
"104 during the next 5 years, 103 during the next 5 years, 102 during 
Se manb 3 mn be 101 thereafter, plus accrued int. in each case. Int. 
payable in Y. and Montreal. The ser. C bonds dated Jan. 1 1921 are 
1. all or pert after July 1 1926, or at any time for the sink. fund, at 105 
irst 14 years, 104 duri ng the next 5 years, 103 during the next 
5 years. 102 during the next 3 years and 108 thereafter, plus int. Int. 
paya le in N. Y. and Montrea is Sam 940. Series E 5%, dated 
Oct. 1 1925, are call. at 105 on or before oct ‘1 1940; at 104 on or before 
Oct. 1 1945; at 103 on or before Oct. 1 1950; at 102 on or before Oct. 1 1953; 
thereafter at 101 prior to maturity; plus int. in each case. Prior to Oct. 1 
1931, this series is call. as a whole only, except for sinking fund; thereafter 
call. whole or part. In Sept. 1926 Brown Brothers & Co., Lee, Higginson 
& Co., Alex. Brown & Sons and Jackson & Curtis offered $3,000,000 
additional series E 5% at 102% and int., to yield over 4.80%. V. 123, 
P. 1383. Note: The amounts shown in the above table as outstanding 
clude a total of $711,500 meg and canceled by sinking fund. 


Dividends .— > 08. he th "12. "13. °14. ‘15. '16. to July '25- 
DF Biikenccse r 5% 6 6 6% 7 (%quar.) 
On Oct. 10 = fe div. a am, was paid, placing the issue on an8% 
ously. V. 121, p. 1463. Paid 


per annum basis, compared with 7% pre 
quar. on 8% basis to and incl. Oct. 1926. 
EARNINGS.—For calendar years: 


1925. 1924 
Gross earns., all sources_ $8. 702 08% $5, rt 079 $5. ‘119, 539 $4, 90 642 
700,1 3,320,551 2,953,061 











Net earnings.________- 

Bond interest, &c_____- : '334 pet 1.274.652 r ath 333 1,155.778 

Dividends (7%)---.---- 1,676,250 i ‘400,000 1,400,000 1.400.000 
Balance, surplus_____ $690,089 $645,899 $581,560 $397 ,283 

Previous surplus Yee (adj.)308 ,158(adj.)229 ,070(adj.) 159 ,253(adj.) 145.594 
as $998 247 $874,969 $740,813 $542,877 

Depreciation reserve __ 350,000 350,000 350,000 200 ,000 

Reserve & sinking fund - 50,000 50,000 50, 50,000 
Other reserves. ......-- 25,000 25,000 25,000 25.000 
Total surplus Dec. 31_- x$573,246  x$449,969 x$315,813 x$267,877 


x Surplus; subject to deduction for income tax. 
For calendar year 1921 gross was $4,224,046 and total surplus after 7% 
dividends, deprec. & res., but before income tax reserve, $155 046. 


py hi eg —Pres. JJ : SE. Aldred; V.-Ps., Howard Murray and Julian 
Cc. ; Gen. Mer.,*Julian C. Smith; Trees. . 8. Hart; Sec., James 
Wilson Office, Power aes: Montreal.—V. . 1518, 2288, 2412, 
2531; V. 120, p. 959, 1082; V . 121, p. 201, 1463, 1680: 522; V. 122, p. 1018: 
V. 123, p. 1115, 1252, 1383. 





SOUTHERN CANADA POWER CO., LTD. 


OSGANTRA TION —_snese. Aug. 18 1913 in Canada, and acquired the 
pro jes, &c., of South Shore Power & Pa Co., Ltd., La Compagnie 
de Gaz, Electricite & Pouvoir de 3t. H yacinthe, and ‘the St. Johns Electric 
Light Co. Subsequently acquired a number of other properties. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies actually without competition electric light and power to 74 
towns and municipalities in an area of over 6,000 sq. miles south of the St. 
Lawrence River and to the internatienal boundary, with a population of 
over 500,000. Co. has 18,385 customers, of which 600 are power users. 
Co. controls 20 pewer sites, which at full vat ment will generate over 
300,000 a p.; total present development, 58,7 h.p. Largest plant, 

h.p., at Hemmin a. on the St. Wincuie ver, completed in 

$0000 1925. Co. owns 327 miles of distribution lines and 337 miles of high- 

ien lines. Co. has a 15-year wey with shawinigan Water & Power 

Co. for the sale to it of 10,000 h.p.; a reciprocal contract with 

Montreal Lt., Ht. & Power Conspiidated fer the purchase and sale of 

energy for emergency service. Co. owns and operates 22 retail stores for 

sale of appliances, &c. Co. controls over 98% of the stock of Sherbrooke 
Ry. & Power Co. (See hereunder.) 


STOCK AND BONDS— Dale. Interest. Outstanding. oy A 
Common 100,000 shs (no os ake: - tedden 50,000 shs. May ‘26, 
6% cum partie pref $10, 

ID Cok dosti tad Det ns ack. ae 6Q-Jan. $4.696,100 See text 
ut & M Petite $50,000, 50004 1925 5 6,000,000 Oct 1 1955 

$500, $100c*) | Montreal Trust Co., Montreal, Que., trustee 


per fhe may be issued as debenture stock and (or) bonds, in such 
currencies and series, and may be payable in such places, mature at such 
dates, bear such — of interest, and carry such s nking fund provisions 
and redemption _—- as the directors may .determine at the time of issue; 
Of the unissued bonds $5,000,000 can be issued for the cost of—and the 
balance for 75% of the cost of—extensions and additions to property and 
plant of the company provided in all cases that the annual net earnings are 
equivalent to 1% times the interest requirements of the bonds outstanding 
and those to be issued . 


’ Stock Increase.—10,000 additional common shares were to be offeréd to 
common stockholders of record April 30 3926, on or before June 30 1926, at 
$80 on the basis of one new share for each five held. V. 122, p. 2043. 

Stock.—Pref. stock is preferred as to assets and 6% cum. divs. No 
voting power except in event of 4 quar. divs. in arrears. After common 
receives $6, shares equally with common in any further distribution of 
dividends up to 7%. Common listed on Mentreul Stk. Exch.; preferred 
quoted in in Unlisted nlisted Dept. of same exchange. 

Bonds.—The list mtge. 30-year bonds are dated Oct. 1925. Principa 
and int. pay. at Canadian Bank of Commerce in Canada and New York Cit a 4 
and in London, Enz., at fixed rate of $4 86 2-3 to the £ sterling. ted. 
or on n 60 days netice at 102% and int. 

iF Nesbitt, Thomson & Co., Ltd., Moateons, &c., sold $6, 009.- - 
000 Series A bonds at 97 and int., yielding 5. 20% . 120, Pp. 2685; 
121, p. 1680. 
Sale of Pref. Stock.—The sale te customers of 10,653 additional shares of 
6% vp stock (not included in the amount shown as outstanding in the 
above table) on Oct. 12 1925 was reported. V. 121, p. 1909. 
gene. —On the pref. stock 114 % was pee in 23h 1 1920 andr 
nm common initial div. of $1 {n Nov | May 1924: $ 
Tore in 9925. $) in May and $] in Nov. In 1938: May, $1. 

EARNINGS.—Income aon. (incl. subs.) for years ay Sept. 30 (all 

nter-co. charges eliminated 


larly 
Nov. 


fang incl. .* ‘e.. Taz., ’ 
nc.) eprec., &c. Interest Dividends. Surplus. 
Sis enee ie 213. 665 $627 ,484 269 305 $327 ,089 "def. $10. 213 
Dio secce 1150. 600.234 270,958 279.088 {sur. 583 
953,970 527 ,853 275,057 82,160 8sur. 68,895 
_ eae 843 ,565 796 647 06, 19,911 idef.279,.840 





OFFICERS.—Pres. & Gm. M Jas. B. Woodyatt; V.-., J. M. 
Robertson; Sec. & C. Haskell. General office, Goristine 
Bldg., Montreal, Que.—V. 121. Pp. 1680, 1909, 2877; V. 122, p. 95, 2043. 


SHERBROOKE RAILWAY & POWER CO. 


Control.—As of March 1 1917 the Southern Canada Power Co., Ltd., 
oom uired more than 10,000 shares of the co.’s stock on the basis of 4 shares 
herbrooke Ry. & Power Co. stock for ] share Southern Canada es 
Co. 6% preference stock, cumulative from Jan. 1920 (V. 104, p. 74), and 
now owns $1,110,700 of the outstanding stock. 


ORGANIZATION.—Incorp. in 1910 in Quebec, Can., as successor to 
the Sherbrooke Street Ry. n July 1911 an tare the Eastern Townshi 
Elec. Co. and the Stanstead Elec. Co. V. 93, 230. _ Also o hla 
sfanenyas t ht & Power Co. In 1913 acquired the Burro 
Power Co., vo controls the electric light and power business in - i 
Cliff, Que. P- 1824. In 1914 t acquired the International Elec. Co., 
doing the eesinie’ light and power business in Derby Line, Vt., and in 
1915 acquired the lighting one power business of Geo. Gale & Sons in 
Waterville and Compton, Que 


FIELD OF OPERATION 3 AND CHARACTER OF BUSINESS.— 
Controls major part of the e!sctric light and power business in the district 
between Sherbrooke and the International Boundary. Owns 10 miles 
of track in Sherbrooke, a — extension to Lennoxville. Standard 
gauge, 70-lb. T rail. 14 passenger cars; 3 miscellaneous. Co. owns water 
pe 000'b o. on the Magog River in City of Sherbrooke, with a development 
oO 


Franchise in Sherbrooke is for 40 years from 1910, exempting property 
from taxation for first 20 years. At end of 2() years city may purchase 
street railway property. Consol. mie. &s were offered with a 40% stock 
bonus. V. 91, p. 95; V. 93, p. 590; V. 94, p. 1120. 

STOCK AND BONDS— Date. Interest. Crteten ts Maturity. 
ee ee ee ter eees esceene SL LEE sessueiens 
Ist M $1,500,000 gold______- 1910 1,098,000 July 1 1940 

sf ($500 or Seantenianss.. tf alettreal’ Brust Co., Montreal, Trustee e 
2d mtge $1,000.000 ($1,000)_{ 1922 100,000 June 30 '27 

essrs. naaee & Taschereau, Quebec, Trus. 
Sherbrooke Street Ry lst M_tf 1897 52 J-J 100,000 June 30 '27 

Bonds .—Of remaining Sherbrooke Ry S & Pow. Ist mtge. bonds, $100,000 
are to retire Sher. St. Ry. bonds and $252,500 have been redeemed and 
canceled. Int. at any branch of the Canadian Bank of Commerce in 
Canada, or at National Bank of Scotland, London, Eng. Red. as a whole 
P 105 and int. on any int. day, or os ere for sinking fund. Cum. sink. fund 
of 1% an July 1 1916. Lis on London Stock Exchange. t 
publicl ered in wu 1910 at 95 and int. 

Of the  veunaiad Sherbrooke Ry. & Power 2d mtge. bonds, 
are deposited as co lateral security for loans. 

EARNINGS.—For 12 mos. ended June 30: ‘ 

Pe ——, Bond Other ee Office Balance, 
Interest. Interest. Off. & zp a. 


$500,00 


Reven 
«1920 ___ $2683 358 $75. 128 $53,952 $21,124 $26 by 
1919 a 260.1 70,339 54,963 15,025 313 “pried 33 
x No later ek. 
OFFICERS.—Pres. & Gen. Mgr B. Woodyatt; V.-P. ., Treas 
& Purch. Agt.. L. C. Haskell —V. 410i, p. 924; V. 103, p. "i608: V. 104, 
Dp. 74, 664; 112, p. 1025; V. 114, p. 7767. 





CAPE BRETON ELECTRIC CO., LTD. 


Under the executive management of Stone & Webster, Inc. 
ORGANIZATION .—Incorp. in Nova Scotia. Owns capital stock and 
$220,000 of the $368, 000 outstanding Ist mtge. bonds of the Sydney & 


Glace Bay R -, an interurban line 19 miles in length between 
Sydney and inte hier Wel is boy ated under lease for 99 years from 
Jan. 11911. Guar. payment of said co.'’s bonds, principal, interest and 


sinking fund. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Does the entire electric railway and lighting business in Sydney; the entire 
electric lighting business in North Sydney, the ferry business between 
Sydney and North owen? . and operates an teterurban } line between North 
Sydney and Sydney Mines. Cape Breton Elec. Co., 12.84 miles; Sydney 
& Glace Bay. 19.36 miles total, 32.2 miles. (Aforementioned figures are 
those for equivalent single track.) Gauge, 4 ft. 8% in. 2 passenger and 
7 other cars. Power stations have 1,975 k. w. capacity. Co. also pur- 
chases power. Co. owns $220,000 of the $351,000 outstanding lst vege 
onds and the ae stock of the Sydney & Glace Bay Ry. Co., Ltd., whose 
interurban line operated under lease for 99 years from Jan. 1 1911, and 
guarantees this co.’s bonds as to prin., int. & sink. fun Also owns the 
capital stock of Sydney Mines Electric Co., Ltd., and operates that co.’s 
electric lighting and power business in Sydney Mines, Nova Scotia, under 
lease for 88% years from July 1921. Estimated population served: 
— Ee ,300 electric light and power, 39,200. Franchises expire 1931 
an 


STOCK AND BONDS— Date. Interest. Outstanding. Maury: 
Common $1,125,000 ($100)_. -.-- M-N $1,125,000 Nov 19,1 
Pref 6% $500,000 $ nase sate M-N 314,000 May '26, 348 
Pid mortgage 1,500,000 1902 54J-J 1,096,000 Jan 1 1932 


PT Seg OT ES e_ntf\Int. at State St. Tr. Go., Boston, Trustee. 
sytney’ € Glace Bay Ist Mf 1902 000 July 1 1932 


131 
guaranteed _c_ntf)\Int. at Royal Trust Co. . Montreal, Trustee. 

Stock.—Preferred stock is redeemable at 120. Capital stock auth. by 
charter, $2,000,000. Of the unissued portion as much may be preferred as . 
the stockholders determine. 

f the lst mtge. bonds, $2,000 canceled for impt. fund. Impt. 
und of 1% of at bonds issued. Red. at 105 and int. on any int. date. 

Of the Syd ney, & Glace Bay Ist mtge. bonds, $89, have been canceled 
by sink. fund $220, 000 held by } Cape | reton Elec. Go. Red. as a whole at 
110 and int. en any int. date king fund of 1% per annum. 

Disidends. 6% yearly (4.-N. 1) on pref, stock. On com.. Ist div. 

1 34 %o paid Nov 1910: in 1911, 4%; in 1912, 4% & 1% extra: in 1913 and 
. 6%. In 1915 and inel. Nov. 1 1919, 3%. None since. 
"SARWINGS.—-Des calendar years: 





Net after Bal. Avail. for 
Gross. Tazes. Interest. Res., Retire. & 
Dividends 
St iniddesatesdeenane $567 .914 $92,840 $69,073 $23 767 
I dilate wade aa as tea te 662 ,906 127 ,330 68,4 58,922 
SRE GR Sees 701,214 92,651 67 ,781 4,870 
I a sha sash tee ain eatin ae 626 ,238 73.554 67 ,196 6,358 
hs whi dud dicen dhe 694 596 111,388 68.769 42,619 
a a ae ck Bi ae 652,007 99,105 67 ,678 31,427 
OL é nice dobiewieion wna 583 ,023 127,991 64,368 63 ,623 
EE pee ae 513,005 120,596 63,147 57,449 
Latest Earnings.—For 12 mos. end. July 31 (incl. ionees property): 
rR. dl cca ab bnem da eibaadeee $588,721 $585, 395 
EEE TREE: 2 PIE OE SM 109,62 
EE Ge dec Rida oat atte dekian oct edeeiie i 69 ,042 63 488 
Available for reserves, retirement and dividends_ $40,585 $13,696 
OFFICERS .—Pres., A. Stuart Frets V.-P., Frederick 8. Pratt; Sec., 


Victor D. Vickery; Treas., H. B. Sawyer: Gen. Mers., Stone & Webster 
ip. , Boston See. Montelle C. Smith .—V. 120, p. 2010; V. 122, Dp. 1307: 
“ : a 





THE TORONTO RAILWAY. 


The company’s ‘on Dect having been sold to the city, of Toronto, the 
stockholders voted on Dec 2 ty to wind up the company’s affairs and dis- 
tribute its assets. . McDougall was a inted Be liquidator. 
For statement of liguidation <0 stockholders see 119, p. 3011. The 
liquidator announced in Sept. 1925 that an installment of $4 oe share would 
be made through the noes | Trust Co., bringing the total disburse- 
ment up to $114 per share. - 121, p. 1228 





WINNIPEG ELECTRIC CO. 
ORGANIZATION. eee, | in Manitoba in 1904 and is a consolidation 
of the Winni mer te os. . and the Winnipeg General Power Co. 
Was known as was © : Ry. y to ) a 1924, when name was 
changed to present 118, 574. Controls Suburban Rapid 
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PUBLIC UTILITIES 


[ Vou. 123. 








Transit Co., Winnipeg Selkirk & Lake Winnipeg Ry. and Manitoba Power 
Co., and guarantees bonds of those companies, prin. and int. V. 86, p. 
1346 V.101, p. 1466. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. owns and operates an extensive electric light, power and railway, and 
gas system serving Greater Winnipeg and contiguous territory, having a 

opulation estimated to exceed 282.000. Co. owns a modern 29,000 h. p. 
<— electric power plant on the Winnipeg River at Pinawa a steam 
plant in the City of Winnipeg of 12,000 h.p. 116 miles of high-tension trans- 
mission lines, located practically the entire distance on a 100-foot right-of- 
way owned in fee. Owns a comprehensive distribution system, together 
with sub-stations. Co. also owns or controls 180.46 miles of track , together 
with ample supply of car equipment, car barns, &c., and a Koppers by- 
product coke oven gas plant which, together with the original installation, 
has a daily capacity of 2,500,000 cu. ft. 129 miles of gas mains. Ownsa 
modern 12-story office building in the business centre of Winnipeg and a 
large amusement park. The City of Winnipeg owns a hydro-electric power 
plant which also serves the City of Winnipeg. Franchises either perpetual] 
or for long terms, and street railway franchies is exclusive in Winnipeg until 
19 ’7 and in St. Boniface until 1943. City of Winnipeg may purchase the 

ruperty in 1927 upon six months’ notice at its physical valuation (includ- 
ng cost of paving done by company), to be determined by arbitration; after 
1927 city may exercise rizht to purchase at the end of each succeeding 5-year 
period on one year's notice. See also V. 112, p. 746. For proposed new 
franchise agreement see V. 115, p. 2479. 

Valuation.—See V. 109, p. 2264; V. 110. p. 1417. 

STOCK AND BONDS—_ Date. Interest. Outstanding. Maturity. 
Com stock $11.000.000 ($100) - J $11,000,000 See text 
Pre erred $3,000.000 $100 cum ___- 7% OI 3,000,000 Oct '26.1% 
Firrt refunding M $5.000.000f 1905  5¢ J-J 4,421,000 Jan 2 1935 

gold sink fund ($1,000)__c*\ Int. at Bank of Montreal, Montreal & N. Y. 
Retunding mtge (£900,000)___ ___- 5% 4.380.000 1954 
30-year ref mtge ($100, $500) 1924 6 A-O 7,000,000 Oct 2 1954 

and $1,000) - .c*.tf{Prin. and int. payable at Bank of Montreal, 

in New York City, and Canada. 
Win Fl] St Ry mtge $1,000,-{/ 1898 5¢J-J 579.000 Jan 1 1927 
000 ($500) Interest at Bank of Montreal, Montreal. 


Stock.—Pref. stock is preferred as to assets and dividends and has voting 
power. V. 111, p. 2326, 2522. 


Bonds.—Of the $5,000,000 first refunding bonds, $579,000 are reserved to 
retire the first 5s. The Royal Trust Co., Montreal, is trustee. Are not 
subject to call, but 14% % of bonds outstanding is payable to a sinking fund 
yom, 1015 to 1026. inclusive, and 2% from 1925 to 1934, inclusive. 

‘ » Pp. 2698. 


Refunding Mortgage 5s.—On Mar. 17 1924 holders of the 44% % perpetual 
debenture stock voted in favor of a supplemental trust deed providing that 
the interest on the stock be increased from 44% % to 5% from April 2 1924, 
and that the stock be repayable on April 2 1954. The debenture stock 
getnnding mortgage 5s) and the regunding mortgage 6s now rank pari passu. 

- 118, p. 1270; V. 119, p. 1066, 1174, 1735, 2181. 

Refunding mortgage 6s are callable on 90 days’ notice at 105 and int. on 
any int. date. Company agrees to refund Penna. and Conn. State tax up 
to 4 mills. In Nov. 1924 Kissel, Kinnicutt & Co., Spencer Trask & Co., 
E.H. Rollins & Sons, N. Y., and Nesbitt, Thomson & Co., Ltd., Montreal, 
offered $6.000,000 ref. mtge. 6s at 94% and int., to yield over 6.40%. 

. 119, p. 2181. In Dec. 1925 $1,000,000 additional 6s bonds were issued 
at 96% and int. 

Dividends.—On pref. 1%% quar. has been regularly paid. Paid 24% 
ue. on com, from Apr. 1908 to Apr. 1911. In July rate was increa to 

% quar., which amount was paid to and incl. Jan. 1915; in April, July 
and Oct. 1915, 2%% each. In 1916, Jan., 2%. None to Feb. 1 1925, 
when 1% was paid V.119. p. 288]. In Aug. 1925,1%. V.121, p. 78. 
In 1926, Feb., 1%: Aug., 1%. 

EARNINGS.—For calendar years: 

Gross. Net. 
1925 _____.$5,369,270 $2,067,366 
1,888,013 


Charges. 
$1,619,811 
«1,713,396 

1,484,193 

1,451 .047 000 

, 62 182.36 


ee 72.1 B ° 
sero oon “balance of power contract’’ Manitoba Power Co., Ltd 

Revenue passengers carried in 1925, 55,096.000; in 1924, 55,078,000, 
against 58,253 ,356 in 1923, 60,399,419 in 1922, 61,515,325 in 192] and 65,- 
248,840 in 1920. 

OFFICERS.—Pres., J. W. McLimont; V.-P., W. R. Bawlf, Winnipeg 
Sec.. Lawrence Palk;: Treas., J. S. Mackenzie: Compt., W. E. Blodgett.— 
V. 120, p. 89, 1205, 2150; V. 121, p. 78; V. 122, p. 752, 2332. 


(1) SUBURBAN RAPID TRANSIT CO. 


ORGANIZATION .—Organized in 1902 in Manitoba. Charter gives 
compeny right to operate the telephone and telegraph lines and to dispose of 
electric light, heat and power. ranchise, 35 years from 1902 and is exclus- 
ive. Winnipeg Electric Co. controls road through ownership of stock 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Embraces 21.78 miles of track from Winnipeg to Headingly on the north 
side of Assiniboine River and beyond the City Park on the south side of 


river. 
STOCK AND BONDS— Date. 
Stock $100,000 
1908 5 F-A 


First mortgage ($1,000) g_c* 
Guaranteed, principal and‘{ Royal Trust Co., Montreal, Trustee. 
innipeg Elec-|Interest at Bank of Montreal, Montreal, 


interest by 
tric Co. Toronto, New York or London, England. 


Bonds .—Additional bonds may be issued at rate of not exceeding $20,000 
per mile addition&l road built. 


EARNINGS.—For calendar years: 


Gross. 
OO reer $260,879 


253,013 


Surplus. 

def .$23 ,341 
, é def .28 ,742 
281,890 37,025 40,142 def .3,117 
278,885 44,048 39,810 sur.4,228 


(2) WINNIPEG SELKIRK & LAKE WINNIPEG RAILWAY. 
ORGANIZA'rION .—Incorp. by Act of Manitoba Legislature with power 
to do a steam or electric railway and a lighting and power business. Con- 
ened, Ly eae ownership of $490,000 of its $500,000 stock by the Winnipeg 
oO. 
FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
egg a line from Winnipeg on west side of Red River to Selkirk, 22% 
les, with a branch on private right-of-way from Middlechurch to Stone- 
wall, 1744 miles (placed in operation Jan. 1 1915); total mileage operated, 
a a! a. 6 motor and 27 miscellaneous cars. Franchises run to 1939 
Has contracts with Selkirk to supply power for municipal purposes and 
with Stonewall to do a general light As power a ° 


BONDS— Interest. Outstandina. Maturity 
lst mange -J $50,090 July 2 1933 

Bonds.—Guaranteed, prin. and int. (endorsement) by the innipeg 
Electric Co. 


EARNINGS.—For eer ~4 years: 


Net. Charges. 
$26,398 $49,739 
16,434 45,176 


Charges. 
$83,117 
90,202 
85,838 
91,579 


. ,166 
259,875 67 993 
266.923 72,789 
(3) MANITOBA POWER CO., LTD. 
Control.— Winnipeg Electric Co. owns over 60% of the common stock. 
ORGANIZATION .—Incorp. in Canada. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates a modern hydro-electric plant at Great Falls 
on the Winnipeg River with an ultimate capacity of 200,000 h.p. Two units 
of 28,000 *y each, were completed in 1923. A third unit, now being 
installed, will increase the total capacity to 84,000 h.p. Co. also owns a 
high-tension steel-tower transmission line which is connected with the main 
transmission system of the Winnipeg Electric Co. V. 122, p. 748. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 100, shs. (no par) ___-_ ,000 shs. 
lst mtge 54% s f gold ser Ad 1926 5%e4J-J_ $10,000,000 Jan 1 1951 

($1.000, 500, $100 c* & r)tf| Montreal Trust Co., Montreal trustee. 





Bonds.—The 1st mtge. 5% % sinking fund gold bonds, series A, due Jan. 1 
1951 are secured by a Ist mtge. lien upon co.’s hydro-electric power plant 
and transmission lines, and by pledge of stock of the Winnipeg River Ry. 
Co., on 13% miles of standard gauge steam railroad. Further secured by a 
power contract with, and guaranteed both as to principal and interest, by 
the Winnipeg Electric Co. Also secured by a 10-year power contract with 
the Manitoba Pulp & Paper Co., Ltd. for all wer to be used at its new 
pulp and paper mill, with a rated capacity of 250 tons, which in 1926 was 
»ing erected at Fort Alexander, 15 miles from Great Falls. Co. may issue 
$2,500,000 additional bonds equal to but not exceeding 80% of additions, 
&c., but further bonds may only be issued for 80% of additions, &c., 
provided net earnings, after sinking fund are 14 times interest charges on 
all bonds issued, incl. new issue. here is an annua! sinking and improte- 
ment fund, beginning Jan. 1 1931, of 1% of all series A bonds outstanding, 
for the purchase or redemption of these bonds at not exceeding 105 and int. 
An additional] sinking fund provides for a payment, beginning Jan. 1 1934, 
of 1% of all outstanding series A bonds, for the purchase or redemption of 
these bonds at not to exceed 105 and int., or for permanent additions, &c., 
which could otherwise be made the basis for issuance of additional bonds 
under this mortgage. Call. on 90 days’ notice at 105 and int. on any 
interest date. Principal & interest payable in New York at the agency of 
the Bank of Montreal in U. 8. gold: in London at the same bank's agency at 
par of exchange; or, at holders option, in Montreal, Toronto, or Winnipeg, 
Canada. U. 8. residents free of Canadian taxes. Penn. & Conn. 4 mills 
taxes refundable. In Feb. 1926. Kissel, Kinnicutt & Co., &c., &c. offered 
$10,000,000 series A bonds at 96 and int., to yield about 5.80%: 1st mtge 
7% sink. fund gold bonds, due 1941, which were called for payment May 1 
1926 at 105 and int., were accepted at 107% flat on or about March 8 
1926 in payment for these bonds. B. 122, p. 748. 


EARNINGS.—For calendar year: ; 
Gross. Net. Fized Chas. Balance. 
SP civicetcnasaseein $666 053 $541,588 $538 825 $2.763 
OFFICERS.—Pres., A. W. McLimont; V.-P., W. R. Bawlf.—V. 122, 
p. 748. 
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AMERICAN & FOREIGN POWER COMPANY INC. 


Operations supervised by Electric Bond and Share Co. 


ORGANTZATION .—A holding comnanv Organized under laws of 
Maine Dec. 191923. On June 30 1926 Electric Bond & Share Co. purchased 
the common stock of Havana Electric & Utilities Co.; it was expected that at 
some later time Electric Bond & Share Co. would transfer al! its holdinzs 
in the Havana situation to American & Foreign Power Co., Inc. V. 123, 


ye 

For acquisicion by Cuban Utilities Co. of the electric railway systems in 
Santiago and Camaguey previously controlled by subsidiaries of American 
& Foreign Power Co., Inc., see under ‘‘Havana Electric & Utilities Co.’, 
below. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns securities controlling public utility properties operating in Cuba, 
Panama, Guatemala and Ecuador. A total of 100 communities are supplied 
with electric power and light, telephone or other services. In addition, the 
subsidiary companies operate in a number of suburban and outlying dis- 
tricts, making the estimated total population served in excess of 946,000. 
The company owns a controlling interest, directly or indirectly, in the fol- 
lowing subsidiary companies: 


American & Foreign Power Company Inc., & Subsidiary Companies. 


The corporation owns directly or indirectly the controlling interest in the 
following companies as indicated: 
Held by Amer .& 


Capital Stock For.Pr.Co.,Inc., 
Outstanding. or its Subs. Cos. 

{ pref.50,000 shs. 50,000 shs. 
Compania Cubana de Electricidad, Inc-_- {2d pf. 60,000 shs. 60,000 shs. 
\ 2,000,011 shs. 2,000,011 shs. 


100,000 
1,400,000 
300,000 


Company— 


Compania Electrica de Sagua la Grande, 


S.A 
Compania Electricidad de Cardenas, 8. A. 
Compania Electrica de Cienfuegos, 8. A-- 
Compania de Servicios Publicos ‘‘Mad- 
razo,'’8.A 
Compania Electrica de Alumbrado y Trac. 
de Santiago 
Compania Electrica Oriente, 8. A 
Compania Cubana de Electricidad, 8. A-- 
Compania Cubana de Hielo, 8. A 
Compania de Servicios Publicos de Ma- 
SRD 6 backé nd Stee edon sens me ocnawe 
Compania Hydroelectrica de Matanzas, { 


100,000 
1,400 ,000 
300,000 


pref .500,000 500,000 


2,000 ,000 2,000,000 
752,500 752,500 
2,306,000 2,306,000 
100,000 100,000 


3,000,000 2,738,200 
pref .200,000 200,000 
800,000 800,000 
pref .1,500,000 1,500,000 
2,000,000 : 
pref .400 ,000 
400 000 
pref .150,000 
57,700 


f pref .750,000 

Empresa Guatemalteca de Electricidad, }2d pref.1,200,000 
\ 50,000 shs. 

1,143 shs. 

453 shs. 
pref.1,500,000 
200.000 shs. 
10,000 shs. 
70,000 shs. 
000 


Oriente Interurban Electric Co., Inc- --- f 


Empresa de Luz i Fuerza Electrica 
Panama Power & Light Corporation - - -- 
Compania Panamena de Fuerza y Luz-- 
Compania Panamena de Telefonos 


Panama Electric Company 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Common 1,500,000 shs (no par) ---- x943 988shs. 
$7 cum pf 900,000 shs (no par). ---- $7 Q-J 362,605shs Oct '26 $1.75 
2d pref $7 cum 120,000 shs (no 

par) $7 114,019 shs 

x Including shares held by Bankers Trust Co. to be delivered to sub- 
scribers against full-paid subscriptions to 400,000 pref. shares. . 


Preferred Stock Allotment Certificates.—These certificates have been sold 
at the allotment price of $96 per share, of which 25% has been called upon 
allotments aggregating 400,000 shares of Preferred stock and 400,000 
shares of Common stock, and the remaining 75%, may be called by the 
corporation for payment at intervals of not less than four months. no 
single call to be for more than 10% of said allotment price. Holders have 
the right to anticipate payment in full at any time. 

Upon payment full of the allotment price of $96 a share, allotment 
certificate holders are entitled toreceive definitive certificates for the num- 
ber of full-paid shares of prteret stock called for by the several allotment 
certificates, together with definitive certificates for a like number of full- 
paid shares of common stock of the wat © without nominal or par val. 

Dividends.—An initial dividend of $1 75 quarterly on the preferred 
stock was my April 1 1924. Same amount paid regularly quar. since to 
and including Oct. 1 1926. 


EARNINGS.—Latest available figures: 


Consolidated Earnings 12 Mos. Ended June 30 1925 (inter-co. items elimi- 
nated) .—Subsidiary cos.: Gross, $7,857,880; net operating revenue, $3,347,- 
974; total income, $3,719,398; net earnings (incl. Am. & For. Pr. Co., 
Inc., income from outside sources) applicable to Am. & For. Pr. Co., Inc., 
$3,335,573; pref. divs. Am. & For. Pr. Co., Inc., $1,855,194; 2d pref. divs., 
$818.713; consol. balance applicable to renewals, replacements, reserves 
and common divs., $661,666 

OFFICERS.—S. Z. Mitchell, Pres.: H. W. Catlin, Wm. Darbee, C. E. 
Groesbeck and E. W. Hill, V.-Ps.; A. E. Smith, Comp.; E. P. Summerson, 
Sec.: A.C. Ray. Treas. Office. 71 Rroadway. N. Y. City, N. Y.—V. 120, 
p. 84, 1324, 3181; V. 121, p. 2035, 3129; V. 123. p. 80. 
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HAVANA ELECTRIC & UTILITIES CO. 


Controlled by Electric Bond & Share Co. (V. 121, p. 3130), which latter 
co. purchased on June 30 1926 the common stock from the voting trustees 
at $33 per share, whereby the voting trust was automatically terminated. 
$31 50 per share was to be distributed to holders of voting trust certificates. 
It was expected that at some later time Electric Bond & Share Co. was to 
transfer all its holdings (incl. a magjerrey of the preference stock) to Ameri- 
can & Wee, Power Co., Inc. - 123, p. 83. 

ORGANIZATION .—Organized in Maine in the latter part of 1925 as 
per readjustment plan of the old Harana Electric Railway, Light & Power 
Co., details of which are given in V. 121, p. 1461, and under the old co.’s 
name in ‘‘Public Utility Compendium” of Oct. 31 1925. See also V. 121, 
Pp. 3003; V. 122, p. 748. The old Havana Electric Ry., Light & Power 
Co. was incorp. in New Jersey on March 26 1912, absorbing the Com- 
pania de Gras y Electricidad de la Habana (Gas & Electric Co. of Havana), 
to acquire and hold the stocks of the Havana Electric Ry. per plan in 
V. 94, p. 767. On May 15 1913 ° pin for the merger of the properties 
was approved by the stockholders of the Havana Elec. Ry., L. & P. Co. 
The Havana Electric Ry. stockholders approved the plan on May 27 1913 
and on June 18 1913 articles of consolidation were filed. V. 96, p. 1840. 
To date all pref. shares and 74,894 (out of 75,000) shares common stock 
of the Havana Elec. Ry. have been deposited for exchange of securities of 


new company. The Havana Elec. Ry. owned entire $100,000 stock of the 
Insular . Co. In Aug. 1926 the electric railway properties were sep- 
arated and reorganized into a new co., Havana Electric Ry. Co.; see below. 


Gas and electric franchises perpetual. 

See for financial statements of old and new company, V. 121, p. 1455. 

Co. owns substantially all the stocks of the new Havana Electric Ry., Light 
& Power Co., which was formed in July 1926 as a consolidation of Cuban 
Utilities Co. and the old Havana Electric Ry., Light & Power Co. Cuban 
Utilities Co. previously had acquired electric ry. systems in Santiago and 
Camaguey from subsidiary interests of American & Foreign Power Co., 
Inc., operating in Cuba, and in addition owned more than 86% of tae pre- 
ferred*stock and more than 98% of the common stock of the old Havana 
Ry., Lt. & Power Co. Under the agreement of merger, holders of shares 
of old Havana El. Ry., Lt. & Power Co. other than Cuban Utilities Co. 
were to reczive for each pref. share old co., one share 6% pref. stock of con- 
solidated co., and for each common share old co. 2 pref shares of consoli- 
dated co. Each share of 2d pref. and common stock of Cuban Utilities 
Co. outstanding and not owned by one of the merging cos. was to remain 
outstanding, while all stock of either of the two corporations which was 
owned by the other party was to be canceled. V. 123, p. 581. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co. controls the electric power and light and gas properties in Havana, Cuba 





STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
OS REPRE 
6% con lst pref $21 ,000 000 | nine 6 $20,196,900 Nov 26, $3 
Cum pref stock (no par)______ ___- $5 294,665 shs see text 

Gas & Electric Co. issues— 

3) 6 aes 1904 6% 3,997,904 June 1 1954 
‘English bonds" (£150,000)_. 19U6 5% 70,567 1942 


Stock.—First preferred stock has priority as to 6% cum. dividends per an- 
num over the preference and common stocks, and in case of liquidation or 
dissolution is entitled to $115 per share and dividends. Has no voting 
power except under certain specified circumstances. 


Preference stock is entitled in priority to the common stock to dividends 
at the rate of $5 per annum and to $100 share and dividends in case 
of liquidation or d lution. The dividends are cumulative from and after 
Nov. 15 1926. Redeemable, all or part, at $100 and dividends. No voting 
power except in certain cases. 

Common stock has exclusive voting rights. 

Bonds .—All of the outstanding Havana Electric Ry., Lt. & Power Co. gen. 
mtge. 5% s. f. g. bonds, due Sept. 1 1954, were called for payment Oct. 1 
1926 at 105 andint. V. 123, p. 1251. 

Dividends .—Dividends on pref. stock were begun in Nov. 1912. An 
initial semi-annual div. of $3 was paid on the 6% cum. pref. stock in May 
1926. In Nov. 1926,$3. V.122,p.2040. An initial div. on the common 
stock—2 4 %—was paid in Nov. 1912. In 1913, 54%: in 1914, 5%; in 
1915, 5%%; in 1916, 6%; in 1917, 6%: in 1918, 6%; in 1919, 6%; in 1920, 
6%; in 1921,6%: in 1922, 6%; in 1923, 6%: in 1924, 6%; in 1925, May, 3%. 
Nov., 3%. Aforesaid divs. apply to the former Havana Elec. Ry., Lt. & 
Pow. Co. On the cum. pref. stock declared an initial annual div. of $5, 
payable Nov. 15 1926 of record Oct. 22. V. 123, p. 1875. 

EARNINGS.—For calendar years (of old Havana Elec. Ry., Lt. & Pr. Co.): 

Gross Net (after Other Fized Pref. & Depr. & Bal., 
Earnings. Tares. Inc. Charges. Com. Divs. Cont. Res. Sur. 


1925_15,309 372 7,242,061 409,692 1,063,957 2,155,363 x3,848,087 584,346 
1924_14,357 901 6,924,316 339,686 1,088,950 2,155,214 3,240,638 779,200 
1923_13,458,064 6,886,723 396,270 1,117,166 2,155,226 3,350,368 660,233 
1922_12,910,707 6,601,739 189,053 1,087,007 2,155,263 2,900,000 648,522 
x Incl. $380,576 amort. of disc. and provision for sinking fund, &c. 
P my Earnings (of Havana Elec. Ry., Lt. & Pr. Co.) for 6 mos. end. 
une 30: 





1926. 1925. 
$7,651,792 $7,585,665 


i i lr 

Net after taxes, including other income__-_-_-__-__- 3,957 ,830 3,908,6 1 
SR RIES So peat Sa ae ees 527 ,862 538,034 
aoa 3,429,968 3,370,647 


OFFICERS.—Chairman, 8. Z. Mitchell; Pres., Frank Steinhart; V.-Ps., 
Henry W. Catlin, C. E. Groesbeck, E. W. Hill, 8. R. Inch, N. Y. C.; 
Antonio San Miguel and Dionisco Velasco, Havana, Cuba; Sec. & Treas., 
H. Kraemer, N. Y. agency, 14 Wall St.—V. 121, p. 1461, 1455, 1908, 2520, 
3003, 3130; V. 122, p. 748, 2040, 2328, 2798, 3081, 3338; V. 123, p. 83, 
581, 842, 1875. 


HAVANA ELECTRIC RAILWAY CO. 


Control.—Havana Electric & Utilities Co. has a substantial interest in 
the common stock. 


ORGANIZATION .—Incorp. in Maine Aug. 11 1926 to acquire the street 
railways theretofore owned by Havana Electric Ry., Light & Power Co., 
Camaguey Electric Co., 8S. A., and by Santiago Electric Light& Traction 
Co. (Compania Electrica de Alumbrado y Traccion de Santiago) and all 
of the stock, except directors’ qualifying shares, of Insular Railway Co., 
M4 mem owns and operates a line from Havana to and within the town of 

arianao. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company owns and operates the street railways in Havana, Camaguey and 
Santiago, the three most important cities of Cuba. with an aggregate of 
about 600.000 inhabitants. The system includes a total of about 128 miles 
of railway (single track measurement, viz., 107.6 miles in Havana and 
Marianao, 8.6 miles in Camaguey, 11.8 milesin Santiago. Company owns 
over 640 passenger cars, together with car barns, repair shops, &c. Fran- 
chises run to 1958 or after. Company is assured of an ample and dependable 
supply of power through favorable long term contracts withthe compahies 
furnishing electric service to the cities of Havana, Camaguey and Santiago. 
Passengers carried during 1925, 136,000,000 (121.625,500 in Havana and 
Marianao, 8,600,000 in Santiago and 5,500,000 in Camaguey. 





STOCK AND BONDS— _ Date. Interest. Outstanding. Maturity. 
Common 326,500 shs (no par). -.-. ------- 200.000 shs --.-.--.-- 
6% cum pref $5,000 ,000 ($100) __-- Bee tens Bae $3 seccsesrce 
Havana Ei Ry Co(predecessor( 1902 5g F-A 6.746.170 Feb 1 1952 


company) cons first (closed) {Central Trust Co., New York, trustee. 
mtge 5% gold ($1 000 c*&r) | 


25-year 5% % gold debentures| 1926 5% M-S 5.500,000 Sept 1 1951 
($1 000e* ete Pe ee tf/Central Union Trust Co. of N. Y., trustee. 
Warrants to subscribefor com. 
stock OR i eee te | aeons See GE sdesawnece 


Stock.—The subscription warrants are transferable and entitle holders to 
subscribe in the aggregate for 126,500 shares of common stock at any time 
prior to Sept. 1 1951, at $45 per share, and to tender the 25-year 54% 
debentures in lieu of cash at 103% % of their principal amount with adjust- 
ment of interest. 

The preferred stock is preferred as to dividends cumulative from Sept. 1 
1926. Dividends are payable Q.-M., except that the first dividend covering 
six months is to be payable March 1 1927. lt also preferred as to assets 
up to an amount of $100 and divs. Redeemable, whole or part, at $110 and 





divs. upon 30 days’ notice. Each share is entitled to one vote. No class 
of stock prior over the preferred stock as to dividends or assets may be 
created without the consent of at least two-thirds of the holders of the 
preferred stock present and voting at the meeting at which the creation of 
such class of stock is considered. The written consent of the holders of at 
least two-thirds of the preferred stock then outstanding or the affirmative 
vote of the holders of two-thirds of the shares of preferred stock present at 
the meeting at which such vote is cast, is requ for sale of all of the 
pro y, franchises or pesvtapes of the company, consolidation or merger 
with any other corporation, transfer of all of its property or franchises to a 
new corporation , execution and delivery of any mortgage creating a lien on 
any of company’s property, or the creation of any funded debt other than 
debentures issuable under the terms of the debenture agreement dated 
Sept. 1 1926, purchase money mortgages, or uisition of property subject 
to mortgage. There isa sinking fund of $100,000 annually, to be set apart, 
and payable in January, beginning in 1932, out of surplus or net profits for 
the purchase of preferred stock at or below par and dividends. All stock so 


porchaced or uired for the sinking fund to be cancelled. In August 1926 
peyer & Co., J. & W. Seligman & Co., Hemphil, Noyes & Co., and Otis 
& Co. offered $5,000,000 6% cum. pref. stock, each share carrying 6-10 of 


a share of common stock at $100 and dividends. 

Common stock and preferred stock were to be listed on New York Stock 
Exchange. V. 123, p. 981. 

Bonds .—In addition to the $6,746,170 outstanding Harana Electric Ry. Co. 
(predecessor company) consolidated (first closed) mortgage 5% gold bonds, due 

eb. 1 1952, $1,195,941 are held alive in treasury. A sinking fund, com- 
menced Jan. | 1906. Bonds may be called for sinking fund at 105 and int., 
and entire issue can be redeemed on six months’ notice at 105 and int. 
Listed on New York Stock Exchange. V. 74, p. 1251: V. 86, p. 918. 

Debentures.—Additional debentures may be issued only provided net 
earnings for 12 consecutive within preceding 15 months have been at least 
2}4 times annual interest charges on the debt of the company, including the 
proposed debentures. Are redeemable, all or part, on 30 days’ notice, at 
103% andint. Principal and interest payable in New York or Havana in 
U.S.gold. In Aug. 1926 Speyer & Co., J. & W. Seligman & Co., Hen 
hill, Noyes & Co., and Otis & Co., offered $5,500,000 25-year 54% gold 
debentures at 92 and int., to yield 6%%. Each debenture carried a trans- 
ferable subscription warrant entitling the holder to subscribe prior to 
Sept. 1 1951 for 23 shares of common stock at $45 per share and to tender 
debentures in lieu of cash at 10314 % of their principal amount, with adjust- 
ment for accrued interest. V. 123, p. 981. 


EARNINGS.—Of the lines acquired by company for calendar years: 


Gross Op.Exp.,Maint Net 

Revenue. and Tazres. Earnings. 
0 SE a ae ee ee $6,967,054 $5,085,926 $1,881,128 
| SRE rT: Bee Sees Se ees 6,640,897 4,589,801 2,051,096 
Dt KiudGinkatitmatwewacdewnemue sis . 6,541,941 4,231,951 2,309,990 
DP cuicnvwawivnwaséskddbenckawweun 6,385,179 4,153,862 2,231,317 
CL inicpcnee decbikndaeaahie ae den 6.645,581 4,777,133 1,868,448 
DEL céidacsenedaddedéwaaceneses 5,747%:22 §=63..962,626 1,785,096 


OFFICERS.—Pres., Frank Steinhart.—V. 123, p. 981, 1875. 








BRAZIL 

















BRAZILIAN TRACTION, LIGHT & POWER CO., LTD. 


ORGANIZATION .—Incorp. July 12 1912 in Canada with $120,000,000 
($100) auth. stock and has —r" through exchange of its stock for stock 
of the nowny cousees - -¥ es (on basis shown in V. 95, p. 175) the Rio 
de Janeiro Tramway, Light & Power Co., Sao Paulo Tramway, Light & 
Power Co. and Sao Paulo Elec. Co., and through the first-named company 
controls entire capital stock of Brazilian Telephone Co., formerly the 
Rio de Janeiro & Sao Paulo Telephone Co. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
The combined cos. own hydro-electric developments with a total installed 
generating capacity of 220,000 h.p., which is capable of being in:reased to 
400,000 h. p., and own and operate 424.81 miles of track in Rio de Janeiro 
and vicinity and San Paulo. 1,718 passenger cars, 287 freight and service 
cars; 7 buses. Supplies light and power to Rio de Janeiro and vicinity and 
San Paulo and auighboring towns. Owns 1,299.32 miles electric trans- 
mission lines and 9,425.84 miles of distribution lines; 792.69 miles of gas 
mains. Population served with electric power and light appr x. 2,703,995; 
with gas, approx. 1,660,000; with telephone service, 6,500,000. 


Statistics of Combined Companies for Calendar Years. 
1926; P 1924. 1923. 
42-¢ 


2: 22. 

Miles of track......--- 24. 419.79 2 16.83 414.53 
ee 46,484,275 46,120,480 46,197,145 44,618,420 
Passengers carried - - - - - 526,240,551 498,242,281 479,527,034 454,486 ,999 
E..W: BOUPS SOM......20- 479,540,843 483,240,843 468,211,051 426,918,516 
Total consumers It. & pr. 185,853 175,397 164,188 152,580 
Gas sold (cu. meters)_-- 71,019,515 65,043,651 59,457,174 57,143,781 
Gas consumers - ~~ - - — ‘ 44,136 40,328 37 824 36,965 
No. of telephones in op- 81,752 77,977 74,359 71,514 

STOCK AND NOTES. Date. Interest. Outstandi Maturity. 
Ordinary $110,000,000.-_-... ---- -M  $106,587,9 See text. 
Pf 6% cum $10,000,000 ($100) ---- 6QJ 10,000,000 Oct '26,1% 


Stock.—The pref. stock is convertible into com. stck at any time on basis 
of 1 1-5 shares pref. stock for 1 share of common. V. 96, p. 1421. Pref. 
stock listed on London and Toronto stock exchanges. Common stock 
sven on Tepe. Montreal, Belfast, Brussels and London stock exchanges. 

- 97, p. 3 

Diwidends.—6% is being paid on the pref. stock. First div. on com.— 
15 eee Nov. 15 1912 In 1913 and 1914, 6%. In 1915 and 14916, 
4%. 1In1917, March, 1%. In Sept. 1922 1% was paid and at same rate 
paid regularly quarterly since to and including Dec. 1925. In1926, March, 
1% %; June, 1% %; Sept., 14%; Dec.,14%%. 

EARNINGS.—For calendar years: 


Total Inc. Charges. Pref. Divs. Ordinary Divs. Bal., Sur. 
1925. __$8.848.594 $593,308 sop 000 $1,263,266 $3,392,020 
1924--- 9249.52, O18 OOF am eMn toe (AGA SOR ATT | 2.067 488 
1922___ 7:872.961 1,020,993 {8 % 600.000 0}9'131 614 4,120,457 
1921_-. 4.537.715 1,300,033 6, 600.000 aaieiiamdaddans ‘637 682 
1920... 7.243.443 1.248.320 (6%)600.000  -_-_-_-_---- 5.395.122 


x Before transfer of $3,000,000 to general reserve account. 

Combined Earnings of Company and ree for tea ah A 
Gross (incl. misc. rev.) $31,281,820 $27,013,068 $24,272,396 $25,624,442 
BL exeetirersedirnaee 17'527.506 16,719,773 15,419,964 16,417,251 
Fixed chgs., depr’n and 





sinking fund sub. cos. x9,199,067 x8,948,633 x8,702,023 8,994,354 
Bal. rev., to B. T. L. 

“sc P. Co;, EBB. wees $8,328,439 $7,771,140 $6,717,941 $7,422,897 
Interest received, &c__- §20,155 478,381 792,518 450,064 
Gen. >. mt, & smers.- 593,308 610,604 580,494 1,020,993 
Net rev. B. T. L. ; 

‘Co.. Ltd. Mp ae 8,255,286 7,638,917 6,929,965 6,851,968 


x General expenses were included in operating expenses and, therefore, no 
longer appear under fixed charges, &c. 

OFFICERS.—Pres., Sir Alexander Mackenzie; V.-Ps., E. R. Wood, 
R. C. Brown, Miller Lash, H. Malcolm Hubbard, E. R. Peacock, A. We 
K. Billings, and H. H. Couzens; Sec., J. M. Smith, Toronto; Treas., A. W. 
Adams. Head office, 357 Bay St., Toronto, Can.—V. 116, p. 294; V.1 17, 
p. 81, 295; V. 119, p. 454, 691; V 421, p. 193, 1907; V. 122, p. 346; V. 
123, p. 705. 

(1) RIO DE JANEIRO TRAM., LT. & POWER co., LTD. 


ORGANIZATION .—Incorporated under the laws of Canada in June 
1904. Purchased the Rio de Janeiro Gas Co. aud three street railway prop- 
erties (the Villa Isabel Tramway Co., the Sao Christovao Tramway Co. and 
the Carris Urbanos Tramway Co.). Owns or controls entire $5,000,000 
capital stock of the Brazilian Telephone Co., formerly the Rio de Janeiro & 
Sao Paulo Telephone Co. (incorp. in Canada in 1914 to carry out the plan, 
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omen by the war, of acquiring, consolidating and developing the telephone 
). The latter co. has an auth. issue of $12,500,000 6% 30-year 
‘st mtge. gold bonds ($7,500.000 held by the Brazilian Traction, Light & 
Power Co., balance in treasury), and has acquired the pro jes and 
business of the Interurban Telephone Co. of Brazil, Companhia de Tele- 
hones Interestadoaes, Companhia Telephonica do Estado de Sao Paulo, 
Telephonica Bragantina and Brazilianische Electricitats 
ht Tramway, Light & Power Co. also owns 2 water-power 
lants and an dake light and power plant. In 190¥ purchased control of 
Pe Ferro Carri! do Jardim Botanico (V. 88, p. 883) and consolidated it with 
the Tramway, Light & Power Co. under an operating contract. Has also ac- 
uired the Jacarepagua tramway lines (11 miles). The gas and publ ic electric 
Hehe franchises expire 1945, electric lighting paren. etual: gas 
fanchios being exclusive until 1945 and electric light unti 45. with a 
monopoly for public lighting until 1945. Telephone BF. - Rio de 
Janeiro expires 1990 and is exclusive until 1950; the other telephone fran- 
Gees are perpetual or for long Fr veriods and are mainly exclusive. See 
83, Bra Rio de Janeiro Tramway concessions were extended in 
1907 until 1970 and give exclusive privileges until 1940 in very "lesen area 
of city. Franchises for distribution of electric energy for lighting and 
9wer service were also extended to 1990. Concession to develop power 
tual. Both stocks and bonds are listed on the London, Brussels 
and Toronto stock exchanges. V. 93. p. 528: V, 86, p. 1044: V. 88, p. 507. 
In April 190. second mortgage bonds were Iffted on the London Stock 
Exchange. 88, 883. See description of property in V. 87, p. 97 
On Dec. 8 19) i stockholders voted to increase auth. stock from $40, 000 
to $50,000,000, of which $5.900,000 was offered to stockholders—one new 
for eight old (V. 93, p. 1669, 1463). 
STOCK AND BONDS— Date. 
Stock $50,000,000 ($100) 


ee | Rent 


Interest. Outstanding. mgt af 
F \% 


Q $45,000,000 bNov 
First mortgage $25,000,000/( 1905 52 J-J 5,000, Jan 1 1935 
100. $500 and $1 000); Int. payable in Toronto, N. Y 


and London. 
_| National Trust Co., Ltd., Toronto,trustee. 
Besont mortgages bonds (£5,- -[ 19098 5 A-O 23 28% 
266,000) (£100 and fr. 500) | 


‘496 Apri! 1958 

National Trust Co., Ltd., Toronto, trustee. 

Int. at Can. Bank of Com., London, and 
in Toronto. Canada, Paris and Brussels 

1911 5 J-J £1,400,000 July 1 1951 

Jardim Botanico Tramway /|Nat. Trust Co., Ltd., Toronto, Can. trustee 

7 mortgage £1,400,000 Int. at offices of Can. Bank of Commerce 

.c| in London, New York and Toronto. 


00 -—A sinking fund on Ist M. of 1% per ann. of bonds out began in 

The 2d M. debs. are subject to call on 3 mos.’ notice as a whole or any 
part at 105; also subject to sinking fund aor. | which began the year 
endi April 1 1918: £ +0, 93 retired by sinking fund 

Jardim Botanico Ist M. bonds are red. at 1 and int. on 3 mos.’ no 
tice. Sinking fund iy in 1912. Bonds are listed on London Stock 
E nge. , 1786. Rio de Janeiro Tram., Light & Power Co. 
Ltd., undertakes. So" ut aside semi-annually a sum suffict lent to meet int 
and sinking fund on 

Dividends .—First div., 


ardim Botanico bonds; V. 93, Po te 
910, 86%. In 191) 
and to and including Nov. 


1%. paid Nov. 1909: in 
1917, 5% per annum. None since. 
EARNINGS. 


Earnings are now included in the Brazilian Traction, 
Light & Power Co. statement. 

OFFICERS .—Pres.. Sir Alexander Mackenzie: V.-Ps., E. R. Wood, 
Miller a i, Brows, a Malcolm Hubbard, R. M. Horne-Payne, 
As Wa Billings and H. Couzens; Sec., J. M. Smith: Treas., A. W. 
Adams; ‘Ses. GF actvedel Main office, 357 Bay St., Toronto.— 
V. 94, p. 1247. 1761: 'V. 96, p. 1298. 


(2) THE SAO PAULO TRAM, LIGHT & POWER CO., LTD. 
ren aap in the Province of Ontario, Canada, in 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Owns an extensive system of electric roads and electric lighting and power 
business in Sao Paulo, Brazi). Company has secured a concession for dis 
tribution of light and power in municipality of Sao Bernardo, Santa Amaro 
and other neighboring municipalities. 

STOCK AND BONDS— Date. Interest. ng. 

Stock $10,000,000 ($100) Q-F $10,000,000 bNov.’17,2% 
P ual consol 7 ent M-S 2 3,999,996 Perpetual 
stock issued Feb 1911 Interest gereite in London and Toronto. 
1990 52¢J-D $6,000,000 June 1 ‘29 
Nationa! Trust Co., Ltd., Toronto, trustee. 


Outstandi Maturity. 


First mortgage $6 ,000 


gold ($500) _c* 

6 Less British income tax. 

Stock.—Perpetual debenture stock is redeemable at 105 on 6 months, 
notice. Trustees are British Empire Trust Co., a ndon, and Na- 
a hy-tg Ce. , Ltd., Toronto. Stock is listed on London Stock Exchange. 

Pp 

Bonds .—Interest is payable at th Canadian Bank of Commerce in Lon- 
don, Eng., and National Trust Co., Ltd.. Toronto, Ont. No sinking fund, 
and bonds are not subject to call. Listed on London and Toronto Stock 


Exchange. V. 81, p. 614. 

Dividends .—In 16 : in 1903, 5% %; in 1904, 7% %;: in 1905, 8%; 
in in 1908, 9% %: in 1909 to 1911 incl., 10%; in 
1912, Jan., 24%%; April, 2%%;: July, 24%; Oct., paid 56% for month 
of July 1912, in accordance with plan of amalgamation; Nov., 2%%. 
In 1913 and since to and including Nov. 1917, 10% per annum. None 


ce. 
EARNINGS.—Included in the Brazilian Traction statement. 
OFFICERS.—Pres., Sir Alexander Mackenzie; V.-Ps., E. R. Wood, 
Miller Lash, R. C. Brown, A. W. K. Billings and H. H. se * Sec., 
J. M. Smith, both of Toronto: Treas., A. Adams; . Mer., Dr. E. 
de Souza.—V. 94, p. 1764: V. 95, p. 681: V. 112, p. 746; V. 115, p. 1839. 
(3) SAO PAULO ELECTRIC CO., LTD. 


ORGANIZATION, &c.—Incorp. in 1908. Has acquired water powers 
ond Lig ae a for the utilization ona sale of electric power through the State 
) ‘aulo 


STOCK AND | Th aa DS— Date. Interest. Outstanding. Maturity. 
5,000 ,000 


Btock $10, 000.000 
First mtge £2 1912 54J-J 9,733,333 Jan 1 1962 
£100, £20 om "National Trust Co., Ltd., of Toronto ,trustee 


Bonds .—Redeem. by a sinking fund since 1922 in annual drawings at par, 
or may be redeemed at 103 at any time on six months’ notice, or at par on 
voluntary Ay og ye or amalgamation with another company. e Bra- 

. Co. agrees to set aside s.-a. out of the gross eapeines of 
the Sao? Paulo Elec. Co. a sum suffiicent to meet the int. and sinking fund, 
and in case the earnings should be insufficient, to meet the same from its own 
revenues. Interest payable in London, New York, Toronto, at Canadian 
ae of rrr re ae peter its : eens Listed on London Stock Exchange. 

D. D. 


OFFICERS.—Same as his Sac Paulo Tram., Lt. & Pow. Co., Ltd. 


02,3%% 
1906, 8%; in 1907, 8% %; 








GERMANY 




















BERLIN CITY ELECTRIC CO. 


(Berliner Staedtische Elektrizitaetswerké A.G.) 


ORGANIZATION.— Berliner Staedtische Electrizitaetswerke A.-G., 
and Berliner Staedtische Gaswerke A.-G., which latter company guarantees 
under-mentioned note issue of Berliner Staedtische Eletrizitaetswerke A A.-G.,; 
were organized by the City of Berlin, Germany, in 1923, for the ~~ se of 
po agit Arar operating the electrical and gas works formerly operated by the 

a, all the stock of both companies being owned by the City of Berlin. 
pot Fab oh first installation of electrical works was made in 1884, and of gas works 

amas OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Berlin has a population of approx. 4,000,000. The electric company 
——~ about 80% and the gas compan (Berliner Staedtische Gaswerke, 

see above) about 75% of the total consumption of the city in their 
respective fields. The electric company operates plants of over 205,000 
k.w. capacity and also purchases a substantial amount of additional current. 





— 


Co. is expanding its plants to a total capacity of 400,000 k.w. Owns 
6.600 miles of distribution lines. Current is 9 lied for domestic use as 
well as for the local street and underground lroad and for numerous 
ft idustrial plants in the city and , Be Sales. in 1924 over 462,000,000 

a a for 1925 over 662,000,000 wh. 358,669 customers at the close 
0 

The Gas Co. (see above) su supplies « a for domestic and industrial use 
and owns plants of over 64, daily capo “1 7 192: 
about 11,.200,000,000 cu. ft., and in 1935s about 438 00.000 ,000 

Rates.—The City of Berlin (which owns all the ce 4 ‘of boty » 1 
has agreed to rates for both services sufficient to cover operating expenses 
rental (8% of gross), depreciation, interest and amortization of loans, and 
to prov ide working capital. 

NOTES SOLD IN U. 
Date. Interest. _Outzianding eae ~ F 
Berlin City Electric Co. oH 7 ( 1926 6% F-A $3,000,000 o-1929 

notes $3 ,000,000 ($1 ,000)c*\Int. in U.S. gold at Halicarten & Co., N.Y.C 
$1 000,000 of the above notes, dated Feb. 1 1926, is due Feb. 1 1928, and 
$2,000,000 Feb. 11929. Call., all or part. on 6 months’ notice, , eee one 
int., with a pee of %% for eac nexpired year or fraction thereof. 
Principal and int. payable free from all present or future German taxes. 
Unconditionally guaranteed as to yment of principal and interest by 
endorsement by lin City Gas Co. (Berliner Staedtisc oe oe A.-G. y 
In Feb. 1926 Hallgarten & Co., &c., &c., offered $3,000,000 we Be, % notes at 
99 and int., to yield over 7% for the 1928 maturity and * t. 8 4 and int. 
to yield over 7% for the 1929 maturity. - 122 . 

unded Debt.—The gas co. has no funded debt, ut tho tite ce - in 
1925 secured a loan in Europe of 30.000,000 Swiss francs (about $6,000, 1000 
dus in 1940, the proceeds o the European loan and of this loan being 

only in the construction of additional generating capacity. The European 
loan is the obligation of the electric co. and not secured by mortgage. 

Tazes.—The electric co. has agreed that if during the life of this loan it 
shall p oage any of its revenues as security for any other loan, these notes 
shall equally and ratably secured thereunder. 

Dawes Plan.—Neither of the companies is directly liable for payment 
under the Dawes plan, but each shares with the other ——— of the 
City of Berlin in the legal obligations for the execution This 

oblization for the entire city for the year ending in Sept. 1926 amounted 
to $475,000 and increases to a maximum annual payment in 1928 of $1,- 
153.9%). This total is, however. divided among some 75 departments, inci. 
such income producing activities as waterworks, tramways, subways, harbor 
works, warehouses, markets., &c., in a proportion not yet determined .— 
See also V. 122, p. 746, 881, 1760. 


NOTES— 





CONSOLIDATED HYDRO-ELECTRIC WORKS OF 
UPPER WUERTTEMBERG. 


(Bezirksverband Oberschwabische Electrizitaetswerke.) 


ORGANIZATION.—Company is a public corporation organized by 
certain counties of Wuerttemberg for the purpose of furnish the terri 
of such counties with an adequate supply of electric current. . 122, p. 74 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. is one of the largest hydro-electric enterprises in Germany, serving a 
territory of over 2,500 square miles and a oe of "approximately 
5.000. Communities served 700, customers about 55, territory 
served comprises about one-third of Wuerttemberg. C 0. _™ and operates 
2 larze hydro-electric plants, a steam plant and several smaller power 
plants: during 1924 ovm 82% =~ the electrical output was generated by 
hydro-electric plants. 122, 747. 

Franchises.—Co. has the sole Fight in the communities which it serves, to 
distribute and sell, without competition, electric — it also has right 
to fix rates that insure successful operation. V. 122, p. 747. 


BON DS— Date. {ntereg Outstanding. erF 
Ist mtze 30-yr sink fund gold { 1926 7 $4, poe, 000 oo a5 1956 
$5.000.000 ($1,009, 500 c*)\ American te Co., N. ¥ trustee. 
Bnis.—The 1st mtge. 30-yr. sink. fund gold bonds, dated dow 15 1926 
are secured by a lst mtge. on all of the co.’s hy dro-electric plants, inc ae 
the plants to be built, and also certain other addi : aee 
In addition, 15 ‘counties in Wuerttemberg (for names, see V. 122, >. 
747). are jointly and severally liable for the payment of principal and interest 
of this loan. Bondsconstitute a primary Obligation of those counties, page 
directly from taxation in the event that revenues of the co. should ever 
equate. 14 of the above counties had no other funded debt at the beginning of 
1926. Co. covenants that as long as any of these bonds are outstanding, it will 
not initiate or permit rates which would be insufficient to produce annual net 
earnings equal to at least 14% times interest and sinking fund on all of its 
outstanding funded debt. Red. all or pars. except for sinking fund on 30 
days’ notice, on any interest date beginning Jan. 15 1931 as follows: at 
102 on or after Jan. 15 1931; at 101 on or after Jan. 15 1936: at 100 on Nl 
after Jan. 15 ed Princ ipal & wes peel at W. A. Harriman & Co., 
Inc., N. Y. C., in U. 8. gold without ction for a ast, present ‘oe 
future taxes lev ion by or within the German Reich. eb. 1926 W. A. 
‘arriman & Co., Inc. offered at 93 and int., to yield 7 "60% $4,000,000 of 
these bonds. B. 122, p. 609, 747. 
EARNINGS.—Have never shown a deficit. 
reinvested in the property, 
tributing dividends. 


All earnings are regularly 
company being a public enterprise, not dis- 
Earnings for calendar years: 1s 1924 
Gross operating revenue $1, ae 710 $1,121 078 
Operating expenses & maintenance 555,720 555.720 


Net before depreciation & interest $789,990 $703,638 

OFFICERS.—Coutrol of the co.'s affairs rests in an =~ -¥ of 82 
members and a Board of Administration of 36 members. Both ies 
consist of representative citizens from the counties interested. Pres., 
Baron von eee on Biberbach A. D. Riss, Wuerttemberg, 
Germany .—V. , p. 609, 747; V. 123, p. 1761. 


ELECTRIC POWER CORP. 


(Elektrowerke Aktiengesellschaft.) 


Controlled by United Enduststas Corp. (‘‘Viag’’), which owns the entir® 
capital stock. The entire stock of Viag is owned by the German Government- 

ORGANIZATION .—Through the merger of various companies in 1921. 
corp. gee! Coy importance and now supplies electric power within a 
territory havi pamtioa of over 16,000,000. 

FIELD OF OP RATIONS AND CHARACTER OF BUSINESS.— 
Corp. —- plies power At a at wholesale, over 60% of its output being 
sold to distributing er serving the Province of Brandenburg, incl. the 
City of Berlin, the vince of Saxony, the Free State of Anhalt and the 
Free State of Saxony. In this manner corp. supplies about 75% of the cur- 
rent consumed by the City of Berlin. 

Corp.’s properties include 3 large modern power plants with a total 
installed capacity of 312,000 k.w., and approx. 628 miles of 110,000-volt 
transmission lines. These lines, with connecting 110,000-volt lines owned 
by various distributing companies served, form a total inter-conn 
110.000-volt system of over 1,200 miles of lines. Its 3 large steam plants 
are adjacent to extensive lignite coal fields owned by it. and estima to be 
sufficient to furnish its entire fuel supply for more than 50 years. 70,000 
k.wt additional capacity are being installed and were expected to be com- 

leted early in 1926. Corp.’s transmission lines are —_ being extended 

nto the Province of Silesia. V. 120, p. 1457; V. 121, 1568. 

Relation to Dawes Plan.—Co. by reason of Govt. own (through Viag 
of all of its capital stock, is now,exempt from the operation of the so-call 
Dawes Plan. The German Govt., however, in order to equalize the a 
tions burden, requires the company to make certain annual payments 
estimated as not exceeding $150,000, which are unsecured and correspo nd 
in amount to the annual charges for interest and amortization of Dewees 
industrial debentures which would be imposed upon its properties if privately 
owned. V. 120, p. 1457. 

STOCK AND BONDS— Date. Interest. 
Common $14,285,714 . 
lst M sinking fund gold $25,-{ 1925 6%e8M-S 7,500,000 Mar 

000,000 6%% oe) due | Deutsche euhand Gesellschaft, —. 

1950 rea. 000, $500 c* Germany, trustee; Harris Trust & Savs 


Bank, C 
x All owned by United Industrial Corp. (Vereinigte 
mungen Aktiengesellsc , or ‘*Viag’’). See above. 

Bonds.—The isi M. s. f. gold bonds dated we 1 1925 are secured by a 
direct Ist mtge. on all ‘the fixed properties of the co., incl. those after- 
wuquired. In addition these bonds are guaranteed as to principal, interest 








Outstanding. Maturity. 
x$14,285,714 
1 1950 





Ocr., 1926.] 
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and sinking fund by ‘‘Viag’’ (see above). Additional bonds or this or 
other series of such tenor as corp. may determine may be issued (a) $2,500,- 
000 (or equivalent in other ousrener) pantest the m perty as it 
existed on March 1 1925: (b) $15. t (or equivalent other 
for 50% of cost of new construction, &c., provided net e for 
out of 15 months have been at least 3 times annual interest 
requirements on all bonds outstanding, incl. those to be issued. A sinking 
beginning Ape 1 1930 retires each year 24% %of the total amount of 
mds of Series due 1950, which have mn issued. Bonds acquired by 
the sinking fund will be cancelled. Call . whole or part, on 60 days’ notice 
. Principal and int. payable at co-trustee’s office in Chicago, 
ll., in U. 8. gold coin. Listed on N. Y. Stock Exchange. In March 
1925 Harris, Forbes & Co., Lee, Higginson & Co. and Brown Bros. & Co. 
sold $5.000,.000 644% series due 1950 at 87 and int., to yield over 7.67%. 
In Sept. 1925 the same bankers offered $2,500,000 additional bonds of the 
same series at 87 and int., to yield over 7.68%. V. 120, p. 1326, 1457; 
V. 121, p. 1568; V. 122, p. 1168. 


EARNINGS.—Net earnings after current maintenance, expenditures 


and taxes, but before depreciation for {2 months ended June 30 1925 were 
stated to have been $3,525.046. 


ELECTRICAL OUTPUT.—In 12 months ended June 30 1925: 1,510,- 
280.000 k. w. h.; in calendar year 1924, 1,410,210,000 k. w. h.; in 1923, 
1,293,097 ,000 k. w. h.; in 1922, 1,311,774,000 k. w. h.; in 1921, 1,019,505,- 
000 k. w. h.: in 1920, 769,793,000 k. w. h. 

OFFICERS.—Managing Directors (‘‘Vorstand”): Hermann Jahncke, 
Erich Block, Dr. Georg Bolzani, Alfons Peucker, Dr. Georg Rotzoll, Oskar 
?*.. Cates, Bertin, Germany.—V. 120, p. 1326, 1457; V. 121, p. 1568; 

° , Dp. . 





HAMBURG ELECTRIC CO. 


(Hamburgische Electrizitaets-Werke, Aktiengesell- 
schaft) 


Controlled by the Free State of Hamburg, which holds about 27% of the 
common stock and also one pref. share with special voting powers, giving 
the Free State the majority of votes in any meeting of stockholders. 


ORGANIZATION .—Founded in 1894 as a stock company with a capital 
of 6,000,000 marks. In 1915 the Free State of Hamburg became a stock 
holder in the company and furnished capital equal to that already out- 
standing, or 22,000. marks. Business is the production and distribution 
of electric energy for light and power in the Free State of Hamburg, includ- 
ing the oy of Hamburg, which has a population of 1,075,000. Co. also 
has the rig t to distribute light and power autside the limits of the Free 
State of Hamburg and current is thus sold in large amounts. In addition 
co. has exclusive right to furnish power to the street railways in Hamburg 
under favorable contracts. 

Co. owns and operates a large generating plant in Tiefstack with a capacity 
of 87,000 k. w., or 118,207 h. p.. and 3 smalier generating stations. The 
total present installed capacity amounts to 100, k. w., or 136,957 h. P. 
In addition to these installations, co. is building a new power station in 
Neuhof of a capacity of about 150.000 k w. It is expected that this plant 
will come into partial operation in the spring of 1926. Upon its final com- 
pletion co. will have a total installed capacity of about 232,350 k. w., or 
about310,000h.p. Owns and operates 6 transforming stations and 24 sub 
stations. 1,185 miles of underground cable line, containing 2,555 miles 
of separate cable, and 329 miles of overhead line. Meters installed increased 
from 133,750 on June 30 1924 to 173.605 on June 30 1925. Company 
holds a 50% interest in Fernheizwerk Hamburg G M B H (Hamburg 
Steam Heating Co.), and also in Stromversorgung Wilhelmsburg G M B H 
(Wilhelmsburg Power Co.). 


Relationship to Dawes Plan.—Co.'s obligations under the Dawes plan tota! 
$1,963,195. One-half of this amount is in the form of a negotiable obliga- 
tion which can be sold abroad, while one-half is non-negotiable and has been 
deposited with the Bank for Deutsche Industrie-Obligationen, in Berlin. 
The interest charges on this debt are as follows: For the year ending Aug. 31 
1926, $49,160: for the year ending Auz. 31 1927, $98,275; for each year 
thereafter, $117,792. Co. has a contingent liability on account of the 
purchase of the-Neuhof property, against which there is a Dawes lien in the 
maximum amount of $21,500, which the vendors have agreed to pay when 
due. V. 121, p. 2272. 


STOCK AND BONDS— Date. 
Common (100 gold mks par). _.-- 
Preferred (voting) 


x2,031 
10-yr skg fund ext pap aereety 1925 7e¢@M-N 4,000,000 Nov 1 1935 
($1,000, $500 c*) New York Trust Co., trustee. 


x All owned by the Free State of Hamburg. See under ‘“‘Control.”’ above. 


Bonds .—The 10-yr. s. f. external gold debentures dated Nov. 1 1925 are the 
co.’s only outstanding funded debt with the exception of $81,395 deben- 
tures and mortgages, for which reserves have been set up, and the obliga- 
tions (totaling $1-963,195) under the Dawes Plan. See above. As long 
as any of these debentures are outstanding, co. will not (a) mortgage or 
pledge any of its properties except for the obligations under the Dawes Plan, 
unless these debentures are given priority as to security; (b) issue any addi- 
tional debentures or other funded obligations (1) unless net earnings for 12 
consecutive in 15 preceding months have exceeded 34 times annual int. on 
all oblizations outstanding, incl. those to be issued; (2) which will cause its 
indebtedness to exceed 60% of the depreciated value of its plants, or cause 
its funded indebtedness to exceed the par amount of its share capital. Be- 
ginning Nov. 1 1926, a sinking fund will retire semi-annually $100,000 of 
this issue either by delivery to the [fiscal agent or by redemption by lot at 
100. Red., whole but not part, on 60 days’ notice, on Nov. 1 1930 or any 
interest date thereafter at 103 andint. Principal, interest and sinking fund 
payable at International Acceptance Bank, Inc., in U. 8. gold, without 
deduction for any past, present or future taxes or duties levied by or within 
the German Reich or the Free State of Hamburg. In Nov. 1925 Marshall 
Field, Glore, Ward & Co. and Blyth, Witter & Co. offered $4,000,000 at 
95% and int., to yield over 7.65%. V.121,p 2272. 


EARNINGS.—For year ended June 30 1925: Gross, $7,583,802; oper. 
exp., incl. Hamburg State royalty, $3,599,145; net profit, $3 984,657; 
Dawes lien charges, $117.792: interest, $280,000; depreciation, $999,600; 
balance for income tax, divs. and Hamburg State participation , $2,587 ,265. 

Total sales of electricity in k. w.h. (years ended June 30): 1923, 145,348,- 
231 k. w. h.; 1924, 137,645,284 k. w. h.; 1925, 194,662,653 k. w. h. 


OFFICERS.—Pres. Board of Directors, Max Schramm; Managing 
Director, Albert Bannwarth.—V. 121, p. 2272. 


LEIPZIG OVERLAND POWER COMPANIES. 


(Landkraftwerke Leipzig Aktiengesellschaft in Kulk- 
witz and Energie Aktiengesellschaft Leipzig.) 


LEIPZIG OVERLAND ELECTRIC POWER CO. (Landkraftwerke 
Leipzig Aktiengesellschaft in Kulkwitz.) 


Control.—Over 73% of co.’s capital stock is owned directly or indirectly 
by Free State of Saxony and by the various municipalities served. 

Organization & .—Incorp. in 1923 o combine under one management 
the operation of several electric light and power companies and gas compan- 
ies. Corp. ope ates various properties, including 9 gas plants and also elec- 
tric and gas distribution systems which it leases under advantageous con- 
tracts; in addition it furnishes management to other utility companies. For 
the year ended June 30 1926 approximately 72% of orn. 8 gross operating 
revenue was derived from electric light an wre and 28% from gas. 

Co. also owns 671 miles of high and medium tension transmission lines 
and 610 miles of low tension lines. A portion of this system forms a ring 
transmission line around the city of Leipzig. Co. has 8 substations and 324 
transformer stations with a total! transformer capacity of 48.270 k.v.a. 
Co. obtains its entire fuel supply from an electrically operated lignite coal 
mine situated immediately adjacent to its power plant, the coal being trans- 
ferred directly to the boilers by continuous conveyors. The mine is oper- 
ated by the co.’s wholly-owned subsidiary, Leipziger Braunkohlenwerke 
Aktiengesellschaft in Kulkwitz. The properties which the coal co. owns 
in fee or to which it has mining rights are estimated to be sufficient at the 
present rate of production for more than 60 years. V. 123, p. 1503. 


Sales of Electric Current in K.W.H., Years Ended June 30. 





|) aw 27 355,000 |1921_-..---- 35,890,000 ]1925_.......- 61 ,586 ,000 
\ | ae 32,183 ,000}1922_....-.- 49,278,000 /1926...--.-- 64,892,000 
CC =a 789 ,000 


SS 33,108,000 |1924-------- 54,735,000 





LEIPZIG PUBLIC SERVICE CORP. (Energie Aktiengesellschaft, 
g- 

Contho .—74% of ."s capital stock is owned directly or indirectly by 
the various municipalities served. 

Organization, &c.—Incorp. in 1923 to combined under one management 
the operation of several electric light and power companies and gas com- 
panies. Corp. operates various properties, including 9 gas plants and also 
electric and gas distribution ems, Which it leases under advantageous 
contracts; in addition, it furnishes management to other utility companies. 
For the year ended June 30 1926 approx. 72% of corps oss operating 
revenue was derived from electric t y= pore an 285, from gas 
7) 


if Sales of Gas 

Year Ended June 30— Current in K.W.H.* in Cubic Feet. 
pti dicen whe hsb bebh o ee 23 ,000 ,000 3,000, 
| ERED (aes Seeing files bo fk 28,000 ,000 336.409, 
Ene Re ena AIA ip at RL 34,000, 363,000, 

*Included in sales of Leipzig Overland Electric Power Co. nee ae 3 


FIELD OF OPERATIONS OF LEIPZIG OVERLAND POWER 
COM PANTES.—The two companies serve directly or indirectly a highly 
develo industrial and agricultural) territory of approx. 2.900 sq. miles 
loca in the Free State of Saxony and Prussia. Population about 1,000,- 
000 (1925). The territory beam gaye surrounds and includes por- 
tions of the city of Leipzig, which is the fifth largest city and one of the most 
important commercial centres in Germany. he two companies together 
have approximately 112,000 customers. 

Leipzig Overland Power cos. serve immediatel acent territories and 
are partially under the same ownership. Leipzig Public Service wg’ pur- 
chases practically all of its electrical energy from Leipzig Overland Electric 
Power Co.; it also leases the properties of a neighboring utility co. in which 
Leipzig Overland Elec. Pr. Co. owns a substantial interest. V. 123, p. 1503. 


LEIPZIG OVERLAND POWER COMPANIES 20 YEAR 6% S. F. 
MORTGAGE GOLD BONDS. 


Authorized Amount, &c.— Date. Interest. Contention: Maturity. 

20-year sinking .und mortgage({ 1926 6% g M-N $3,000. May | lf 
$5,000,000 ($1,000 c*)____j{ American Trust Co., N. Y. C., and Allgem’e 
Deutsche Credit-Anstalt, Leipzig, trustees. 

Description of Above Bonds.—Are the direct, joint and several obligation 
of Leipzig Overland Electric Power Co. and Leipzig Public Service Corp. 
and secured by a mortgage, subject only to Dawes paymanse, on substan- 
tially al] the real property of the named company, incl. its power plant. 
and additions which were to be constructed from portion of proceeds of 
$3,000,000 issue of 20-year s. f. mtge. bonds. Leipzig Overland Electric 
Power Co. covenants to transfer to Allgemeine Veutsche Credit-Anstalt, 
Leipzig, the German trustee, its entire transmission system (in so far as 
said system is not included in the property covered by the mortgage) to 
be hel. in trust as additional security for these bonds. 

As further security, Leipzig Overland Elec. Pr. Co. pledged with German 
trustee all of the capital stock of Leipziger Braunkohlenwerke Aktiengesell- 
schaft in Kulkwitz. Leipzig Overland Electric Power Co. covenants that, 
with the exception of Dawes ments, certain revalorized mortgages out- 
standing not in excess of $40, and purchase money obligations. the coal 
company, as long as these bonds are outstanding, wil] not create any mort- 
gage indebtedness upon any of its property without securing these bonds by 
a lien prior to that of said indebtedness. : 

An additional $2,000,000 may be issued for 50% of new properties and (or) 
additions. betterments and improvements which are to be placed under the 
mortgage. and then only if the combined aggregate net earnings of the com- 
panies (as defined in the trust agreement) for 12 consecutive out of precedin 
15 calendar months have been at least 1 times the annual interest an 
sinking fund charges on their entire funded debt then outstanding, in- 
cluding the bonds to be issued, 

There is a semi-annual sinking fund beginning Nov. 1 1926 sufficient to 
retire the entire issue by maturity. In lieu of cash companies may deliver, 
at their tace value, outstanding bonds o: this issue. Sinking fund moneys are 
to be used for retirement of bonds by semi-annual drawings at 100. 

Notes.—Under the Industrial Charges Act of 1924 (Dawes Plan) the 
companies have issued debentures in a capital sum of $623,370. 

Under the Revalorization Law of July 16 1925 Leipaig Overland Elec, Pr, 
Co. may be called on to issue certain revalorization notes, the interest on 
and redemption of which only become payable in any year in which the 
dividends on the ordinary shares of that company ex 6%. Such interest 
and redemption charges cannot in any year exceed .708. 

These bonds are red., except for sinking fund, on any int. date beginni 
May | 1931, as a whole or part, on 60 days’ notice, at 101 on or after May 
1931 to and incl. April 30 1936; at 100 thereafter. Prin. and int. payable 
in New York City at W. A. Harriman & Co., Inc., in U. 8. gold, without 
deduction for any past, present or future taxes levied by or within the 
German Reich. sted on Boston Stock Exchange. In Sept. 1926 W. A, 
Harriman & Co., Inc., and International Acceptance Bank, Inc., sold 
53.000 000 of these bonds at 92% and int., to yield about 7.20%. V. 123, 
p. 1503. 


EARNINGS.—Combined earnings of the two companies (inter-company 
items eliminated) for 12 months ended June 30: 1926 1925 
x ° ° 


12 months ended June 30: 
SEEPS OT a ee Pes) 22 $2,841,478 $2,539,639 
Operating expenses, incl. maintenance, taxes and 
estimated maximum Dawes charges________.__- 1,812,244 1,713,033 
$826 606 


Net earnings available for interest, deprec., &c__ $1,029,234 
States currency have been 





x Includes estimated earnings for April, May and June 1926. 
Note.—Conversions from German to Uni 
made at the rate of $0.238—one gold mark. 


OFFICERS.—Managing Director Landkraftwerke Leipzig Aktiengesell* 
schaft in Kulkwitz, Otto Credner; Managing Director EnergieAktiengesell- 
schaft Leipzig, Hans Schuh.—V. 123, p. 1382, 1503. 


MANNHEIM & PALATINATE ELEC. COMPANIES. 


(Grosskraftwerk Mannheim Aktiengesellschaft and Pfalzwerke 
Aktiengesellschaft) ‘ 


ORGANIZATION .—The above two companies supply electric wer 
and light, one to the territory in and about the City of Mannheim in the 
State of Baden, and the other in the neighboring Palatinate District in the 
Free State of Bavaria. The total population served directly and indirectly 
by both companies aggregates approx. 1,162,000. V. 123. p. 206. 


MANNHEIM ELECTRIC CO. (Grosskraftwerk Mannheim Aktien- 
gesellschaft). 


Organized in 1921 by the City of Mannheim. the Palatinate Electric Co., 
in Ludwigshafen am Rhein, the Baden Works (Badische Landeselektrizi- 
taetsversorgungs A.G.) in Karlsruhe, and the Neckar Canal Co. (Neckar 
Aktiengesel!schaft) in Stuttgart, and began operations in the latter part of 
1923. Co. supplies. under contracts, the entire requirements of electric 
power and light of the City of Mannheim, substantially the entire uire- 
ments of the Rheinau Works (Kraftwerk Rheinau A. G.), which distributes 
power and light in territory adjacent to the City of Mannheim, and at least 
a third of the requirements of the Palatinate Electric Co. Population of 
the City of Mannheim 242,000, of the near-by territory served by Rheinau 
Works about 140,000. The life of these contracts extends beyond 1941 
except the contract with the Rheinau Works which is terminable by either 
party on April 1 1940. Co.'s modern central generating plant has a capacity 
of 37,500 k.w. and is located on the Rhine. The capacity is being increased 
by a 20,000 k.w. unit to be followed by yet another unit of like capacity. 
Co.’s properties include switch and transformer facilities for d livery of 
electric energy to the lines of its customers at vo!tages of 20.000 and 100.000. 
Current delivered in fiscal year ended March 31 1925 over 95,000,000 k.w.h. | 
iryear ended March 31 1926 approx. 130,000,000 k.w.h. V. 123, p. 206. 
Bein a wholesale producer only Co. requires no special grants or rights 
for ‘he transmission of current. Co.’s common stock of 2,000,000 R.M. pee 
value is all owned by the original organizing group. Co. has also 186, 
R.4i. cum. pref. stock outstanding. 


*PALATINATE ELECTRIC CO. (Pfalzwerke Aktiengesellschaft), 

Organized in 1912 by the Palatinate district of the Free State of Bavaria, 
certain of the cities and communities within the district and the Rhine 
Electric Co. (Rheinische Elektrizitaets A.G.) of Mannheim. More than 
70% of co.’s capital stock of 9,000 000 Reichsmarks par value is owned 
by the Palatinate and certain Palatinate municipalities. For its principal 
sources of supply co. utilizes the Mannheim Electric Co. and the Kraftwerk 
Homburg A.G. in the neighboring Saar district, in which it owns 48% of the 
capital stock. Co. also maintains high tension connections with the Baden 
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Works and with the Rhine-Hessen Electric Worcs (Elektrizitaetswerk 
Rhein-Hessen A.G.). Co. has over 60,000 customers incl. 268 cities and 
communities which purchase current at wholesale for redistribution to local 
consumers. Co. distributes directly to consumers in 325 cities and com- 
munities. Total population in 1925 of seeteary reached both directly and 
indirectly P30 .000. Current delivered in calendar year 1924 over 
37.500,000 k.w.h., in 1925 about 50,900,000 k.w.h. Sonnected load 
increased from 79,000 k.w. at the end of 1924 to 91.000 k.w. at end of 
1925. Co.'s prsperees include a generating plant of 6,000 k.w. in Lud- 
wigshafen am Rhein: a large administration building; two converter and 
five switch stations; a 100,000-volt transformer station for receiving, and 
570 transformer stations for delivering current: about 974 miles of high ten- 
sionlines (of which 66.5 miles are 100,000-volt and 848 miles 20.000-volt) 
and 324 local distribution systems. Co.ownsin addition to its shares in the 
Mannheim Electric Co., 48% of the capital! stock of the Kraftwerk Homburg 
plant, (20,000 k.w.) in the Saar district and the entire capital of a small 
electric company. Co.'s franchises granted by the State of Bavaria and by 
each of the 29 counties into which the Palatinate District is divided, extend 
beyond 1941 and give it substantial monopoly rights, upto the year 1939, 
for transmission of current in 25 out of such 29 counties. 


MANNHEIM AND PALATINATE ELECTRIC COMPANIES 15- 

YEAR 7% SINKING FUND MORTGAGE GOLD BONDS.— 
Authorized Amount, 
Denomination, &c. Date. Interest. Outstanding. Maturity. 

$3,000,000 ($1,000 & $500 c*) 1926 7¢J-D $3,000,000 June 1 1941 

Description of Bonds.—The above Mannheim and Palatinate Electric 
Companies 15-yr. 7% 8s. f. mtge. g. bonds, dated June 1 1926 are the direct 
joint and several obligat ons of both companies (whose description is given 
above). and are secured | two mortgages each in the gold mark equivalent 
of one-half the principal amount of bonds outstanding. One of their 
mortgages covers the plant of the Mannheim Electric Co., and the other 
the plant and administration buildi of the Palatinate Electric Co. its 
100,000-volt_ transformer station at Mundenheim, together with switch 
stations, high tension lines and certain transformers. There is a lien of 
equal rank to these bonds on the property of Mannheim Electric Co. in 
the estimated approximate amount of $610,135, while the Dawes charges, 
based on assessments as of the date of issue of this loan were stated at $515,- 
240 and $65,120 principal amount for Palatinate Electric Co. and Mannheim 
Electric Co., respect wn I Additional liens upon any of the property 
securing these bonds, ranking equally with these mortgages may be created 
by either of the two companies, provided that the total of the amount of 
this mortgage, of all prior or equally ranking liens and of pro 1 lien less 
cash d si under the indenture, does not exceed % the then appraised 
fair value of such prepety and that net earnings applicable to interest 
charges, as defined in the indenture, of the company in question, during its 
next preceding fiscal year, have been at least 1% times maximum annual 
interest and amortization charges, on all indebtedness of such company to 
be outstanding after,the creation of such additional lien. 
annual sinking fund Payments (first payment 1931, last payment 1940) 
sufficient to retire 40% of the total of this issue before maturity, to be used 
for the redemption of bonds at par, commencing June 1 1931. Companies 
may tender bonds at par for cancellation in lien of making cash payments. 
Are red. as a whole but not in part (except for sinking fund) on June | 
1931 or any interest date thereafter at par and accrued interest. Principal 
& int. payable at office of A. G. Becker & Co., Chicago, or of International 
Acceptance Securities & Trust Co., New York, without deduction for any 
taxes or charges, past, present or future levied by German taxing authorities. 
First Trust & Savings Bank, Chicago, American trustee; Deutsche Waren- 
Greuhand Aktiengesellschaft, Hamburg, German trustee. In July 1926 
A. G. Becker & Co.; W. A. Harriman & Co., Inc.; and Marshall Field, 
Glore Ward & Co., sold $3,000,000 of these bonds at 96% & int., to yield 
740%. Part of the issue had been withdrawn for sale in Germany. Seven- 
twelfths of the proceeds of the loan was to be allocatea to the Mannheim 
Electric Co, and was to be used partly for new additions, &c., partly for 
retirement of co.’s revalorized debt ranking prior to the mtge. upon its 
property securing the bonds. The remainder was to be allocated to Pala- 
tinate Electric Co. for extension of the transmission system, &c. V. 123, 
p. 206. Listed on Boston Stock Exchange. 


EARNINGS.—Combined earnings of Mannheim Electric Co. and Pala- 

tinate Electric Co. for calendar year 1925 (a): 
Gross earnings, incl. misc. income $2 378.716 
Oper. expenses, incl. maint., taxes not based on profits, &c_... 1,595,178 
$783 538 


Combined net earnings before depreciation, available for int. 
eim Electric Co. estimated by it. The 


There are to be 


(a) December earnings for Manz 
above figures of earnings are after elimination of inter-company items and 
deduction of estimated maximum charges payable by the companies under 
the Dawes Plan ps maximum charges will go into effect in the year 
ending Dec. 31 1928). 

OFFICE RS.—Managi Director of Grosskraftwerk Mannheim A.G., 
Dr. Fritz Marguerre. anaging Directors of Pfalzwerke Aktiengesells- 


schaft, Ur. Bayer and Ur. Hoberg. Offices, Mannheim, Germany.—V. 
123, p. 122, 206. 





OBERPFALZ ELECTRIC POWER CORP. 
(Oberpfalzwerke Aktiengesellschaft fuer Elektrizitaetsversorgung) 


Conirol.—The Oberpfalz district as well as the towns and communitie. 
served are majority stockholders of the company. 


ORGANIZATION .—Organized in 1908 as Bayerische Ucberlandzentrale 
Aktiengesellschaft in [benthann. Changed its name to present title in 
1923. V. 123, p. 582. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company furnishes the territory of the Oberpfalz with electric current. 
The Oberpfalz is a densely populated section in northeastern Bavaria, 
covered by an extensive net of railroads connecting it with centra] and 
northern Germany. The River Naab, a large tributary to the Danube, 
extends throughout this whole section. Area, 3,789 sq. miles; population, 
629,000. Principal cities served are Regensburg, Amberg, Auerbach, 
Beilngries, Berching, Burglengenfeld, Cham, Erbendorf, Eschenbach, 
Grafenwoebr, Hemau, Hirschau, Kemnath, Nabburg, Neumarkt, Neun 
burg v.w., Neustadta.W.N., Neustadt a.K., Pfreimd, Pleystein, Pressath, 
Roetz, Sclfwandorf, Sulzbach, Velberg, Vilseck, Waldmuenchen, Weiden 
and 1,200 smaller communities. V. 123, p. 582. 

The system owns one large modern steam electric generating plant at 
Ponholz and the two hydro-electric plants Pfreimdtalsperre and Tanzmuehle 
on the Naab River. Combined yy ores A of co.’s properties is approx. 
17,200 k.w. Upon completion of certain contemplated extensions the 
mages will *» very considerably increased. 

n addition :. its generating plants, the company entered into an agree- 
ment with the Bayernwerke (Bavarian Works) which have a capacity of 
about 200,000 k.w., securing the sole distributing rights in the Oberpfalz 
until ee 30 1950, and maintains for this purpose one principal sub 
station in Regensburg of 10,000 kva. and one principal substation in 
Amberg of 10,000 kva. 

The coal used for the steam electric generating plant is mined at the 
adjoining coal mine ‘‘Haidhof,’’ which belongs to co. and has a Coal reserve 
of 4,500,000 tons, estimated sufficient for at least 25 years’ operation. 
The coal is conducted from the mine by means of an automatic conveyor 
system directly to the boiler house 

The transmission system consists of over 77 miles of high tension lines of 
35,000 volts, carried on structural steel towers; over 1,100 miles of 6,000 
volt, 10,000 volt and 20,000 volt transmission lines and over 930 miles of 
low voltage lines: 950 transformer and two switching stations and an ex- 
tensive distribution system reaching 40,000 customers who consumed over 
30 million k.w.h. in 1925 

Franchises.—Under the terms of its franchises co. has the right to use 
Bavarian State precerty for its transmission lines and has the exclusive 
right, with small local exceptions, to furnish electric current to the com- 
munities served and to charge rates that will insure successful financial 
operations. V. 123, p. 582. 

STOCK AND BONDS— Date. 

Common $3,613,095 $1,025,976 
lst (closed) mtge7% sfg$i,-{ 1926 7T7e¢ 1,250,000 June 1 1946 

250,000 ($1,000, $500 c*) -- | Guar. (p.,i.&s.f.) by A.E.G. (Gen. El. Co., Ger) 

Bonds.——The list mige. 7% s. f. gold bonds, dated June 1 1926, are secured 
a direct first (closed) mtge. on and by a transfer in the nature of security 
of all co.’s fixed pp incl. all propesey which was to be acquired or 
constructed out of the proceeds of this issue, subject only to prior charges 
under the Dawes plan estimated as not exceeding $533 ,971 principal amount. 
In addition are unconditionally guaranteed by endorsement by A. E. G 


(Aligemeine Elektrizitaets Gesellschaft). There is a semi-annual, cumulative 


Interest. Outstanding. Maturity. 








sinking fund beginning Dec. 1 1926 sufficient to retire the entire issue by 
maturity. In lieu of such payments co. may deliver, at their par value, 
outstanding bonds of this issue. Moneys to be used for redemption of 
bonds by semi-annual drawings at 100 and int. Callable whole or 
by lot on 30 days’ notice on or after June 1 1931 to and incl. May 31 1936 
at 105 and int.; thereafter to and incl May 31 1941 at 104 and int.; there- 
after and prior to maturity at 103 andint. Int. payable without deduction 
for any part, present or future taxes or duties levied by or within the 
German Reich, or any of its component States. The New York Trust Co., 
trustee; Berliner Handels-Gesellschaft Kommandit-Gesellschaft Auf Aktien, 
Berlin, co-trustee. In July 1926 P. W. Chapman & Co.. Inc., and A. M. 
Lam t & Co., Inc., sold rf .250,000 Ist (closed) mtge. 7% s. f. gold bonds 
at 97% and int., to yield about 7%%. V. 123, p. 582, 983. 
EARNINGS.—For calendar year 1925: 
ee a RR I I a $1,125,034 
Oper. exp., maint. & taxes, other than net profits, taxes, &c., 
chargeable to operation (inc]. estimated maximum charges un- a 
der Dawes plan 827,170 
$297 ,864 
87 500 


Net earnings available for bond interest 
Annual interest, $1,250,000 Ist mtge. bonds._._.__...------ 


Available for depreciation, dividends, &c $210,364 
OFFICERS.—Managing directors: Albert Teschemacher and Philipp 
Stumpen. Offices, Regensburg, Bavaria, Germany.—V. 123, p. 582, 983. 





RHINE-WESTPHALIA ELECTRIC POWER CORP. 


(Rheinisch-Westfaelisches Elektrizitaetswerk Aktien- 


Gesellschaft.) 

ORGANIZATION .—Organized under the laws of the German Reich and 
of the Free State of Prussia on June 24 1898. With its subsidiary cos., 
comprises the largest electric light and power system in Europe with respect 
to property value, earnings, capacity of power stations and number of 
customers served. Serves over 250,000 industrial and residential customers 
in a territory of nearly 6.000 sq. miles, and includes a large part of the 
Rhineland, extending from the Netherlands frontier on the north and west, 
into the Province of Westphalia on the east, and south to the River Ahr. 
This area includes the Ruhr District, the most important industrial section 
of Germany. The communities entirely supplied by the system have a 

pulation of approximately 4,000,000 and inelude the cities of Essen, 
Muehlheim-Ruhr, Gelsenkirchen, Crefeld, Muenchen-Gladbacb, Wesel, 
Osnabrueck, Remscheid, Solingen and Neuss. In addition corp. furnishes 
electric energy to large portions of the cities of Cologne, Duesseldorf, Duis- 
burg andOberhausen, and to the extensive plants of the largest inland 
harbor of Europe at Ruhrort. 

The system includes 9 electric generating stations with an aggregate 
capacity of 630,000 h.p. The principal station. the Goldenberg plant, is 
one of the largest and most modern in the world, and has a capacity of 390,- 
000 h.p. Its equipment includes four 67 ,000 h.p. steam-turbo units installed 
during the past 2 years. The transmission and distribution systems comprise 
over 640 miles of 110,000 volt steel tower lines and 8,250 miles of medium 
and low voltage lines which supply approximately 350,000 electric meters. 
The above figures do not include the many affiliated electric companies of 
whose stocks substantial amounts are owned. The electric output for the 
fiscal year ended June 30 1925 was 1,239,000,000 k.w. hours. 

The fuel for corp.’s power stations is obtained almost entirely from hard 
coal and lignite mines owned by subsidiary cos. and located under or immedi- 
ately adjoining the stations. The hard coal mines, estimated to contain 
75,000,000 tons (of 2,000 pounds), are being mined at the rate of 1,400,000 
tons a year. The lignite mines are estimated to contain 450,000,000 tons, 
and the power stations of the -y which are designed to burn this fuel 
efficiently, consume appr. 4,000,000 tons a year. In the second half of 
1925 corp. acquired a half interest in a compen located in the central part 
of Germany, which owns an electric distribution system and lignite mines 
having about 160,000,000 tons of fuel recoverable by the open pit method. 

Corp. has under construction or in contemplation a number of extensions 
to its transmission system, including a line 300 miles in length (150 miles 
now nearing completion) to connect with hydro-electric power developments 
in southern Germany ‘These new high tension lises will be operated 
initially at 230,000 volts but are designed for an even hicher pressure. 

Jorp. also owns a modern coke oven plant which supplies gas at wholesale 
to the City of Essen, and a high pressure gas transmission system with 150 
miles of pipe lines, through which were delivered during the past fiscal year, 
2,400,00 ‘B00 cu. ft. of gas obtained from neighboring coke oven plants. 
Corp. also owns the entire capital stock of two relatively small electric 
railway companies, and operates under lease several municipally owned 


es. 

Control.—The various municipalities and provinces served, together with 
the State of Prussia and the German Reich, own a substantial majority of 
corp.’s stock. V. 121, p. 2404 

STOCK AND BONDS— Date. Outstanding. Maturity. 
Bearer stock $32 .285,714 (par 

400 Reichsmark) “me $30,266 ,000 
Reg stk (par 20 Reichsmark)_ __-_- 1,047,619 _ 

Direct mtge g 7% series $40,-{ 1925 72M-N _ 10,000,000 Nov 1 1950 

000,000 ($1,000, 500 c*)___ | National City Bank of N .Y., trustee. 

/Darmstaedter und National Bank Komman- 
ditgesellshaft auf Aktien, co-trustee. 
Unsecured debentures 1.113.422 . 

Bonds —The direct mortgage 7% gold bonds, series 1925 are secured by a 
direct mtge. on the operating properties of the corp. and its subsidiaries, 
subject only to the annual charges on account of interest and amortization 
on $7,875,300 face amount of industrial debentures which corp. and its 
subsidiaries have issued and d sited with the Industrial Debentures Bank 
(Bank fuer Deutsche Industrie-Obligationen) in accordance with the so- 
called ‘‘Dawes Plan.”’ Additional bonds may be issued to an aggregate of 
$30,000,000, from time to time, of other series of such tenor as corp. may 
determine provided net earnings for 12 consecutive months have been not 
less than 3 times annual interest on all bonds outstanding (incl. those to be 
offered and the maximum annual fixed charges on the industrial debentures 
then outstanding, provided that after the issuance of $10,000,000 of such 
additional bonds against the present properties mortgaged as security for 
the direct mortgage gold bonds, further amounts may only be issued for 
not exceeding 50% of the cost of property, &c., which shall be mortgaged 
or pledged in addition to the present properties mortgaged. The trust 
indenture provides for retirement fund sufficient to retire, at 100 and int , 

00,000 of bonds, in each of years 1926 and 1927; $200,000, in each of 

ears 1928 to 1931, incl ; $300,000 in each of years 1932 to 1935, incl.; 

00,000, in each of years 1936 to 1942, incl.; $500,000, in each of years 
1943 to 1946, incl., and $600,000, in each of years 1947 to 1950, inclusive; 
payments into the fund to be made to the trustee in semi-annual instalments 
on March | and Sept 1 in each year, and either in cash or, in bonds of the 
7% series due 1950, at their face value. Any cash d ited with the 
trustee shall be applied to the purchase of bonds of the 7% series due 1950, 
if obtainable in the open market at or below 100 and int.; provided, that any 
cash remaining unexpended after 6 months from the date of the deposit 
thereof, may be applied, to the purshase of bonds in the open market at 
prices above 100 and int.; and provided, further, that, if, at any time the 
unexpended balance of any moneys on deposit in the retirement fund shall 
amount to $500,000 or more, any excess over $590,000 may be returned to 
the corporation upon its written request therefor, and no further deposit 
need be made until such unexpended balance shall have been reduced below 
$500,000 by the purchase of bonds. Red. as a whole only on 60 days’ 
notice at 105 and int. before Nov. ] 1935 and at 102 and int. on or after 
Nov. 1 1935, but prior to maturity. Free from any past, present or future 
taxes or duties levied by or within the German Reich. ncipal and int. 
payable at National City Bank in New York in U.S. gold coin, or. at option 
of holders at the London office of the National City Bank of N. in 

und sterling, or at the Rotterdamsche Bankvereeniging, Amsterdam, 
Netherlands, in guilders, in each case at the then current buying rate of 
sucn bank for sight exchange on New York. In Nov. 1925 National City 
Co. sold $10,000,000 series, dated Nov. 2 1925, at 94 and int., to yeld 
4p A ee V.121, p. 2404. Listed on N. Y. Stock Exchange. V. 122, 


Interest. 


Dp. 2 : 
EARNINGS.—Consolidated Income Account of Corp. and its Subsidiaries 


for Fiscal Year Ending June 30: ; 
Gross (Incl. Oper. '; ee be 

Other Income). & Tazes. Depreciation. Dividends. 
$24,266,224 $16,563 ,957 3,862,574 $3,839,693 
OFFICERS.—Board of Management (Vorstand): E. Henke, C. Hold, 
W. Kern, A. Koepchen and A. Thiel, all of Essen; O. Plassmann, Duessel- 
dorf, and G. Wegge, Koeln.—V. 121, p. 2804: V. 122, p. 3084. 
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SACHSEN-ANHALT ELECTRIC CO. OF HALLE (SAALE) 


(Elektrizitaetswerke Sachsen-Anhalt, A.G., in Halle 
Saale). 


Control.—Controlled through stock ownership bz: German Continental 
Gas Co. of Dessau, 48%; Province of Sachsen-Anhalt, 29%; Electric Power 
Corp. of Germany (owned by The Reich), 20%; Free State of Anhalt, 3%. 


ORGANIZATION .—Company was formed in 1917 and provides elec- 
tricity for light and power purposes to the cities of Dessau, Halberstadt, 
Magdeburg, Goethen, Bernburg, Zierbst, Oschersleben, located in the 
Province of Sachsen, the Free State of Anhalt, and parts of the Free State 
of Braunschweig and Thueringen, situated in the middle of Germany. 
Area served 7,700 square miles; population about 3.500.000. Company 
wholesales power to several large potash works and 6 agricultural co-opera- 
tive corporations in Germany. Has a part ownership in the Mansfelder 
bage vier, A.-G., —~ py Ry. te K directt 

mpany owns and operates a power plant at Gross Kayna y 
adjoining large coal mines which under contract until 1957 supply all the 
fuel requirements at preferential ¥-~y Installed generat capacity 
24,000 k.w. (is to be increased to 75,000 k.w. within the next few years); 
is connected through high tension transmission lines with the large wer 
companies in greater Berlin and other important cities. 325 es of 
transmission lines. Additional electricity is perenne at wholesale from 
the Electric Power Corp. of Germany (owned by The Reich), the Concordia 
A. E. G., the Braunschweig Coal Co. and the Buckau Chemical Works. 


V. 122, p. 749. 
NOTES— Interest. Outstanding. Maturity. 
Extern. serial g J-J $70,000 See text 


. coupon notes{ 1926 6% 

$1,000,000 ( 1 000e) Pk Dee {Int. at Central Union Trust Co. of N. Y. tr. 

Noies.—The external 64% serial gold coupon notes, dated Jan. 1 1926, 
mature $250,000 on July 1 1926; $250,000 Jan. 1 1927, $250,000 July 1 1927, 
and $250,000 Jan. 11928. These notes are direct obligations of the Anhalt 
Co. Company covenants that neither it nor any of its subsidiaries will 
create any mortgage upon any of its properties (incl. stocks owned of sub- 
sidiary companies) without ually and ratably securing these notes. 
Guaranteed jointly and severally by endorsement of the German Continental 
Gas Co. of Dessau, and the Lower Rhine Light & Power Co. of Rheydt. 
In Feb. 1926 F. J. Lisman & Co. offered at prices to yield 6.25%, 6.50%, 
0% 45 7.25%, according to maturity, $1,000,000 of these notes. V. 122: 


GUARANTOR COMPANIES.—The German Continental Gas Co. of 
Dessau, founded in 1855 and controlling 88 electric light, power and gas 
companies, &c. In 1918 purchased the Imperial Continental Gas Ass'n, 
an English concern, which ‘ore the great war was interested in the Greater 
Berlin Gas Works and other similar enterprises. Company's system now 
serves about 500 cities and villages, and directly controls lignite mines, 
electric light, wer and gas equipment plants, rubber, benzol, chemical, 
dye and asphalt works, &c. Company is free of mortgage debt. 

The Lower Rhine Light & Power Co. of Rheydt serves the district situated 


between Cologne, Aachen and Duesseldorf, owns a steam generating plant, 
3 gas plants, gas holders, &c., &c.—V. 122, p. 749. 





SAXON PUBLIC WORKS, INC. 


(Aktiengesellschaft Saechsische Werke). 


ORGANIZATION .—Organized in Dresden, Germany, Nov. 13 1923 un- 
der the laws of the German Reich and the Free State of Saxony. Since its 
organization all of the capital stock of the company has been and still is 
owned by the Free State of iy & At the time of its organization the 
company took over from the Free te of Saxony all of the electric power 
plants and coal mines owned and operated by the State since 1917, as well 
as certain stock interests in simiiar enterprises which had been acquired 
by the State. Co. controls Electric Power Works of West Saxony. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Company is primarily engaged in the generation of electric energy through 
steam power plants, and its transmission and distribution throughout the 
State of Saxony and in certain adjacent territories. The territory served 
has a total population of over 5,000,000, with an aggregate area of about 
6,950 square miles, and includes Dresden, with a ee of about 
608 000, and Leipzig with a population of 608,000. The present electric 
generating plants of the co. have a capacity of 327,000 h.p. (incl. 133,000 
= 5 in process of installation). The power is delivered through a trans- 
mission and distribution system, including 1,782 miles of high tension lines. 
Of the foregoing, over 264 miles are 100,000-volt lines of steel tower con- 


struction. V. 120, p. 706. 

Electrical Output (Current Delivered in Kilowatt Hours). 
BEE saweduwa 36,375,159 |1920...---- 77,230,933 | 1923....-..- 292.134,244 
| Speer 66,564,910}1921_..---- 144,431 ,333|1924.------ 356,681,574 
Se pasccves< 60,846,639 |1922.....--. 243,249,296 |1925_._____- 486 681,704 


Coal.—Company’'s coal fields cover an aggregate area of opprestneedy 
83,000 acres. Most of the coal is of the so-ca'led “‘brown coal’’ or lignite 
character. Although this coal in its raw state aas a relatively low heating 
content as compared with the best grades of American bituminous coal, it 
can be extrac at an extremely low cost through the system of open surface 
workings (which aa the use of continuous bucket dredging and other 
labor-saving machinery), inasmuch as the average depth of surfaces before 
reaching the coal strata is only 8 to 16 yards, below which the coal strata 
extend for a further depth of 20 to 60 yards. Consequently the coal can 
be delivered to the company’s adjacent electric plants at an extremely low 
cost per unit of heating value. 

The output of brown coal from the mines owned has increased from 
676,000 tons (of 2,000 Ibs. each) in 1917 to over 2,000,000 tons in 1925. Over 
two-thirds of the output is used in the company’s power plants and the 
balance is either sold to industrial customers in its raw state or is compressed 
in briquette form (thereby increasing its heating value nearly three times by 
the diimination of excess moisture) and retailed to local customers in the 
surrounding territory. 

Through more than ! ,9°0 borings the company’s brown coal reserves have 
been reliably established by independent experts at over 3,700,000,000 
tons, of which over 3,200,000,000 tons can be extracted through the above 
described method of cpen workings. 

STOCK AND BONDS— Date. 
CORES Be a akeeeccus ence 000shs. 

S| be = eee DAM nasienenne 
First mtge 20-yr s f 7% ar} 1925 7 . F-A $15,000,000 Feb 1 1945 
ext. oe Pyare 15,- National City Bank of New York, trustee. 

000, ($1. ) Cc 
Gen & ref guar g $50,000,000{_1926 64% g M-N 15,000,000 May 1 1951 

6%% series due 1951 ($1,-; National City Bank of N. Y., Trustee. 

B58: c* Deutsche Bank, Berlin, Co-trustee. 

Other long term debt__---_---- SL seu 4. eines eal CS eae 

Stock.—The 20,000 shares common series A and 20,000 common series 
B shares have an aggregate par value of 40,000,000 marks ($9,523,809). 
In Sept. 1926 we were informed that the State expected shortly to “. . 
60, ,000 Pw 9g ($14,285,714) par value additional stock, 25% to be 
initial) a. n. 

Bonds.-—The lst mtge. 20-year bonds, in addition to being unconditionally 
guaranteed by the Free State of Sazony as to principal and interest by endorse- 
ment on each bond, are secured by a direct Ist mtge. under German law 
on substantially all of the real property of the co., now owned or hereafter 
acquired with the proceeds of the bonds, incl. the electric power plants 
oon coal mining rights, subject, as to certain relatively unimportant parts 
of the property, to liens aggregating less than $643,000 and on certain 
recently acquired property, to the charges securing approximately $262,000 
‘*‘Dawes Debenteren’’ exisiing at time ps were acquired. Inasmuch 
as all of the stock of the co. is owned by the State of Saxony, the co. is not 
required under the Industrial Charges Law (Industrie-Belastungs-Gesetz, 
Aug. 30 1924) to issue either negotiable or non-negotiable debentures under 


Interest. Outstanding. Maturity. 


the so-called ‘‘Dawes Plan.’’ In accordance with another law which effects 
a further internal distribution within Germany of the burden of the so- 
called ‘‘Dawes debencures,’’ the co. will be required to make certain annual] 
payments, the amount of which, it was stated, will not exceed $57,000 p. a. 
The bonds are redeemable as a whole on Feb. 1 1930 or thereafter prior 
to Feb. 1 1935 at 105, and on or after Feb. 11935at100. Principal, interest 
and fund payable in New York City in United States gold coin of 
the present standard of weight and fineness, without deduction for any past, 
resent or future taxes or duties levied by or within the German Reich or the 
ee State of Saxony, at National City Bank of New York, trustee. 
Sinking Fund.— Beginning Aug. 1 1935 a sinking fund will operate to 
retire semi-annually 1-20th of the principal amount of bonds of this issue 








outstanding on Feb. 1 1935, either by delivery to the trustee of bonds by 
the company, or by redemption thereof by lot at 100. 
Listed on the New York Stock Exchange. 


The gen. & ref. mtge. bonds are unconditionally quaranteed by the Free 
State of Saxony as to principal and interest by endorsement on each bond. 
They are secured by direct mortgages on the opereting properties of co. 
and Electric Power Works of West Saxony, subject only to the charges 
securing less than $825,000 industrial debentures issued under the ‘*Dawes 
Plan,”’ and to $15,442,501 closed mortg»ges on the property. Additional 
gen. & ref. bonds may be issued: $15,000,000 against acquisition or retire- 
ment of outstanding Ist mtge. bonds, and $20.000.000 for 50% of cost of 
fixed property of co. or its constituent cos. (or for the cost of stocks of a 
constituent co. owning fixed property), acquired after May 1 1926, which 
fixed property shall be mortgaged as security for the gen. & ref. mtge 
guar. g. bonds, provided net earnings after operati 
and taxes for 12 consecutive calendar months have 
annual int. on all underlying bo 


mtge. 
expenses, maintenance 
nm not less than twice 
nds in hands of the public and all gen. & 
ref. mtge. bonds outstanding, incl. proposed issue, and the maximum 
annual ed charges on any industrial debentures. ‘‘Constituent cos.’’ 
are those of whose stocks at least 90% is owned by the co. and whose per- 
ties are mortgaged as security for the gen. & ref. mtge. bonds. Additional 
bonds may be issued in series, from time to time, of such tenor as co. may 
determine. A semi-annual sinking fund is to begin Feb. 1 1930, calculated 
to retire, prior to maturity, more than 60% of 64% series, due 1951. In 
the case of each new series a sinking fund is to be created to retire not less 
than half of aggregate principal amount of the bonds of such series issued 
6% % series, due 1951, are red., all or part, at option of co. or by the sinking 
fund on any int. date, on 30 days’ notice at 100. Principal, interest and 
sinking fund parent in New York City in U. 8S. gold at trustee’s office 
or either in ndon, England, in pounds sterling, at the city office of 
National City Bank of N. Y.; or in Amsterdam, Netherlands, guilders, 
at Nederlandsche Handel-Maatschappij, Mendelssohn & Co., or Pierson 
& Co.; in each case at the then current buying rate for sight exchange on 
New York, without deduction for any part, present or future taxes or duties 
levied by or within the German Reich or any of its component States. 
The National City Co. and Lee, Higginson & Co. sold in July 1926 $15,000,- 
000 6% % series, due 1951, at 91% and int., to yield 7.24%. The entire 
issue amounted to $15,000,000, of which, however, $4, i had been 
withdrawn for offering in various European markets, incl. $2,000,000 to 
be placed in the Netherlands by an Amsterdam group composed of Neder- 
ya 1; wee Mendelssohn & Co. and Pierson & Co, 
; . p. 85. 


EARNINGS.—Of co. and Electric Pr. Works of West Baseny for ond. yee.' 


$9,167,562 $7,160,684 
5.093:991 4,060,216 


$4,073,571 $3,100,468 


Note.—Annual interest requirements on gen. & ref. and underlying 
bonds and estimated maximum fixed charges on Industrial debentures 
were stated to aggregate $2,140,000. Net earnings of properties subject 
to Ist mtge. bonds for year 1925 were $3,334,992; annual int. on Ist mtge 
bonds and underlying obligations aggregate $1,090,000. 

Currency.—Throughout the above description conversions into U. 8. 
currency have been made at the rate of 4.2 marks to the dollar. 


OFFICERS.—Richard Hille, Hermann Muller, Friedrich Woehrle. 
Headquarters, Dresden, Germany.—V .120, p. 706, 3189, 3316; V. 122. 
p. 2193; V. 123, p. 85. 


Gross earns. (incl. non-operating income) -___._. 
Oper. exp., maint. & taxes (excl. income taxes) _- 








SILESIA ELECTRIC CORP. 


(Electrizitaetswerk Schlesien Aktiengesellschaft.) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Co. supplies electric power and light in an extensive section of the Province 
of Silesia, incl. the counties of Breslau and Waldenburg. Population 
soomed Sveoty estimated at about 750,000, and indirectly a total of over 

Co.'s business consists almost entirely in the generation of electricity by 
steam in 3 power plants and the transmission and distribution of its own 
electricity, plus a small amount purchased, throughout widely diversified 
industrial and agricultural districts. In the southwestern division of the 
territory the co. conducts its electric business _ a small but profitable 
electric railway line, through operation of all the property and business of 
its —yney' wer-Silesian Electric & Ry. Corp., knownas Neukag. Co. 
owns over 88% of the stock of Neukag. 

Among co.'s 57,000 electric customers are included three important adja- 
cent utility systems, 14 communities and 448 co-operative a ations which 
purchase power from the co. at wholesale for redistribution through their 
own systems to many thousand additional customers. 

More than 1,050 communities are to be found in the 38 counties of Silesia 
that are supplied, directly or indirectly, with the company’s power. In 
area this territory has over 8,050 square miles. V. 122, p. 750 


STOCK AND BONDS— Date. Outstanding. Maturity. 
RD a ee ei ek $5,9! 
Boecial Vous. OPGIITOG...w22n cece 3 acevrases 
Sinking fund mortgage gold{ 1926 6% 
6°44 series due 1946 $15,- Treuhand-Vereinigung Aktiengesellschaft, 
{600 ($1,000, $500 c*)~_ Berlin, Germany, trustee; Harris Trust & 
Savs. Bank, Chicago, Ill., co-trustee. 


Bonds.—The sinking fund mortgage gold bonds 6 14 Te series due 1946 are 
secured by direct 1st mtge. on substantially all the fxed properties (incl. 
after-acquired) of the co. and of Neukag (see above), subject only to A ny of 
charges under the Dawes Plan, estimated at time of issuance of bonds as 
not exceeding $1,297,714, principal amount, and to mnderty mortgages. 
of approx. $90,000 for the Tocharee of which within 4 mon rom date of 
issue 0 ese bonds provision has been made. Maximum annual Dawes 
charges estimated as not exceeding $80,000. The remaining $11,000,000 
(or equivalent) may be issued in series of such tenor as from time to time 
may be determined, for 50% of new construction, &c., provided net earn- 
ings for 12 consecutive out of preceding 15 months have been at least 3 times 
annual interest requirements on all sinking fund mortgage bonds outstand- 
ing, incl. new issue. An annual sinking fund commencing Feb. 1 1927 is 
calculated to retire at least 50% of 6 24 % series due 1946 at or before matur- 
ity, with provision for increased sinking fund pogengate under certain 
conditions. Co. may tender bonds for cancellation lieu of making cash 
payments into the Sang cane. Call. by lot, whole or pert, on 60 days’ 
notice at 100 and int. n. and int. are payable at Ha , Forbes & 
Co., N. Y. City, or at co-trustees’ office in Chicago, in U. 8. gold without 
deduction for any German taxes. In Feb. 1926 Harris, Forbes & Co. 
offered $4,000,000 64% % series due 1946 at 87% and int., to yield 7% %. 
V. 122, p. 750. Lis on Boston Stock Exchange. 


EARNINGS.—For 12 months ended: 3 
Oct. 31 °25. Dec. 31 °24. 
ae $2,967,727 $2,664,805 
Oper. exps., maint., taxes, &c., chargeable to oper. 
(incl. est. maximum charges under Dawes Plan). x1,851,254 1,724,010 
$940,795 


$1,116,473 
SOU EU ccavesnnce 


Interest. 





Net earnings available for bond interest___.._-- 
Annual interest on $4,000,000 6% % bonds_-._.--- 


Balance available for depreciation, dividends, &c $856,473 --.......- 
x The Dawes charges did not begin to accrue until Sept. 1 1925. 


nee Directors, O. Oliven and R. Wolfes.—V. 122, 
p. , 


STETTIN PUBLIC UTILITIES CO. 
(Oeffentliche Werkbetriebe der Stadt Stettin, G. m, b. H.) 


Control.—The entire capital stock is owned by the City of Stettin, 
Germany. 


ORGANIZATION .—Organized in March 1926. Controls all the utility 
companies supplying the City of Stettin, Germany the capita] and largest 
city of the Province of Pomerania, pulation over 258, , With electric 
light and power, gas, tramway and water service. One of these utility 
companies—Stettin Power Corp.—-also supplies, indirectly , electrical energy 

n several adjacent counties which have a total! population of approximately 
550.000. These utility companies are: 








* after at 100 and interest. 


PUBLIC UTILITIES 


[Vou. 123. 











Y% of © of Teak Ca 
Now Owned by - 4 


Kind of 
tin Pub. Utilities Co. 


Company. Service Rendered. 
Stettin Power orp Electric generating 
Stettin Electric Corp... . .---.---Electric distributing 
tettin Tramways ( OP .-------- Electric tramway 
‘Ofty Gas & Water Corp Gas and water 
‘Btettin Harbor & Elec. Co Electric distributing 
a Balance owned in part by Province of Pomerania and in an 3 three 
‘counties. b Balance owned by. public. 


ELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
‘The electric generating properties, all of which are owned by Stettin Power 
‘orb. consist of 2 power stations with a combined present installed ca af 
VT 45.800 k.w., which is being increased to a tote capacity of 74,4 
During 1925 company sold over 82,000,000 k.w.h. of electricity, ai pt 
wholesale to a few large customers. A substantial part of the amount is 
sold under long term contracts for redistribution to many thousand addi- 
tional consumers throughout the several adjacent counties above referred to. 

The 2 electric distributing subsidiaries purchase their entire electrical 
requirements from Stettin Power Corp., and distribute electricity through- 
out the City of Stettin to over 54,000 customers. For the 12 months ended 
Dec. 31 1925 their combined sales amounted to over 14,000,000 k.w.h 

The Stettin Tramway Corp. with 44 miles of track (single track equiv- 
alent) does the entire electric railway business of Stettin and certain adjacent 
suburban communities 

The gas and water properties are operated by one subsidiary and serve 
the entire city. A modern gas generating plant is to be comp!eted in the 
Fall of 1926 with a capacity of 2,100,000 cubic feet per day of coal gas, 
and will take over a large part of the load of the existing generating plant. 
Over 40,500 gas customers, including those served in severa] adjacent 
communities. Water customers, 6.235. 

Franchise Rights.—Company, together with its subsidiary operating 
companies, has satisfactory exclusive concession contracts which cover 
the operates of each of the properties in the City of Stettin and expire 
in 1956. . 122, p. 3212. 

STOCK fi BON pDs— “Date. Interest. Outstanding. 
Capital stock All owned by City of Stettin. ; 
lst (closed) mtge s f neon” on 1926 7 A-O $3,000,000 April 1 1946 

$3,000,000) ($1,000 Listed on ‘hostess Stock Exchange. 

Bonas.—The Ist mtge. hr 7% gold bonds, dated April 1 1926 are se- 
cured by a direct first ‘Closed) mortgage or deed of trust on substantially 
all the fixed Biv gh (incl. after acquired) of the operating subsidiaries 
of the co. ject with respect to one of the subsidiary Beene to perce 
charges wader the Dawes Plan estimated at not exceeding $250,000 ao 
amount. The aggregate maximum annual charres under the Dawes P 
and the German ws enacted to carry the Dawes Plan into effect, for 
all the operating subsidiaries are estimated at not exceeding $54. 100. 
There is a sinking fund commencing Jan. 15 1927 sufficient to retire 2% 7 
of the eni ire amount of the issue annually, or 50% by maturity. C ompany 
may in any year, at its option, increase the sinking fund payments to an 
amount sufficient to retire not to exceed 5% of the issue. Payment to 
be applied to purchase of bonds at or below par and int. otherwise to call 
by lot at par and int. Co. may tender bonds for cancellation in lieu of 
making cash payments. Are red. for sinking fund at 100 and int. on any 
interest date. Callable, whole or 
6 weeks’ notice, including Apri! 1 
Deutsche Treuhand Gesellschaft, 





Maturity. 


art, by lot on any interest date en 
931 at 102% and interest and there- 
Berlin, 
trustee; Harris Trust & Savings Bank, Chicago, co-trustee. Principal 
and interest payable in New York or Chicago. In June 1926 Harris, For 
& Co. and etpone & Co. offered $3,000,000 at 94% and int, to yield 
about 7.55%. - 122, p. 3212. 

EARNINGS. Saar calendar year 1925: 
Gross earnings, incl. non-oper. income $4,258,370 
Operating expenses, maint., taxes, &c., chargeable to operation 

(incl. estimated maximum charges under Dawes Plan) 2,605 ,.940 


Net earnings $1,652,430 
Annual interest on $3,000,000 bonds 210,000 


$1,442,430 
Xaver Mayer and Wilhelm 


. 0 TT 


Balance before depreciation, &c 


OFFICERS.—Managing Directors, 
Duhmer.—V. 122, p. 3212. 


Dr. 





UNTERELBE POWER & LIGHT CO. 


(Elektricitaetswerk Unterelbe, Aktiengesellschaft) 


Control.—Co.'s tg capital stock (20,000 000 R. M. par value) is owned 
by she er of Alto 
LD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
on pe electric power and light without competition in the City of 
Altona and certain nearby districts. In addition, in 1926 it acquired from 
the City of Altona the gas and water properties (exclusive of old adminis- 
tration ——a ) which supply the entire requirements of the city and 
of the surrounding territory. These gas and Water pry rties will continue 
to be operated as heretofore through Altona Gas ater Co. (Altonaer 
Gas-und Wasserwerke G. m. b. H.), all of whose capital stock has been 
acquired by the Unterelbe Power & ‘Light Co. from the city. The total 
mage thus served directly and indirect a Aad the company with elec- 
ricity, gas and water is ym yd 260 ,C Sales of electric current, 
about 3 3906 000 k.w.h. in 1924 and 44,612,000 k.w.h.in 1925. Morethan 
half the current cr eake in 1925 was delivered to industrial nsers. Sales of gas 
in 1924 and 1925 were in excess of 741 ,000,000 cu. ft. and 831,000,000 cu. ft., 


res, ively 

he aecutic pro ayeny consist of a plant having an installed turbo-gener- 
ator capacity of 26,000 k.w., together with ,- -tension lines for trans- 
mission of current to outlying districts and a distribution network within 
the city providing for a total connected load of in excess 60,000 k.w. New 

plant to be constructed wil] bring total generating capacity to 60,000 k.w. 
as well as extend the transmission and distribution system to care for the 
rapidly increasing ——— in the territory served. 
he gas and water p papers direct] owuee by co. and o peace through 
rs wholly owned outkid rf consist of (a) gas generating facilities capable 
roducing daily a total of 3,500,000 cu. ft. of coal gas (with by- ae yh 
delivering gas to consumers through about 47,000 meters; and (bd) a 
water filtration, central pumping and supply plant serving consumer 
through about ,000 meters. Co. either owns or has the exlcusive 
rlape to use gas and water distributing systems appurtenant to these plants. 
nchises .—In fae A of Altona, exclusive fran chises granted by the city 


Fra 
and Cat. ot 1941. 
eb ge EY D BONDS— _ Date. °30;000.000 are: 


Capital stock 
15-year 7 aeeane f fued oad aoe 7 l~ 
$4,000 600 ($1,000 First Tr. Sav. Bk., Chicago, American 
trustee; Soiahe Waren-Fresshand, A A.G. 
Hamburg, German trustee. 

Bonds.—The 15-yr.7% s.f. re gold bonds, dated Oct. 1 1926, are secured 
by a direct mortgage in the gold mark equivalent of at least the principal 
amount of bonds outstanding on co.'s electric light and power properties, 
its gas generating plants and its water filtration, central pumping and sup- 
ply plant. This mortgage is a first mortgage on Co.'s electric light and power 

y ga and a direct mortgage on the gas and water properties, subject 
7 a with Ne pe to the water works property effective 
onay he property ceases used as a Water works, and to a prior lien 
my by maximum amount ots Sino. 476. This lien secures a — eo of the a_-d 

Y Altona which was not assumed by co. and the city has in 

ay VY any liability for interest or principal thereon. 

As co. is municipally owned, it is not subject to a capital charge under 
ee ('awes . However, accordance with the laws of the German 
ch, enacted to put the {‘awes Plan into effect, co. is obligated to make 
poorer payments which were estimated at a maximum of about $35,000 


Interest. 


Pe rhere | isa piokine Suns for the retirement by purchase or call at 100 and 


nds on or before April 1 1929, aad a similar amount 
six months’ od thereafter. It will 

$2. 000 before maturity. In event of future issuance of $1,500,000 
oo tonal bonds, such semi-annual sinking fund is to be increased by 
$60.000 of bo nds. The additional $1,500,000 may be issued only after im- 
rovements or extensions have been made to the mortgaged property hav- 
Fe a cost or fair value (whichever is lower) of at least the amount of the pro- 
oceds of ~—_ ,500,000 issue, plus $2, nods on. provided net earn- 
ings of co. efined in the indenture, after interest’ charges but before 
depreciation rand royalties, d each of the two + ~-* years immediately 


int. of $100,000 of 
during each be sufficient to retire 








wom! such issue shal! have been at least 3 times the — annual 
requirements on the total authorized issue of $4,000 Such 
additional & bonds may also be issued upon deposit of cash with the ve (German) 
trustee, which shall subsequently be repayable to co. in the manner to 
provided in the indenture securing the bonds. 

They are red., whole but not in part (encags for sinking fund), on any int. 
date on 60 days’ notice, at 103 and int ‘all. for sinking fund at 100 & 
int. Prin. and int. payable in U. 8. gold at A. G. Becker & Co., Chicago 
or New York, without deduction for any taxes or charges, past, present or 
future, levied by German ta authorities. In Oct. 1926 A. G. Becker 
- Cc °. ‘offered $2,500,000 at 99% & int., to yield about 7.08% aA 123, 


- 2142. 

P EARNINGS .— Combined earnings of properties owned and gperated 
by co. and its subsidiary , Altona Gas & Water Co., for cal. year 1925: - 
Gross earnings, including miscellaneous income $3,262,229 
Oper. s.. incl. maint., taxes not on profits, charges 

under Dawes Plan, &c _1,826,020 


Available for interest, depreciation, roy alties. *&c 

* The city has covenanted to = .vyalty charges acc 
for franchises held by the co. _ss vat interest and sinking ruling to fe 
on the 15-year mtge. bonds. 

Latest Earnings.—¥or 6 months ended June 30 1926 net earnings avail- 
able for int., deprec., royalties, &c., were $893,612. 

Note.—Ali conversions have been made at the rate of 4.2 Reichsmarks, 
or 4.2 gold marks to the dollar. 

OF FICERS.—Managing Director, Herr Milich.—V. 123, p. 2142. 


WESTPHALIA UNITED ELECTRIC POWER CORP. 


(Vereinigte Elektrizitaetswerke Westfalen G. m. b. H.) 


ORGANIZATION, CHARACTER OF BUSINESS, &c.—Organized 
March 1 1923 as Dortmunder und Verbands-Elektrizitaetswerk, G.m.b. H. 
Name changed to present title Jan. 1 1925. Corp. isa municipal enter- 
prise and —— by par es greater part of all electricity used in one of fore- 
most indus 1 sectio of Europe, serving directly more than 138,000 
consumers, and eupelyies at wholesale most of the power requirements of 
local distributing systems which in the aggregate — electricity to over 
160,000 additional consumers. Also furnishes gas to more than 19, 
consumers in 22 communities The territory served embraces an area of 
over 4.255 square miles in western Germany, ye and Te most of the very 
highly industrialized districts in the Ems, Lip, and Ruhr River valleys, 
and having a present population estimated at : 

The system includes 4 large modern steam Jn. ‘generating plants with 
an aggregate installed generating capacity of 160, k.w.; a transmission 
system consisting of over 390 circuit miles of 50,000 volt and 100,000 volt 
transmission lines, carried on steel towers; 951 circuit miles of 10,000 and 
25,000 volt transmission lines, and 817 miles of underground cable; 14 
| ae substations containing 91,000 kva. of transformers, 874 trans- 
ormer and switching stations containing over 250,000 kva. of transformers; 
and an extensive distribution system reaching over 138,000 customers in 
241 communities and including more than 1,516 circuit miles of overhead 
conductors and 653 miles of underground cables. 

In addition, corporation operates a hydro-electric plant havin 
installed capacity of 6,000 k.w. under a lease extending to 1948 from ube 
Valley Stream Control Association (Ruhrtalsperre-Verein). Power is 
also purchased at wholesale on very favorable terms under contracts with 
various coal mining companies operating within the territory served. These 
contracts add approximately 39,000 k.w. to the power resources of the 
Westphalia United Wy , i ‘121, p. 2640 

Control.— Practically ali of the capital stock is owned by municipalities 


served. 
STOCK AND BONDS— Date. Interest. wry 9 Maturity. 
common Mks. 49,000 ,000_ 63 Mks.40,06 


lst mtge. sinking fund gold ( 1925 
— due 1950 $25,000,000{ Deutsche euhand_Geselischaft, * beste 
Chicago, Ill., co-trus. 


1,000-$500c*) Germany, trustee 
Harris Tr. & Sav. Bk., 

Bonds.—The ist mige. s. f. gold bonds series due 1950 are secured by direct 
first mortgages on a of the more important fixed property of the A 
including the four large modern power plants, and after-acquired properties. 
Additional bonds of this or other series, of such tenor as company may 
determine, may be issued for 50% of new construction. &c., provided net 
earnings for 12% out of pe eceding 15 months have been at least 3 times annual 
interest on all bonds issued, incl. those proposed to be issued. Under the 
“Dawes Plan” and the German laws enacted to carry this plan into effect 
corporation has to make annual payments estimated not to exceed $75,000, 
a portion of which is secured in accordance with the so-called Industriai 
Charges Law of Aug. 30 1974. A groureumvely increasing annual sinking 
fund, commencing Aug. 1931 1 retire the entire series at or before 
maturity. Company ‘J to tender bonds for cancellation in lieu 
of making payments into the sinking fund e whole or part b 
lot, on 60 days notice, at 100 and int. Listea on N. and Boston Stoc 
Exchanges. Principal payable at Spey er & Co., New ¥ ork. Int. payable 
at Speyer & Co. and co-trustee’s office in Chic ago in U. 8. gold coin Fithout 
deduction for any German taxes. In Nov. 1925 Spey yer & Co. and Harris, 
Forbes 3 Co. offered at 8744 and int., to yield 7.62%, $7,500,000 series due 
1950. 121, 2640. 

RARNIN Gs For periods asindicated (in marks): 

. “6 Mos. End. 
June 30 '26. 
13,191,581 
304 ,956 
602,218 


14,098,755 
7,230,358 





Cal. Year 


Sales of electric current 
Sales of gas 
Miscellaneous 








Net profit 
Concession fees 
Depreciation 
Interest 





z Net earnings 2,302,900 

x Subject to caiustenanke at end of fiscal P day 

y The amount of depreciation charged for the year ended Dec. 31 1925 
Was much greater than the amount as calculated at normal rates. Prac- 
tically the whole of the balance of the surplus.account has thus ry trans- 
AN depreciation reserve, which at Vec. 31 1925 amounted to M. 38,- 

e depreciation for the six months ended June 30 1926 has been 

oct 3 at normal rates 

zw semanas United Electric Corp. is not subject to income tax, as it is 
a ry 5 ate de -_ — 

OFFIC an. Dir., M. Krone and Lr. Fisher.—V. 121, p. 2640 
V.123, p. O08, 








FRANCE 




















INTERNATIONAL POWER SECURITIES CORP. 


ORGANIZATION .—Incorp. in 1923 in Delaware as Italian Power 
to acquire selected securities and obligations of leading electric light 

wer companies in the U. Ra or foreign countries. Name chang 
resent title in Nov. 1924. 119, p. 2287. 

STOCK AND BONDS— bb Inter 
Common $5,000,000 $1,000, 
Collateral trust series B gold note 64 g J-D 4,000,000 Dec 1 1954 

($1,000 c*) nkers Trust Co., N. Y.C., 
B92 614 0D 10,000,000 Dec 1 1955 
Secured gold Ser C ($1,000 c*) rat. at Bankers Tr. Co., New York, trustee, 
1926 7eJ-J 5,000,000 Jan 1 1936 
Comsead ong ow DG ($1 st O00 o*) Bankers Trust Co. . C., trustee. 
Stock.—Th ed stock was increased on Oct. 26 1925 from $2,000,- 
000 to $0,000,000 v 121, cS. 2156. The balance of $4,000 200 ot 
authorized stock has been subscribed for, but not paid. balance pay- 
able is subject to call. 





Ocr., 1926.] POWER, LIGHT 


AND RAILWAY 279 








Dividends.—Co. has maintained a dividend policy of 6 annum since 
inception. Last div. paid, 3% in April 1926. . oe 


BONDS SECURED BY INVESTMENTS IN FRANCE. 

The coll. trust gold bonds, series B, dated Dec. 1 1924 are secured by $4,000,- 
000 64% external gold bonds of Union d’ Electricite, Paris, ace. 
They are red. all or on 60 days’ notice at 107 and int. on or before 
Dec. 1 1929; 105 and int. on or before Dec. 1 1930; the premium Goanensiog 
thereafter until June 1 1935. On and after June 1 193 


t 102 and int. An annually increasing 


retire the entire issue by maturity. 
Co. reserves the right to redeem bonds by lot for this sinking fund at 100 


and int. on Dec. 1 of any year, beginning with Dec. 1 1930. A fixed schedule 
poe for the retirement of $25,000 in 1930; the installment is increased 
oF $15,000 in each of the years, from 1931 to 1934 incl., by $10,000 in each 
the zears from 1935 to 1949 incl., and by: $5,000 in each of the years 
50-1954 incl., the 1954 instalment 


In Dec, 1924 
Aldred & Co., &c., ~ 


$260,000. 
offered $4,000.000 6% % coll. tr. gold bonds, series 
o» WV. 119, p. 2645. 
% exterm gold bonds of the Union d’ Electricite 
equally with 195,823 500 francs internal obliga- 
tions issued and oumthadins in France. Co. (the “Un. d’El."’) covenants 
to secure these bonds equally and oy we any obligations secured by 
any new mtge. lien or charge which may plaess on the co.'s properties or 
revenues. Additional bonds may be issued for 80% of additiona! properties 
and im vements and provided net earnings are at least 1 4% times interest 
on all bonds, incl. new issue. Prin. and int. payable in U. 8. gold coin, 
without deduction for any French taxes. 


Union d’ Electricite, Paris, France. 


Organized in 1919. Supplies through 7 distributing companies, about 
90% of the electric power in the industrial territory surrounding Paris 
within a radius of 30 miles. Within Paris proper supplies the greater part 
of the electric traction lines, one-half of the power of the Nord-Sud subway 
system. the terminals and electrified lines of the Paris-Orleans and the Etat 
railroads, the terminals of the Paris-Lyons-Mediterranean RR. and certain 
water companies, together with a num of lai 
goa contracts. Outside of Paris, also suDP 

tat Ry. system, part of the Paris-Orleans RR. and most of the suburban 
traction lines, water companies, &c. Co.'s plants include the Gennevilliers 
station (present installed capacity 240,000 k.w., ultimate 390,000 k.w.); 
the Vitry plant (90,000 k.w.) and two supplementary plants. Is con- 
structing two new plants of resp. 400,000 and 40,000 k.w. capacity. 174 
miles und und, 100 miles overhead transmission cables. 

Co.'s capitalization has been increased since 1919 from 25,000,000 to 
200,000, francs (par 250 francs). 

For further particulars, see V. 119, p. 2646. 


BONDS SECURED BY INVESTMENTS IN ITALY. 


The 6% % Secured gold bonds, series C, dated Dec. 1 1925 are secured by a 
closed first mortgage of $10,000,000 on all of the 6 hydro-electric plants, 
totaling 127,000 h.p. installed capacity, of the Edison General Italian 
Electric Co. Upon the retirement of appr. 1-3 of this series C, the Pallan- 
zeno plant will released from the mortgage and returned to the Edison 
Genera! Italian Electric Co. free and clear of any charge under the mtge. 
deed. Upon retirement of appr. 2-3 the Rovesca plant will be released, 
while the Calusco and Vigevano ——_ were to be released upon completion 
of appr. 16,000 h.p. of additional generating capacity in the Rovesca plant. 
The semi-annual sinking fund payments were to start on the Ist interest 
date, and are to increase from $56,000 to the final payment of $370,009, 
payable in cash or bonds of this issue at par. If not available at par, bonds 
Pill be drawn by lot at par. Bonds —- for the sinkiag fund, are to be 
cancelled. Call. (except for 5 und) as a whole only on 60 days’ 
notice at 107 and int. ugh Dec. 1 1930; at 105 and int. through Dec. 1 
1935; the premium thereafter decreasing 4 % to 102% and int. during 1940; 
therea: , prior to maturity at 102% and int. In Dec. 1925 Aldred & Co. 
&c., &c., sold $10,000,000 series C, due Dec. 1 1955 at 93% and int., to 


‘e purchasers of power under 
es the electrified lines of the 


yield TP - V. 121, p. 2873. Listed on Boston Stock Exchange. V. 121, 
Pp. . 
Societa Generale Italiana Edison di Electricita (Edison General Italian 


Electric Co., Milan). 

Organized in 1884 in Maly. A holding and operating company; furnishes 
practically the entire electric power requirements in the City of Milan and 
adjoining suburban districts and a substantial portion of the lighting busi- 
ness in the city as well. The system has an aggregate generating capacity 
of over 770,000 b.p. (over 79% hydro-electric) and had, in 1924, an output 
of over 1,414,000,000 k.w. hrs. The ultimate capacity will be 1,060,000 
h.p. V. 121, p. 2750. Serves a population of. appr. 12,000,000 in the 
Eateetetes district of northwestern Italy, including a large part of the 
valley of the ‘‘Po’’ River. The territory embraces practically all the pro- 
vinces of Lombardy, Emilia and Ligu and a large part of Piedmont. 
Includes the City of Milan, Bologna, Brescia, Novara, Parma, Rezgio. 
Modena, Alessandria, Cremona, Cuneo, Mantova, &c., and also the seaports 
of Genoa, Spezia and Savona. For further particulars and description of 
subsidiaries, see V. 121, p. 2873. 

The 6 plants of the co. referred to above under the description of the 
6% % sec. gold bonds, series C , of International Power Securities Corp. are the 
following: Paderno plant (16,900 h.p.), Robbiate plant (37,000 h.p.), 
Calusco plant (6,000 h.p.) all on the Adda River, the Vigevano plant 
(6,800 h.p.) on the Ticino River, the Pallanzeno (36,200 h.p.) and Rovesca 
s28.100 h.p.) plants on the Ovesca River, total of the 6 plants 127,000 h.p: 

he aggregate capacity of the co. proper is 174,000 (73% hydro-el.) h.p.. 
56 miles transmission and 473 miles distribution lines. 
p. 2873, under ‘“‘Edison General Italian Electric Co.” 

Earnings were as follows: 1920, gr 38,026,206 Lire; net before depre- 
ciations 19,741,877 Lire; 1921, gross 45,925,929 Lire, net before deprec. 
25,580,432 Lire; 1922, gross 50,265,974 Lire, net before deprec. 22,365,473 
Lire; 1923, gross 65,973,651 Lire, net before deprec. 37,005,139 Lire; 1924, 
gross, 74,614,817 , net before deprec. 38,308,064 Lire. 


Redemption Bonds Italian Power Co. (predecessor of Intern'l Power Secu- 
¥% coll. trust gold bonds, series A, 


See also V. 121, 


rities Corp. All of the outstanding 5-yr. 
dated Oct. 1 1923 of Italian Power Co. were called for payment on Jan. 25 
1926 at 1014 and int. V. 122, p. 94._ 
The 10-yr. 7% secured gold bonds, series D, dated Jan. 1 1926 are a direct 
obligation of Intern’l] Power Securities Corp. and s ifically secured by 
ledge of $5,000,000 of Societa Italiana per il Gas (Italian Gas Co.) and 3 of 
he most important subsidiaries, Societa Torinese Industria Gas ed Elettri- 
cita, Societa ‘‘Gas e Coke Milano" and Societa Italiana Prodotti Esplodenti. 
Additionally secured by pledge of certain shares of some of the contracting 
and other allied operating companies. An annual sinking fund, starting 
Jan. 1 1927, payable in U. 8S. gold is to retire more than 1-3 of the original 
issue of $5,000.000 by maturity, progressively increasing from an initial 
yment of $100,000 to the final payment of $350,000 payable in cash or 
Conds of this issue at par. Bonds may be purchased or drawn by lot at 
redemption prices and are to be cancelled. Red. whole or part, on 30 days 
notice at 105 on or before July 1 1930; at 102% on or ore July 1 1932; 
and thereafter at 101; in each case with interest. Principal & interest pay- 
able in New Yorkin U.S.gold. In Feb. 1926 Aldred & Co., Harris, Forbes 
& Co., and Bankers Trust Co., offered $5,000,000 7% series D, due Jan 1 
1936 at 100 and int. Each $1,000 bond was accompanied by a stock 
purchase warrant to purchase 20 shares (par 100 lire each) of the stock of 
the Societa Italiana per il Gas on the following prices per share: 


Lire if subscribed for after March 1 1926 and prior to Jan. 1 1927 
2 Lire "’ a = % Dec. 311926 " °° * Jan. 1 1928 
440 Lire ” - | a Dec. 311027 ”" °* * Jan. 1 1929 
450 Lire ” ” ” Dec. 31 1928 ” ” " Jan. 1 1930 
460 Lire ”"’ ae ft Dec. 31 1920 ” ”” * Jan. 1 1931 


Societa Italiana per il Gas, Torino (Italian Gas Co., Turin). 


in 1838 to manufacture and distribute gas in the City of Turin, 
but now an operat and pans ny | co. Owns and operates 3 gas plants and 
controls through ownership 8 other gas companies, supplying in all 28 
cities and towns with a total population of about 2,500,000 incl., Milan, 
Turin, Florence, Venice, Carrara, Novara, Cremona, Bergamo, Livorno, 
Savona and Alessandria. Controls also a company, operating a large by- 
product coke oven plant near Savona, and through another subsidiary, 
operates a large coke oven plant near Venice supplying metallurgical coke 
in that vicinity and produces gas for the —— on of glass works. Other 
subsidiary companies operate plants producing dyes, drugs and other 
chemicals. The 3 most cnpertans subsidiaries are mentioned in the above 
bond description. V. 122, p. 748, 882. 

OFFICERS (of International Power Securities Corp.).—Pres., J. G. 
Aldred; V.-P., Howard Murray; Treas., Joseph Walworth; Sec., E. V. 
Tiimer.—V. 119, p. 2645: V. 121, p. 2156, 2750, 2873, 3003; V. 122, p. 
748, 882. 
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TYROL HYDRO-ELECTRIC POWER CO. 


(Tiroler Wasserkraftwerke Aktiengesellschaft) 
(“Tiwag’’). 

ORGANIZATION .— Company generally known as conn te was formed 
for the purpose of developing the water power of the State of Tyrol, Austria, 
and of supplying electric power to Innsbruck and other cities and industries 
in ie, and in adjacent Southern Bavaria and Northern [taly, as well as 
to the Austrian Federal Railways. 

The “Tiwag’ has an exclusive franchise for sixty years to develop all 
water power of this State not developed at t.e time of its organization. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Upon formation the ‘‘Tiwag™ acquired from the City of Innsbruc« the 
world-famous ‘‘Achensee’’ (Lake Achen); three large pleasure steamers; 
three hotels; 41 KRG of the stock of the Jenbach-Achensee Ry. (cornecting 
Achensee with the Austrian Federal. Railways at Jenbach Station); addi- 
tional ground for “‘Tiwag"’ buildings, together with numerous privileges, 
such as the rights of navigation, fishing, ag | running the hotels, &c. 
For a more complete description, see V. 120, p. 2270. A 20-year contract 
with the Austrian Federal Railways calls for 24,000 h. p. energy per annum 
to be supplied for the ox vie | lines east and south of the city. The ‘*Achen- 
see” wer house, which is under construction, will have an installed 
capacity of 100,000 h. p. The first unit of 60,000 h. p. is to be completed 
by January 1928. The City of Innsbruck has guaranteed a minimum 
purchase of energy of $420,000. This contract runs for 60 years. Further- 
more, power is to be supplied to parts of adjacent Bavaria and Northern 


Italy. V.120. p 2270 
BON DS— Date. Interest. Outstanding. Maturity. 
Commen oK 30,000,000,000) --.. ----_-- 0K30,000,000,000 


(par oK 10,000) -..--_---- 
Ist M (clones) 30-yr s f gold {1925 7% g¢ M-N $3,000,000 May 1 1955 

($1,000 and $500)------ c*\New York t Co., New York City, trust 

Bonds .— The first mtge. 30-year sinking fund gold bonds are secured by 
a first mortgage on the Erooey of the comgens wito all future improve- 
ments thereon. Uhconditionally guaranteed, jointly and severally, as to 
principal, sinking fund and interest by endorsement on each bond, by the 
State of Tyrol and the city of Innsbruck. Redeemable by a cumulative 
sinking fund of 14% % per annum, commencing May 1 1928, by purchase in 
the market or drawings up to May 1 1933 at J.05; up to May 1 4938 at 103; 
thereafter at par. Not callable before May 1 1928. Callable as a whole on 
60 days’ notice, May 1 1928-1931 at 105; May 1 1931-1934 at 103; thereafter 
at par. Principal ard interest payable in U. 8. gold at trustee’s office and 
F. J. Lisman & Co., in New York, and in Vienna at the Niederoesterreichi- 
sche Escompte-Gesellschaft, the Allgemeine Oesterreichische Bodenkredit- 
Anstalt, and the Oesterreichische Credit-Anstalt fur Handel und Gewerbe. 
In May 1925 F. J. Lisman & Co., B 


aker, Kellogg & Co., Inc., Morgan, 
Livermore & Co., and A. M 


. Lamport & Co., Inc., offered $3,000,000 at 
94 and iperess. V. 120, p. 2270. Listed on N. Y. Stock Exchange. 
» Saas De ° 


OFFICERS.—Pres., Dr. Anton Eder; V.-Ps., Dr. Ernest Mosing, Dr. 
Herrmann Oppenheimer, Dr. Hans Peer and Martin Rapoldi; Gen. Mgr., 
Erich Heller.—V. 120, p. 2270; V. 122, p. 349. 
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See under ‘““FRANCE'"’—‘‘International Power Securities Corp." 
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SAUDA FALLS CO., LTD. 


(Aktieselskabet Saudefaldene.) 
A subsidiary of Union Carbide & Carbon Corp. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Organized in 1913 for the purpose of developing and regulating the water 
power resources of Storelven (Great River) in the district of Rogoland, 
I arwes. for which it holds concessions from the Norwegian Government 
extending to 1979, when the entire power development, incl. power 
houses, &c., reverts to and becomes the Prspety of the Norwegian Govern- 
ment. Co. owns water power rights of the river course and its tributa’ 
regulation lakes and drainage area sufficient for the development of approxi- 
mately 130,000 continuous h.p., of which, in the two existing power plants 
of the co. having an installed capacity of 60,000 h.p., 47,000 h.p. is already 
developed. 

42,000 h.p. of the developed power is now purchased under a power agree- 
ment by another subsidiary of the Union Carbide & Carbon Corp., viz., 
Electric Furnace Products Co., Ltd., which is engaged principally in the 
manufacture of ferro-manganese. The balance of the developed power is 
sold wholesale under contracts to the municipallity of Haugesund and several 
neighboring communities. Electric Furnace Products Co., Ltd., has also 
contracted to take 42,000 h.p. additional as soon as available. 

Co. has ownership of flowage and other regulation rights, in the drainage 
area on which it has its concessions, on an area of approx. 65,000 acres, and 
in addition thereto it owns about 195 acres at and in the vicinity of the sea 
at Sauda, of which about 130 acres are leased to Electric Products 
Co., Ltd., under the power agreement. V. 121, p. 2040. 

BONDS— Date. Interest. Outstanding. ys g 
lst M sf g Ser “‘A”’ anger | 1925 5¢A-O $3,969,000 Oct 1 1955 

000 ($1,000, $500) _.__c*.tf|Central Union Trust Co., N. Y. C., Trustee. 


Bonds.—The ist mtge. 5% sinking tund gold bonds, Ser. ‘‘A,”’ are 
secured by a first mtge. on al! the fixed assets of the Sauda Falls Co., Ltd., 
now owned or herea acquired, subject to the terms of the power agree- 
ment which is to be pledged under the mortgage, to the existing contracts 
for the delivery of power to communities, to the Governmental concessions 
above mentioned. 


A sinking fund is provided, commencing April 1 1926, and semi-annually 
thereafter of 4%% of the largest amount of Ser. ‘‘A’’ bonds at any time 
issued plus a sum equa! to the semi-annual interest accrued on all Ser. *‘A’’ 
bonds theretofore acquired through the sinking fund. Payments are to 
be applied to the purchase of Ser. ‘‘A’’ bonds if obtainable at not exceeding 
the redemption price, otherwise to the redemption at the red. price. By 
maturity approx. 90% will thus have been retired. 

The bonds are Bony aw unconditionally by endorsement as to prin. 
and int. and sinking fund payments by Union Carbide & Carbon ° 
Prin. and int. payable in U. 8. gold at trustee's office without deduction for 


any Norwegian taxes present or future. Red. whole at any time, or part 
on any int. date on 30 days’ notice at 107% on or before Oct. 1 1945, at 
105 before Oct. 1 1950 and thereafter at 102%: in each case with int. In 


Oct. 1925 Blair & Co., Inc., White, Weld & Co. and The Herrick Co. sold 
$4,000,000 at 98 and int., to yield over 5%%. V. 121, p. 2040. 


EARNINGS.—Union Carbide & Carbon Corp. and subsidiaries earnings 


for calendar years: 
1925. 1924. 1923. 1922. 
Net, after all charges, 
incl. int., divs. on pref. 
stk. of subs., depr. & 
Fed. taxes... _-~._....$20,021,327 $16 771 312 $16 204 414 $11 716 111 
—V.121 p. 2040. 
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COPENHAGEN TELEPHONE Co. 


(Kjobenhavns Telefon Aktieselskab.) 


ORGANIZATION .—Established in 1882. Operates under an exclusive 
20-year concession granted by the Danish Government in July 1919 under 
the terms of which company provides telephone servite without competition 
on the Islands of Amager and Zealand, which include the City of Copenha- 

an. The territory served has a population estimated at 1.320,000. As of 
an. } i826 135, subscribers, of which 101,000 in Copenhagep and 
suburbs. 

Ownership.—The Government owns Kr. 9,000,000 of the Kr. 50,000,000 
capital stock of the company and has the right to purchase half of any future 
stock issued. Upon the expiration of the present concession in 1939, the 
Government has the right to buy, on one year's notice, at the rate of Kr. 125 
for each Kr. 100 share, all or part of the stock of the company then out 
standing. If only part of such stock is to be purchased, the shares are to 
be drawn by lot. In case the Government does not purchase all of the 
stock by 1939, the concession will automatically be extended for * years 
more, at the end of which period the Government again has the right to 
purchase the stock as above, this process to be repeated until all of the 
stock has been purchased. 

The operations of the company are closely supervised by the Govern- 
ment of the Kingdom of Deamark. For details see V. 120, p. 2145. 

Company's plant and equipmeat are modern. A large part of its —- 
ment, particularly that for its automatic centrals, has besa purchased in 
the U. S. A considerable part of company’s lines is underground. I 
the area served by the company the development is about 10 telephones 
per 100 inhabitants. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
K750,.000,000 

25-Year s f external 6% mates 6 $2,000,000 April 15 ‘5@ 

i a Guaranty Trust Co. of N. Y., Paying Agent 
Other funded debt Kr15,356,666 = 
Real estate mtges , ,20 

Bonds .—The 25-year sinking fund ezternal 6% gold bonds, due April 15, 
1950 are secured by a lst mtge. on all fixed assets of the company and by 
a lst mtge. on the properties of each of the subsidiary companies. They 
rank equally with company’s outstanding kronor bonds, equivalent in 
1925 to about $3.000,000, bearing 444% and 5% coupons, none of which is 
secured by mortgage. The Minister of Public Works officially agrees that 
if the Government of Denmark should purchase all or substantially all of 
the stock or assets of the company, the Govt. will thereupon redeem, or 
guarantee the payment of the principal and interest of all of these bonds 
outstanding. 

Redeemable all or part at 











ar and interest on 60 days’ notice. Principal 
and interest payable in U. 8. gold coin in New York at the office of the 
paying agent. Sinking fund, commeaciag in 193), of $100,0)) per annum, 
sufficient to retire eatire issue by maturity; to operate by purchase at not 
exceeding 100% or annual redemption by lot at 109%, first redemption to 
take place April 15 1931. In April 1925 Guaranty Co. and Dillon, Read 
& Co. sold $2,000,099 at 99% andint. Listed on N. Y. Stock Exchange. 
V. 120, p. 2145; V. 121, p. 3130; V. 122, p. 212. 
EARNINGS,—Earnings Calendar Years (Danish Krone): 
Gross Net Depre- Int.& Com. Income 
Revenues. Revenues. ciation. missions. Tarzes. 
1920. ...20,989.923 7,657,437 196,450 150,676 
1921_...24,08),491 9.442.036 484,307 470,542 
1922. ...23,449,464 8.407.131 666,979 462,289 
1923. ...24.424.901 9.429,124 669,060 202,331 
1924. _-.25,638.962 11,956,571 aa 768,568 263,287 
1925..--27,398,591 12,651,035 4,637,002 853,306 530,072 6,630,655 
OFFICERS.—Managing Director, Frederick Johannsen. Offices, 
Copenhagen, Denmark. V. 120, p. 2145; V. 121, p. 3130; V. 122, p. 212. 


Net 
Income. 
5,358 684 
5,837 ,237 
4,838,026 
5,329,439 


4.132.381 6.792 333 
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GREAT CONSOLIDATED ELECTRIC POWER CO., LTD 


(Daido Denryoku Kabushiki Kaisha.) 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Oo. was organized in 1920 to consolidated the properties of various prede- 
cessor corporations engaged primarily in the production and transmission 
of electric power. In less than five years its generating capacity has 
increased f om 25,800 k. w. to 255,300 k. w. and it is to-day one of the 
two largest producers of electric power in Japan. Co. is primarily a whole- 
saler of power. selling its output for the most part under long term contracts 
to large industrial consumers, interurban and street railways, and to retail 
systems distributing light and power in the cities of Tokio, Yokohama, 

saka, Nagoya, Kyoto, Nara and many other cities and towns. The 
territory served has a pepepeee of over 20,000,000. Principal customers: 
Tokio Elec. Lt. Co., .; Toho Elec. Pow Co., Ltd.; Ujigawa Elec. Pow. 
Co., Ltd., and the municipally owned electric lighting and street railway 
system serving the City of Osaka. Co. owns or controls water power con- 
cessions for 569,161 k. w. Owns 13 generating plants with a total capacity 
of 270,040 k. w. (169,540 k. w. hydro-electric and 100,500 k. w. steam 
generating capacity), 24 sub-stations and 624 miles high-tension trans- 

on lines, 

Franchises and concessions are all granted by the Imperial Ja 
ernment, which has given assurance that in the event of 
purchase the rights of bondholders will receive due recognition. 


STOCK AND BONDS— Date. Interest. or Maturity. 


yen112,963, 
lst mtge 7% sf gold ser “‘A’’{ 1924 7F-A $14,000,000 Aug 1 1944 
($1,000 and $500 c) Industrial Bk. of Japan, Ltd., Tokio, trus. 
Cent. Un. Tr. of N. Y., Countersign. Agent. 
It & ee Mots bonds($1 000/ 1925 6%e¢4J-J_ 13,200,000 July 1 1950 
and $500) c| Industrial Bk. of Japan, Ltd., Tokio, trus. 
Debenture bonds yen17,150,000 Oct 1 1929 
Be HNO... camiccccce cece yen10,000,000 June 15 '30 
Bonds .—The 1st mige. 7% s. f. gold bonds, series ‘‘A’’ are listed on New 
York Stock Exchange. Paty: 4 are secured by closed first mtge. lien created 
under the laws of Japan on the 3 newest and most important of co.’s hydro- 
electric propertios with auxiliary steam reserve plant, substations and trans- 
mission lines. The mortgaged properties have a hydro-electric ome of 
106,700 k.w. and can be operated as a complete and independent unit 
capable of delivering its entire output to the Osaka district and to the 
Tokyo Electric Light Co for the Tokyo-Yokohama district. They have a 
sinking fund sufficient to retire entire issue by semi-annual call by lot on 
interest dates at 100 & int. Non-callable except for sinking fund during 
first 10 years, thereafter call. as a whole or in part on any int. date after 
30 days’ notice, at 100 & int. Principal & int. payable in New York at 
Dillon, Read & Co. in U. 8S. gold, or at option of holder in London, Eng. at 
rate of $4.8665 per £ pages J without deduction for any Japanese taxes 
when held by other than residents of Japan. In July 1924 Dillon, Read & 
Co. and Guaranty Co. of N.Y. sold $15,000,000 series ‘“‘A’’ at 91% & int., 

to yield 7.85% to latest redemption date. V. 119, p. 330, 
he 1st & . mige.64%% s.f. g. bonds, dated July 1 1925, are secured 
by a closed first mortgage lien on properties which comprise an integral 
part of the co.’s system and include generating as having a total 
capacity of 136 1,000 k. w., sub-stations of 194,400 k. v. a. total capacity, 
and 396 miles of high-tension transmission lines. Are further secured by 
closed mo lien on additional properties (stated to represent a cost less 
deprec. of $37,063,367), subject only to the lien of the mortgage securing 
the co.’s series A bonds (closed issue). No additional indebtedness may be 
created if the total indebtedness this secured would exceed 50% of the cost 
less deprec. or appreciated value, whichever is less, of the total properties 
sec such indebtedness, and provided net earnings a deprec., 
available for interest, for 12 consecutive months of the preceding 18 months, 


nese Gov- 
overnment 














have equalled at least twice total annual interest requirements on total 
funded debt to be then outstanding. Call., all or part, on 30 days’ notice 
at 100 and interest. 


A sinking fund is provided, available semi-annually, sufficient to retire 
$300.000 bonds per annum for the first 10 years and $700,000 per annum 
thereafter, to buy bonds if available at not exceeding 100 and int.; insofar 
not available, to be called by lot at that price. Is calculated to retire the 
entire issue by maturity. Principal and int. payable in New York at the 
office of Dillon, Read & Co., fiscal agents.in U. 8. gold coin (or, at the option 
of the holder, in London in sterling at $4 8665 per £) without deduction for 
any Japanese taxes, when held by non-residents of Japan. Central Union 
Trust Co., of N. Y., countersigning agent (for trustee. see table above). 
In July 1925 Dillion, Read & Co. sold $13,500,000 at 86 and int. to yield 
over 7% % to maturity. 


EARNINGS.—For 12 mos. ended: 
Gross Oper. Exp., Net Oper. 
Earnings. Maint.& Tazres. Earns. 
May 31 1925-.$4,915.625 $2,460,288 $2,455,338 
Nov 30 1924-. 3,931,587 1,582,458 2,349,128 
May 31 1924.. 3,673,292 1,836,998 1,836,293 
Nov 30 1923_-. 1,981,363 1,039,244 942,133 
May 31 1923... 1,447,330 566.417 880,910 
*In addition the company realized during this period 
from sale of real estate not useful in its business. 
Latest Earnings —For 6 mos. ended (in Yen): 

May 31 1926. Nov. 30 1925. 
ee yen13,313,75lyen11,725,005 
Oper. exp., maint. & taxes_- Pata aa 4,932,050 3,949,964 
Net oper. earnings-- 8,381,701 7,775,045 
Other income- - - - - - 1,279,964 782,732 
Net before int. & deprec_-_ 9,661,665 8,557,777 
Interest... ..- 2,731,685 2,824,176 


eS te dee he eiaadobboee yen 6,929,980 yen 5,733,601 
OFFICERS.—Pres., Momosuke Fukuzawa; V.-P., Jiro Masuda; Sec., 
8S. Moroh. Head office: Tokyo, Japan.—V. 121, p. 198, 2750; V. 122, 
p. 213; V. 123, p. 206. 


Other Net before 
Income. Int. & Depr. 
$403,360 *3 

426,677 





TOHO ELECTRIC POWER CO., LTD. 


(Toho Denryoku Kabushiki Kaisha.) 


ORGANIZATION .—Incorporated in its present form June 1922. 
a a oe a consolidation of numerous predecessor companies (some of 
which began operations as early as 1889) which for many years had been 
primarily engaged in the distribution of electric light and power. Next to 
Tokyo Electric Light Co., Ltd., the largest retail distributor of electric 
energy in Japan. 


FIELD OF OPERATONS AND CHARACTER OF BUSINESS.— 
Directly or indirectly company supplies, practically without competition, 
electric light and power to more than 5,500,000 people in a territory of 
approx. 4,000 square miles. Company operates mainly in two distinct 
areas, the Kansai manufacturing district in and around Nagoya, Gifu, Nara 
and Toyohashi, in central Japan, and the industrially important Kyushu 
district in and around Shimonoseki, Fukuoka and Nagasaki, in southern 
Japan. These districts constitute two of the most important commercial 
and industrial sections of Japan. 

Company generates and purchases power for distribution. The generat- 
ing stations now owned or under construction have a total capacity of 
149,593 k.w. Company also controls an additional 108.500 k.w. under 
favorable contracts, largely with closely affiliated companies. Other prop- 
erty owned or under construction includes substations with a total capacity 
of 450,020 kva. and more than 9,200 route miles of transmission and dis- 
tribution lines, as well as many valuable water power sites, principally on 
the Tenryu River, which co. plans to develop. ‘co. has under construction 
40,000 k.w. additional generating capacity (incl. a second 35,000 k.w. 
unit in its new Nagoya steam station); 51,000 kva. transformer stations and 
approx. 95 route miles of transmission and distribution lines. As is usual 
with Japanese electric distributing companies, co. also often owns the 
fixtures and appliances used by its customers, in somewhat the same way 
as telephones are owned by the telephone companies in the United States. 

In addition, co. owns all of the shares of the Toho Securities Co., which 
has investments in 18 utility and other companies, 8 of which are controlled 
by stock ownership. Among the companies so controlled is the Toho Gas 
Co., which does the entire gas business in Nagoya. Another substantial 
investment consists of stock of the Great Consolidated Electric Power Co. 
(DAIDO). Co. also engages in coal gas manufacturing and electric railway 
business as well as in real estate and forestry undertakings deriving about 
6% - its gross earnings from these and other miscellaneous operating 
activities. 

Company's system has 916,775 lighting and 28,761 power customers. 
V. 120, p. 1329. 

Franchises.—Concessions for water rights and licenses for the generation 
and sale of power in Japan are granted under the authority of the Imperial 
Government, which has general supervisory power over such companies 
and reserves the inherent right to extend or revoke such grants under cer- 


vr conditions. All important franchises of the company extend beyond 
1955. 


STOCK AND BONDS— Date. 
Common $69,910,600 ($25)... ~~ 
lst mtge. (Kansai ee | 1925 

s. f. 7% gold, series A; Mitsui Bank, Ltd., Tokyo, trustee 

$30.000.000 ($1 ,000-$500) - | 
5% sterling debent guar by 

Brit Treasury under Trade 

Facilities Act $1,460,000... - 
3-yr g notes ($1,000 c*) m.. 

\Pr. 


Debentures issued in Japan: 
8% debentures 
7% debentures 
7% customer ownership deb. ---- 
6.2% cust’er ownership deb_ --_-- 
Endorsements on behalf of 


Interest. Outstanding. Maturity. 


1,459,950 1945 
10,000,000 July 15 1929 
Trust Co. of N.Y., trustee. 


2,750,000 
5,000,000 
1 ,487 ,500 


’x Not including $9,404,244 subscriptions, to be called on or before 
Dec. 31 1926. 


Bonds .—The 1st mige. s. f. 7% gold bonds, series A, due March 15 1955, 
are secured by a first mtge. lien supplemented by assignments, and covering 
all of the co. property in the Kansai division incl. all after-acquired property 
in that division. 

These properties constitute over 60% of the total physical assets of the co. 
and include generating stations with an installed capacity of 78,813 k.w., 
substations with a total operating capacity of 225,730 kva., and approx. 
4,735 miles of transmission and distribution lines. They constitute a com- 
plete goareting system serving more than 556,000 customers, in the impor- 
tant Kansai manufacturing ct, centring around the important city of 


Nogoye. 
he Imperial Japanese Government has consented to the mortgaging of 


these pro es to secure these bonds and has given formal assurance that 
if pro es are purchased by the Imperial Government or by municipalities, 
the hts of the bondholders will be safeguarded. 

Franchises, licenses, water rights and power contracts cannot be mort- 
gaged in Japan. A sinking fund is to retire at least $125,000 par value of 
bonds each 6 months prior to March 15 1930 by De in the open market. 
or y o-y by lot at par and int.; on Sept. 15 1930 and each succeeding inter- 
est date thereafter the sinking fund is to retire one-fiftieth of the bonds out- 
standing as of March 15 1930 through call by lot at 100% and interest. 
Thus the entire $15.000.000 will be retired by maturity. Call., whole or 
gore. on 60 days’ notice at 100 and int. Principal and int. payable in New 

ork at Guaranty Trust Co. of N. Y., fiscal agent, in U. S. gold coin, or in 
London at $4,8665 to the £, without deduction for any Japanese taxes for 
non-residents of Japan. Listed on New York Stock Exchange. In March 
1925 Guaranty Co. of New York, Lee, Higginson & Co., and Harris, Forbes 
& Co. offered $15,000,000 series A bonds at 9034 and int., to yield 7.80%. 
V. 120, p. 1329. Listed on N. Y. Stock Exchange. V. 122, p. 349. 


Notes.—The 3-yr. 6% g. notes, dated July 15 1926 are call., all or part, on 
any interest date, on 45 days’ notice, at par and int. Prin. and int. are 

yable in U. 8. gold at trustee’s office in New York City or at its principal 
Pondon office in sterling at the rate of $4.8665, without deduction for any 
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Japanese taxes, present or future, when held by non-residents of Japan- 
In July 1926 Guaranty Co. of N. Y., Lee, Higginson & Co., and Harris: 
Forbes & Co., sold $10,000,000 of these notes at 9814 and int., to yield 
over 6.55%. V. 123, p. 326. 


Dividends —Dividends (now being paid at the rate of 12% per annum) 
have been paid at the rate of not less than 8% per annum on stock of the 


company during the last 10 years. For the 6 months ended Oct. 31 1925, 
at the rate of 12% per annum. 


EARNINGS.—For 12 months ended Oct. 31 (translated into dollars at 
45 cents per yen): 


Oper. Exv., Maint., yBalance for 

Gross. azes and Deprec. Interest. 
eS ore $18,489,442 $12,306 829 $8 810,772 
RE LOOT 17,910,608 11,963 389 8.501.693 
Di kwisnnnennaainee med 17,128.499 11,273,975 8,386,175 
PL ee 15,507,793 10,025,068 7 453,462 


x 12 Months ended April 30 1926. 
y Includes other income. 


OFFICERS.—Pres., Y. Itami; V.-P. & Gen. Mer., Y. Matsunaga; 
Business Mer., T. Tanaka; Treas., Y. Takeoka: Mer. of Foreign Relations 
and Financial Adviser, Shun Suzuki. Offices, Tokyo Kaijo Bldg., Tokyo, 
Japan.—V. 120, p. 980, 1329; V. 122, p. 349, 884; V. 123, p. 326. 


UJIGAWA ELECTRIC POWER CO., LTD. 
(Ujigawa Denki Kabushiki Kaisha.) 


COGS NEEA TION —SaeeeD in 1906; is one of the larger and older 
hydro-electric power companies in Japan, and one of the three largest 
power retailing companies in the country. 


FIELD OF OPERATIONS AND CHARACTER OF BUSINESS.— 
Territory served, Girectty or through municipal or other distributors, 
is in central Japan, has 188 cities, towns and villages, and includes 3 of 
Japan's most important cities: Osaka, largest yy ety en & popula- 
tion over 1,425, ; Kobe, + -y port city, 724,000, and Kyoto, former 
capital, 680,000. It includes the chief industrial district of Japan. Total 
population served over 7.000.000. 

Co. owns 17 electric power plants, hydro-electric and steam, of 157,019 
h. P. capacity. Including power purchased under contract from affiliated 
an 





other companies, it controls a total of 262,000 h. p. Sales in 1924, 
over 540,000, k.w.h. 

STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Cn soo neaeaehbhe dad.» maka yO RS ee eee 
First mortgage 7% sink fund | 1925 7g¢M-S_ 13,55),500 Mar 15 1945 

gold bonds $14,000,000 Industrial Bk. of Japan, Ltd., Tokio, Trus. 

($1,000, $500) (closed)_..c|Old Col. Tr. Co., Bost., Countersigning Agt. 
P< ccscadchstinben sane enone ie, % ieee 


x Converted into dollars at parity of exchange. 


Bonds .—The 1st mtge. 7% sink. fund gold bonds, dated March 15 1925, are 
secured by a closed lst mtge. on all the fixed property owned by the co., 
including transmission and distribution lines. Proceeds of the issue were 
used to retire the existing funded indebtedness and for additions to property 
and working capital. he mtge. provides that property after-acquired 
panne ange | additions, extensions or improvements to the mortgaged 
preparer. shall be subjected to this mortgage, and that other after- acquired 
properties may be subjected to other mortgages for not to exceed 50% of 
cost or reproduction value, whichever is less, after deducting ali depreciation, 
and only when net earnings for 12 out of 15 months immediately precedin 
shall be at least twice interest charges on total funded debt, incl. the addi- 
tional debt then to be created, and total property, at cost or reproduction 
value (whichever is less), after deducting all depreciation, shall at least 
twice the total mortgage debt then to be outstanding. 


A sinking fund is provided payable quarterly in U. 8. gold to Lee, Higgin- 
son & Co., fiscal agents, at the annual rate of at least 2% of the total 
authorized issue in each of the first five years, at least 4% in each of the next 
ten years, and at least 5% in each of the last five igez prior to maturity; 
the first quar. payment was to be made May 1 1925. Is to be used to 

urchase nds in the open market up to the call price or to call bonds, 
Fr not so obtainable. Bonds so purchased or called will be canceled. The 
sink. fund will be sufficient to retire at least $10,500,000 of these bonds 
(75% of total issue) at or before maturity. Co. has the right, at its option, 
at any time to make additional payments to the sinking fund. 


The bonds are cail., whole or anes. on any interest date, and in whole at 
other times. at 100 and int. on 30 days notice. Principal and int. payable 
in U. 8. gold at Lee, Higginson & Co., fiscal agents, in Boston, New York 
and Chicago (or at holder’s option in London in sterlihg at $4 8665 to the £), 
without deduction for any Japanese taxes. It was expected that Sse 
tion would be made to list these bonds on the New York Stock Exchange. 
In March 1925 Lee, Higginson & Co., &c., &c., offered $14,000,000 at 91 
and int., to yield over 7.90%. V.120, p. 1748; V. 122, p. 884. 





EARNINGS.—For 6 months periods ended: 


Mar. 31 '26. Sept, 30°25. Mar. 31'25. 
Income from operation 78,500 3 





ae te ae re a 92,433 $5,074,411 

I ce ee ee ,182 462,031 434,55 
Operating expenses, taxes, &c_____-_ 3,830,925 3,093,171 3,082,917 
i De 1,161,840 1,020,964 1,409 
SEE oirasipial nay? tals pal 174,300 174,300 174,300 
OS eae 260,454 260,454 260,454 
SS 1,301,647 1,301,647 1,301,647 
Te? ae $9,516 $3,928 $8,243 


OFFICERS .—Pres., Yasushige Hayashi; Managing Director, Senzaburo 
Kageyama; Sec. & Treas.. Kunijiro ——V. 120, p. 1748; V. 122, pb. 
884, 2193; V. 123, p. 1998, 2142. 





TOKYO ELECTRIC LIGHT CO., LTD. 


(Tokyo Dento Kabushiki Kaisha.) 


ORGANIZATION .—Established in July 1886; is the largest electric 
power and light company in Japan and one of the largest in the world. 

FIELD OF OPERATIONS AND CHARACTER OF BUSINESS. 
Co. operates, retail and wholesale, within an area of approx. 9,375 square 
miles, extending across the principal island of the Empire and including 
Tokyo, the capital and largest city, Yokohama, and other important 
industrial and commercial centres. Total population served 9,000,000. 

he co.’s property, by reason of its wide geographical distribution, suffered 
damage in the earthquake of Sept. 1923 to the extent, it is stated, of only 
about 10% of its book value. y far the greater part of the damage has 
been repaired, the new equipment being in many cases of larger capacity 
and more efficient design. ‘0. owns 53 hydro-electric plants with an aggre- 
gate capacity of 297,802 k. w. and two steam power plants with a total 
capacity of 19,700 k. w. Co. has 25 primary and 105 secondary substa- 
tions, appt. 1,458 miles of aerial and 160 miles of underground transmission 
lines and 6,798 miles distribution lines, of which 387 miles underground. 
In addition to its own generating capacity, co. has contracts on favorable 
terms for 190,500 k. w. additional output. Co. owns 3 coal gas plants in 
the cities of Yokosuka, Maebashi and Takasaki, with a combined acity 
of appr. 346,000 cu. ft. per day, and 2 single-track (3 ft. 6 in. gauge) elec- 
tric tramway ayetems in and about the cities of Kamakura and Maebashi. 
Aggregate length, 36 miles; 56 passenger, 29 miscellaneous cars. Co. is 
increasing its capacity by more than 125,000 k. w. 

Franchises and Water Rights.—Are all granted under the authority of 
the Imperial Government, which has general supervisory power over electric 
companies and reserves the sovereign right to extend or revoke under 
certain conditions grants made to such companies. 


STOCK AND BONDS— Date. Interest. Outstanding. Maturity. 
Pa eS Pe Sle ee ee ees te Git Pe « astcennh 
3-yr 6% & notes variants, 1925 6F-A 24,000,000 Aug 1 1928 


. Trustee. 
000 1948 
Notes.—The 3-year 6% g. notes, dated Aug. 1 1925, are issued under an 
indenture which provides that so long as any of the notes are outstanding 
the co. shall not pledge or mortgage any of its assets (except by purchase- 
money mortgages), and shall not at any time increase its total outstanding 
funded debt to an amount exceeding 2-3 of its paid-in capital stock. Red. 
whole or part, upon 45 da s’ notice at par and int. Prin. & int. payable 
at trustee's office in New York in U. 8S. gold (or at the option of the holder, 
in Loridon in sterling at $4.8665 per £); without deduction for any Japanese 
taxes, present or future, when held by non-residents of Japan, Listed on 
the New York Stock Exchange. In Aug. 1925°Guaranty Ca, of N. Y., 
Dillon, Read & Co., Lee, Higginson & Co. and Harris, Forbes & Co. offered 
974 0.000 at 9874 and int., to yield over 6.40%. V.121, p. 709, 1463; 

A 2, p. 349. 

Dividends.—It was stated that the co. never failed to pay a div. in any 
of the 39 years of its existence, and for the past 25 years has paid 8% or 
more in each year, the divs. in the 12 mos. end. May 31 1925 amounting 
to 104%%, 12 mos. end. May 31 1926, 11%. 


EARNINGS.—For 12 months ended May 31 (converted from yen to 
dollars at $.48): 


$1, c Guaranty Trust Co. of N.Y. 
6% sterling bonds (unsecured) ___- 6 17,519 


Debentures (issued in Japan). ___- 27/875, 








1926. 1925. 
I a lt $31,988,175 $26,857,482 
EE aa TER es 13,662,273 11,993,148 
a ea a cial ch ik de al sey aoa aba es okie ariel 2,020,794 1,742,108 
ELLA L EE A OLED PRES 1,536,000 1,288.800 
CE . 55 Saba wubadewubotdcenud $14,769,108 $11,833,426 
ithe wb dsb ee eeanda atabbercendaad 2,851,977 1,892,437 
non ins dt aos to etx We iacineee the-art tn te an fo anda ol $17,621,085 $13,725,863 
DU CKekhiackdhous sees ancusnenececadacee 3,867,932 2,225,654 
ee 7 ee ee a ee $13,753,153 $11,500,209 


OFFICERS. 





Pres., e; V.-P., 8. Wakawo. Offices, Tokyo, 


K. Kamt 
Japan.—V. 121, p. 709, 1463; V. 122, p. 349, 613, 2950. 








PUBLIC UTILITIES 


























ORGANIZATION 








HIRTY-SEVEN YEARS of investment ex- 
perience, nation-wide contact with financial 
conditions through offices in principal cities, and 
a thoroughly trained personnel enable A. B. 
Leach & Co., Inc. particularly well to assist in- 
vestors and institutions in the careful selection of 
high grade Government, Municipal, Railroad, 
Public Utility and Industrial securities best suited 


to their requirements. 


The facilities of this organization, systematically 
developed to render dependable service, are al- 
ways available to banks, institutions and individual 
investors through the following offices: 


57 William Street, New Y ork City 
39 South La Salle Street, Chicago 


Boston , Milwaukee 
St. Louis 


Kansas City 


Philadelphia 


Providence 


New Haven 
Scranton 
Buffalo 
Rochester 
Albany 
Cleveland 
Detroit 
Grand Rapids 


Minneapolis 
Wichita 

San Francisco 
Los Angeles 
Seattle 
Portland. 
Spokane 
Tacoma 


Private Wire Connections to Principal Cities 


A. B. Leach & Co., Inc. 


Investment Securities 
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Index to Companies 
» 
Page. Page. Page. 
A Atchison Railway, Light & Power______.._- 168 | Ben Avon & Emsworth Street Ry-_-.-......---- 107 
Athens Railway & Electric Co______________ 202 | Bennington Elec, Co.—See Twin State Gas 
Adamstown & Mohnsville Electric Ry.—See Atlanta Consol. Street RR.—See Georgia & ered Sp ERS TS Be BE 1 RM 159 
EE EIEN 115 Railway & Electric__.___________._______- 203 | Bennington Water Pow, Co,—See Twin State 
Adirondack Elec. Pow. Corp.—See Adiron- Atlanta Gas Light Co.—See Georgia Railway ae Bint: Cen wisnntccncemtvodsesetaegen 159 
dack Power & Light Corp iia aaenintnien 1 gO Re ee 203 | Benton Harbor-St, Joe Ry. & Lighting-----_- 188 
Adirondack Power & Light Corp_._.____._-- 66 Atlanta Northern Ry.—See Georgia Railway Berea Pipe Line Co.—See Ohio Public Serv.Co 60 
Afton-Windsor Lt., Ht. & Pr. Co,—See EO Pe PO 03 | Bergen Turnpike Co________......-.-----.-- 96 
Binghamton Lt., Ht, & Pr. Co 


Akron Wadsworth & Western Ry.—See Nor 





thern Ohio Power & Light Co 
Aktiengesellschaft Saechsische Werke. 


Saxon Public Works, Inc_____._____-_-_-_-- 277 | | 


Aktieselskabet Saudefaldene. See Sauda 
ed eetibne 279 
DL te i a A I Loe, 209 

Alabama Trac., Lt. & Pow. Co. Sce South- 
I, Oe wee -208 

Alabama Traction, Light & Power Co., Ltd.— 
See Southeastern Power & Light Co____-_. 208 
Albany Ry.—See United Traction (Albany)... 83 
Albia Light & Railway___.._............-.-- 228 
ee eS ND. on ccicceccccececuce 
Allegheny & Bellevue—See Federal Street & 


I a 106 
Allegheny Bellevue & Perrysville Rv_____-_-- 107 
Allegheny Pitts. Coal Co.—See West Penn 

a i 110 
Allegheny Street—See Federal Street & Pleas- 

“ee al a a a I A: 106 
I 107 


Allegheny Valley St. Ry.—See West Penn.Rys119 
Allentown & Kutztown.—See Allentown & 
CY CT SE ccc cccnusseeteccions 119 


Allentown & Reading Traction Co____..__-- 119 
Allentown & Slatington.—See Lehigh Valley 
ei ay RE SO 111 


Alton Granite & St. Louis Traction Co.—See 
East St. Louis & Suburban Co____._____- 176 
Alton Railway, Gas & Electric Light.—See 


East St. Louis & Suburban Co_________-_- 76 
Alton Railway & Illuminating Ce.—See East 
St. Louis & Suburban Co_______....-.--- 176 


Altoona & Logan Valley Electric Ry___-_---- 101 
American Cities Co.—See Nat. Pow. & Light. 198 


American District Telegraph Co____-_------ 13 

American Electric Power Co ._._._....-.-.. 100 
American & Foreign Power Co., Inc___...-_- 272 
cnet 33 


American Light & Traction Co________..--- 55 
American Lighting Co.—See Georgia-Ala- 
ee  etmneen 202 
American Power & Light Co______..______- 214 
American Public Service Co__________._____- 154 
American Public Utilities_._......._._____- 154 
American States Securities Corp,—See United #@ 
SE nnn teasnrenevedescesosen 184 
American Super-Power Corp__._____________ 56 
American Telegraph & Cable Co___________- 13 
American Telephone & Teiegraph Co_...__- 7 
SN GE wna odcndncdccccccccse 210 


American Water-Works & Electric Co_______ 108 
Amesbury & Hampton.—See Massachusetts 
Northeastern Street Ry__._._.____________ 
Anacostia & Potomac River RR.—See Wash- 
ington Railway & Electric________________ 129 
Androscoggin Electric Co__......_.________ 
Androscoggin & Kennebec Ry 
Andrdscoggin Water Power Co_-____________ 
Annapolis & Chesapeake Bay Pow. Co.—See 
Wash. Balt. & Annap. Elec. RR, Co______ 128 
Annapolis Public Utilities Co.—See Wash- 
ington Baltimore & Annapolis 128 
Annapolis Short Line.—See Washington Bal. | 


timore & Annapolis Electric RR__________ 128 
Appalachien Electric Power Co_____________ 191 
Appelachian Power Co..................... 192 
Appalachian Power & Light Co_____________ 192 
Ardmore (Pa.) Street Ry_.-.......____._____ 107 
Arizona Edison Co.—See Gen, Pr, & Lt, Co__187 
Arkansas Central Power Co__._.______.____. 213 
Arkansas Light & Power Co________________ 213 
Arkansas Missouri Power Co________________ 238 
Arkansas Power & Light Co_______________ | 213 
Arkansas Valley Interurban Ry______._.. ___ 233 
De fh te ee ee 35 
Asbury Park & Sea Girt RR. —See Eastern 

New Jersey Power Co.__....__....____, 98 
Asheville Power & Light Co.—See Carolina 

oe ee eee 199 


Ashland Gas & Electric Co.—See Ohio Public 
Service Co 


| Atlantic City Gas Co 
| Atlantic City & Ocean City Co.—See Atlantic 





Associated Gas & Electric Co. (also map)____ 70 | 
Associated International Electric Corp______ 262 | 
Associated Pennsylvania Corp___.___________ 113 | 
Associated Telephone Co.—See Associated 

Telephone Utilities Co 


Athens Electric Ry.—See Athens Railway ae 


Electric Co_.... sedndébseaeséaweooonasaned 202 


, Belt Line Ry. Corp 


Atlanta Street RR.—See Georgia Railway & 
DGD Mii cnccdneceaddbasndaceeie nl vaues 203 

Atlanta Water & Electric Power Co.—See 
Georgia Railway & Power Co___._____-.-- 203 

Atlantic Avenue RR.—See Brooklyn Manhat- 
tan Transit Corporation 


Cebet: Bete: Ce cccotdsicttecscadcoccbsca 
Atlantic City & Ocean City RR.—See Atlan- 


Sie GO Gy GO Gn ds Gh dcecddssvciscceds 99g 
Atlantic City & Shore Co....-.....---.----. 99 
Atlantic City & Shore RR.—See Atlantic City 

OP NN Gi i cccaecdaecdsedeccssaheess sou 99 


Atlantic Coast Electric Light Co.—See East- 

ern New Jersey Power Co__________-._--- 
Atlantic Coast Electric Ry.—See Eastern New 

SR POU Gi éikndn sc ddseostiokdonsnse 
Atlantic Shore Line Ry.—See York Util. Co_- 
Atlantic Shore Ry.—See York Utilities Co__. 
Atlantic & Suburban Ry.—See Atlantic City 

> Bene Gek....o cdcathusdectiianccledebadses 
Auburn Gas Co,—-See Empire Gas & Elec, Co. 
Auburn & Northern Electric RR.—See Em- 


pire State Railroad Corporation..__...... 92 
Auburn & Syracuse Electric RR....-._..--- 92 
Augusta & Aiken Ry.—See Augusta-Aiken 

Rae @ Bes ocasksacnadctsswoswacd 204 


Augusta-Aiken Railway & Electric Corp__..204 
Augusta (Me.) Hallowell & Gardiner RR.— 
See Androscoggin & Kennebec Ry_--_--.--- 
Augusta (Ga.) Railway & Electric Co.—See 
Augusta-Aiken Railway & Electric Corp__204 
Augusta Winthrop & Gardiner Ry.—See 
Androscoggin & Kennebec Ry_-_-_-___..---- 
Aurora Elgin & Chicago.—See Chicago Au- 


OG B-TTgntn Hs cnncsoursasoosdcanwe 170 
Aurora Elgin & Fox River Electric Co____-___- 177 
Austin (Texas) Street Ry........cccccccccse 218 


B 


Baltimore & Annapolis Short Line—See 


Wash. Balt, & Annapolis Electric RR_____- 128 
Baltimore Catonsville & Ellicott’s Mills Pass, 
RR.—See United Rys. & Electric Co___-__-_ 127 
Baltimore Electric Co.—See Cons. Gas Elec, 
es ee ee 125 
Baltimore Halethorpe & Elkridge Ry.—See 
Maryland Electric Rys..............-..-.- 127 
Baltimore & Northern Electric Ry.—See - 
United Rye. & Biles, Ceo...26<--ccscccacess 127 
Balt, Sparrows Point & Chesapeake Ry.—See 
Maryland Elec. Rys. Co........-.-.....--. 127 


Baltimore Term, Co,—See Wash, Balt, & An_128 
Baltimore Traction—See United Rys, & Elec_127 
Baltimore & Washington Transit—-See Wash- 


ington & Maryland Ry-_-_-_._-.-....-.------- 128 
Bamberger Electric RR........-ccccccccccce 261 
Bangor Hydro-Electric Co............-....- 38 
Bangor & Nazareth Transit Co__________..-- 122 


Bangor Power Co.—See Bangor Hydro-Elec- 
EE OD Se cn eee eee 
Bangor Railway & Electric Co.—See Bangor 
I 
Bar Harbor Electric Light Co.—See Bangor 
OE SS ES eee ee 
Bar Harbor & Union River Power Co.—See 
Bangor Hydro-Electric Co______........-- 38 
Barre & Montpelier Trac. & Pow.—See Mont- 
pelier & Barre Light & Power___._..-----. 
Bartlesville Gas & Electric____...._._------- 
Bath & Brunswick Lt, & Pr, Co.—See Central 
Pe CE GO, 5 nn nnnanednenem elie mdivae 151 
Bath St. Ry.—See Androscog. & Kenneb, Ry. 38 
Baton Rouge Electric Co___.___--..-----.-- 211 
Battle Creek Power Co,.—See Pacific Gas & 


Bay City Gas Co.—See Consumers Power Co_180 
Bay Counties Power Co,—See Pacific Gas & 
OE ree ee 242 
Bay State Street Ry.—See Eastern Massachu- 
06006 DE EO... taiccimmotndimadeants 
Beaumont Gas Light Co.—See Southwestern 
ee eae eee ee 154 
Beaumont Trac, Co.—See East Texas Elec._.217 


| ences Vanes SUMAN. dccwdccdccsescuaceen 108 
| Bellows Falls Pow.—See New Eng. Pow. Assn_ 54 


Bell Telephone Co. of Camada______.._____-- 12 

ene Penspene Co, OF Piisccoccccivikcctsocccs 8 

Bellaire South West. Trac, Co.—See Wheel- 
St Se. <.csccenenadicnitohadweneee 110 


Beloit Water Gas & Electric Co.—See Wis- 
consin Power & Light Co 





Berkshire Power Co.—See Conn. Power Co... 50 


nnn Seen WL is coepaneedieareneeenll 44 
eases Cote Benstte Cex ocapencievsccseccuee 274 
Berliner Staedtische Elektrizitaetswerke 
A.-G.—See Berlin City Electric Co___...-- 274 
Beverly & Danvers—See Eastern Mass, Street 
OT 52 enh een en mmamednl 44 
Bezirksverband Oberschwabische Electrizi- 
tatswerke—See Consol. Hydro-Elec,. Wks. 
of Upper Werttemberg---_-_.--...._-.-----.- 274 
Biddeford & Saco Railroad_-_-__..........--. 39 
Big Creek Lt, & Pow.—See Coast Counties 
Clan & Gheatete Ges ap ncacccsabcceccocesucd 251 
Binghamton Lest. & Union—See Bing. Ry... 86 
Binghamton Lt., Ht. & Power Co,.._-..--.. 64 
Binghamton Railway Co_.___-.-...-.------.- 86 
Birdsboro St, Ry.—See Reading Tr.Co._-_-_.-- 115 
Gevenioninens Teestete Ge... cc cccscccceccesse 209 
Birmingham Ensley & Bessemer Ry.—See 
Birmingham Electric Co_..........-.--.-- 209 
Birmingham Knoxville & Allentown Trac- 
tion—See Pittsb, & Birmingham Trac_--_-_. 107 
Birmingham Railway & Electric—See Bir- 
epieened. HeeGtGS GOs cccccscccccoucesense 209 
Birmingham Ry., Lt. & Power—See Birm- 
ST PNONED GOs cccndcencncecancssoces 209 
Birmingham-Tidewater Ry. Co,—See Birm, 
NE Gh coctbchiticasvecendesbadusosed 209 
Birmingham Water Works Co_____.-_------- 18 
Blackstone Valley Gas & Electric Co_-___-..-- 48 
Bleecker St. & Fulton Ferry RR,...-..-.--.. 80 


Bloomfield Street—See Pittsb. Trac, System._108 
Bloomington Decatur & Champaign RR.— 


See Illinois Traction, Inc__......---.--.--. 167 
Bloomington & Normal Ry., El. & Heating 
Co.—See Ill. Power & Lt. Corp. -.-_---....-- 166 
Bloomington & Normal Ry. & Lt, Co,-—See 
Sens es BBA. GOs osc cecncecécesnedes 166 
Blue Grass Trac, Co.—See Ky. Trac. & Term. 195 
Blue Lakes Water Co.—See Pacific Gas & 
ee. Gh nncdcccsdessnssadsdsendbeneud 242 
Blue Ridge Trans, Co,—See Potomac Edison 
cn bkcan costenees ses ts cdguseaaase 126 
Boise & Interurban Ry.—See Boise Valley 
BO GBs dcdccccendenccancchésssabconél 259 
Boise Valley Traction Co_._-..-..-----.-.--- 259 
machin Fees Geis BiG cw ce ccccucecasecd 263 
Bordentown Electric Co_..........-.-----.--- 94 
ees Gr CREE, 6. cL nchonctecocucesses 44 
Boston Consolidated Gas Co._.-..--.-------- 25 
ete TOV Gi ccdwcnccdtcccscunecceree 43 
Boston Mil, & Brock.—See Eastern Massachu- 
setts Street Railway Co___-...---.----.---.- 44 
Boston & Northern St. Ry.—See Eastern 
Mass, Street Railway Co_____.-.....------- 44 
Boston & Revere Electric St. Ry__--.---.---- 44 
Boston Suburban Electric Cos,—See Subur- 
ban Electric Securities Co__....-...-..---. 4 
Boston & Worcester Electric Companies--___. 
Boston & Worcester Street Ry.......------- 46 
Boyerstown & Pottstown St, Ry.—See Read- 
es PND Rc oan cccamasacusasecneduseay 115 
Braintree St, Ry.—See Eastern Mass, Street 
Pl ti iccsatesonsasds nccssmeweniesauke 44 
Braintree & Weymouth St, Ry.—See Eastern 
Rents, Ghost Bie. Oe. ondssusedceceessdcend 44 
Branford Water Co.—See New Hav, Wat, Co. 26 
Brazilian Traction, Light & Power_-_..-..-.-- 273 
Bridge Operating Co.—See Bklyn. M. T. Co_. 81 
Bridgeport Hydraulic Co____._--------...-- 18 
Bridgeport (Conn.) Trac.—See Conn. Ry. & 
REE CiiccnedvsttincnDewaduenansensnn 61 


Bridgeton Elec.—See Am. Elec. Pow. Co_---- 101 
Bridgeton & Milv. Tr.—See Am. Elec. Pow. Co_101 


Bristol & Plainville Electric___.........----. 50 
Broad Ripple Natatorium—See Union Trac- 
Ss Ae I, cc ctawiduencosabased 145 
Broad Ringle Teastios.«...2.<5<.ccccccesce 145 
ee Le ee 201 
pean: Os Ge Bk Binctcapencdsbetiun 80 
Broadway Surface RR.—See N. Y. Rys-_--.--.- 79 


Brockton Bridgewater & Taunton St. Ry.— 
See Eastern Massachusetts Street Ry. Co.. 44 
Brockton & East Bridgewater St. Ry.—See 


Eastern Massachusetts Street Ry. Co__-.--- 44 
Brockton & Plymouth Street Ry.—See 

Plymouth & Brockton Street Ry_-__.----.- 47 
Brockton Street Ry.—See Eastern Massachu- 

Sathe TOPEe Gh Gk bc cdacesviccankbondeus 44 
GO FURIE SR inc énncusdsnctesddasioden 81 


Brooklyn Bath & West End RR.—See B. M. T. 81 
Brooklyn Borough Gas Co________--.------- 18 
Brooklyn & Bright. Beach—See Bklyn. M. T. 81 
Brooklyn City & Newtown RR.—See B. M. T,. 81 
eb ClO Gis atccieovdneuntnnsadiacaate 73 
Brooklyn Crosstown RR.—See Bklyn. M. T.. 81 
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Brooklyn Edison Co., Inc 
Brooklyn Heights RR.—See Brooklyn M. T.. 81 
Brooklyn-Manhattan Transit Corporation.- 81 
Brooklyn & No. River RR.—See Third Ave. Ry. 80 
Brooklyn Queens County & Suburban RR... 83 
Brooklyn Rapid Transit—See Brooklyn Man- 
hattan Transit Corporation 81 
Brooklyn Union Elev.—See N. Y. Rap. Tran.- 83 
Brooklyn Union Gas Co 18 





Brownsville Avenue Street Ry.—See Pitts. & 
i. PEC, on ncaneasnmieinrenene 107 | 
Brunswick Trac.—See Public Service Ry--.-- 9 
Bucks County Interurban Ry.—See Penn- 
sylvania-New Jersey Ry_---.--------------- 122 | 
Buffalo Bellevue & Lancaster Ry.—See Inter- 
ST cnc cnasebecddoeoooandannus 84 | 
NE Ee 86 
Buffalo General Electric Co_____-.--.------ 68 | 


Buffalo & Lake Erie Traction Co.—See Buf- 


falo & Erie Ry 
Buffalo & Lockport St. Ry.—See Inter. Ry... 84 
Buffalo Niagara & Eastern Pow. Corp 68 
Buffalo & Niagara Falls Electric Ry.—See 

International Railway 
Buffalo Ry.—See International Railway- ---- 
Buffalo South. Ry.—See Erie Co. Trac. Corp. 87 | 
Buffalo Tonawanda & Niagara Falls Electric 


RR.—See International Railway _-_-.--..--- 84 
Buffalo Traction—See International Ry----- 84 
Buffalo & Williamsville Electric Ry....-.---- 87 
Burlington County Ry.—See Burl. Co. Tran. 99 
Burlington County Transit Co____._.-.-.---- 99 
Besteneeen (V6.) Tractien.....cccceccccesee 225 
SE ee 119 
Butte Electric & Power Co.—See Montana i 

i el ela 258 
EY a ee 259 
Cadillac Gas Light Co.—See United Light & 

EE A a eee ar eee 84 
Calais (Me.) Street Railway_-_..-.-.--------- 39 
California Central Gas & Elec. Co.—See Pa- 

Se ce or ees Ce cbcnsdécuecansebannun 242 
California Electric Generating Co.—See 

Great Western Pow. Co. of Calif_.._..-.--- 249 
California Gas & Elec. Corp.—See Pacific 

I a 242 
California Oregon Power Co_____--------.-- 255 


California Pacific Rv.—See Pac. Elec. Ry-_--252 
California Power Corp.—See Cal.-Ore. Pow. 


a a ee ee eae 255 
Ces 2, eee... nccuksoodsudsonns 261 
ES EE Pe 254 


California Telephone & Lt. Co.-—See Pacific 
I a a es 
Calumet Gas & Elec.—See Northern Ind. 


CS Ser ee ee 161 
Calumet & South Chicago Ry___-_---.--.---- 173 
Camden Gloucester & Woodbury Ry-_-_------ 96 


Camden Horse RR.—See Camden & Suburban 96 | 
Camden Inter-State Ry.—See Ohio Val. El. Ry.101 
Come & Gamureen Re... cecccccssaccpese 
Canada Northern Power Corp., Ltd 
Canadian Light & Power.........---------- 
Canal & Claiborne RR.—See N. O. Public 

ET Oe ee Tee 
Canandaigua El. Lt. & RR.—See Rochester 

I a  eeewee 
Ceeerets (OS. TG. oon cece cncneswsiee 
Canton-Akron Ry.—See Can.-Akr. Cons. Ry_136 
Canton-Massillon Electric Ry.—-See Canton- 

EE EE ee rer 
Canton-New Philadelphia Ry.—See Canton- 


EEN ESE EE Ee ae: 136 
Cape Breton Electric Co_______....-.-.----- 271 
CEE Ee ee 129 


Carbon Transit Co.—See Mauch Chunk & 


Ss TUOOER GOR... nucaneseuwnccaed 122 
Carbondale Ry.—See Scranton Ry-_-___ .----- 101 
Carolina Power & Light Co___________-_-_--- 199 


Cataract Power & Conduit Co.—See Buffalo 

OE ES a ee eee 68 
Catawba Pow. Co.—See Southern Pow. Co__200 
Catherine & Bainbridge Streets Ry_________- 
Catskill Power Corp.—See Rockland Lt. & 
Cayuga Lake El. Ry.—See Ithaca Traction__ 87 
Cedar Rapids Mfg. & Powr.—See Montreal 

Dn. oe Pe, GD. nnnnuedbenocdoadneaned 
Cedar Rapids & Marion City Ry_____._-._--- 
Central Arkansas Ry. & Light Corp_______- 
Central California Electric.—See Pacific Gas 

ot hae nangniiaeeebiiie amas 
Central California Traction Co___......---- 
Central Crosstown RR.—See New York Rys_ 79 
Central District Tele Co.—See The Bell Tel- 


Central Oakland Light & Power Co.—See 
5 | Central Ohio Gas Co.— 


Central lowa Power & Light Co 
eee 
Central Mexico Lt. & Pow. Co.—-See Mexican 
CR, cntcducsccsbeodsnden addndin 
Central Mississippi Valley Electric Properties 222 
Central New York Gas & Elec.—-See Empire 
I a we 
Central New York Southern RR. Corp.—See 
Ithaca Traction Corporation 


id be tasinses anes 87 
Great Western Power Co. of California---_.249 
See Ohio Pub. S. Co. 60 
Central Passenger Ry.—See Central Traction107 


| oes Bn Ge ee, Gio nt ccccnncewecssecea 153 
Central Public Service Co.__________-.._--.157 
| Central Public i ae 158 


Central Ry.—See United Railways & Electrici27 


Central & Southwest Utilities Co______-._--- 153 
Central States Electric Co____...._.......--- 228 
Central States Electric Corp______.-.--.----- 74 
Central States Power & Light Corp_____-_-_-- 229 
Central States Utilities Co__.__._...--.----- 35 
I Rs cial 107 


Central Union Gas Co.—See Cons. Gas Co. 
Central West Public Service Co._._-.----.-- 
Chambersburg & Gettysburg Electric Ry.._119 
Chambersburg Greencastle & Waynesboro St. 

Ry.—See Potomac Edison Co_-__-..-_.--.--- 127 
Charleroi & West Side Ry.—See Pitts. & 
a ee ae eee 
Charleston City Ry.—See Charleston Consol- 

idated Railway, Gas & Electric Co____---- 201 
Charleston Consolidated Ry., Gas & Elec.__201 
Charleston Consol. Ry. & Lighting Co_----- 201 
Charleston Dunbar Trac. Co.—See Charles- 


a a 193 
Charleston Interurban RR_-_--------------- 193 
Charleston-Isle of Palms Traction_-_-_-_.--_--- 202 


Charlotte Elec, Ry.—See Southern Pub. Util.200 
Charlotte Electric Ry., Light & Power Co.— 
See Southern Public Utilities Co 
Charlottesville & Albemarle Ry-_--__.-------- 
Chattanooga Elec. Ry.—See Chatt. Ry. & Lt_197 
Chattanooga Gas Co.—See United Light & 
Ce. os ced et eaeeaiden cemenss 
Chattanooga Railway & Light_-__-.-_.------ 
Chattanooga Rys. Co.—See Chatt. Ry. & Lt_197 
90 


Cretan Teese Cbisicccncccceccccscscn 
Chesapeake & Potomac Tele. Co_____-_-_---- 8 
Chesapeake & Potomac Tele. Co. of Va_.___- 8 


Chester County Public Service 
Phila. Sub. Gas & Elec. Co__.--..-------. 
Chester Darby & Phila.—See Wil. & Ches. Tr_101 
Chester & Eddystone—See Wilmington & 
Philadelphia Traction Co_-___._.-.-------- 
Chester & Media Elec. Ry.—See Wil. & Ches- 


Co.—See 


I a ee cide a mueite 101 
Chester & Philadelphia Ry._.---.-.-------- 117 
Chester Street Ry.—See Wil. & Ches. Trac__101 


Chester Traction—See Wil. & Ches. Trac. Co101 
Chicago Aurora & Elgin Corp_-_-.-_---------- 170 
Chicago Aurora & Elgin RR__.-..--_---.---- 170 


Chic. Bloom. & Decatur Ry.—See Il. Tr., Inc.167 
Chicago By-Prod. Coke Co.—See People’s 


Ss ce 2 Ce... wanecssenbudmenbee 28 
Chicago City & Connecting Railways--_-_---- 172 
Ce: ClOe TO... oon cw ndccdbdctnecesss 172 


Chicago Consol. Traction—See Chicago Rys_174 
Chicago Elevated Railways—See Chicago 
en BOIS TR os dns cu eeeenndeee 
Chicago Gas Light & Coke Co.—See People’s 


ee es Oe Ge GO. . ne ced enncamanenece 28 
Chicago & Illinois Western RR.— See Peoples 

Se OP NG 4 ti ch uh ccevebdend eundbad 28 
Chicago & Interurban Traction_______._-_.- 176 
Chicago & Joliet Electric Ry_..-...-....---- 159 
Ceeeeee Sumetian WE... ocicckcocdécucscccce 166 


Chicago Lake Shore & South Bend Ry.See 
Chicago South Shore & South Bend Ry___148 


Cincinnati Covington & Erlanger.—See Cin- 









Page. 
Cincinnati Newport & Covington Lt.&Tr.Co_196 
Cincinnati Newport & Coving* 
Cinn. Newport & Covington Lt, & Trac. Co.196 





eee OS OS eee ee 137 
Cincinnati Traction Co.,—See Cinn,. St. 
SES, | a a Tm eas ee Oe 137 


Cinniminson Electric Light Power & Heating 

Sh Cr 10, J... scccsssbeeonebhoos 94 
ERE SSE Fe 56 
Cities Service Power & Light Co____._.----- 58 
Citizens’ Electric St. Ry.—See Massachusetts 

Northeastern Street Ry__.--------------- 39 
Citizens Gas Co.—See Pub. Ser. Co. of Nor. 

ARE SES PRE Sy SRE AR 164 
Citizens Gas Co. of Indianapolis________.-_-- 19 


Citizens Gas & Elec, Co. of Council Bluffs__231 
Citizens Gas Light Co.—See Brooklyn Union 


I asian ssex Sn'ee'an'us etainiendipttbdlomiaieda tat niaiaiaadiiviatin dai 18 
Citizens Lighting Co.—See Ill. Pow. & Lt. 

ee 166 
Citizens’ Pass. Ry., Norristown—See Schuyl- 

See Wr DOMINIL, .. ita ecdmneamnenta 115 


Citizens’ Passenger Ry. (Phila.)_._..__-----. 118 
Citizens RR, Lt. & Pow. Co.—See Central 


pemmeem Gas & Bios, Ce... cccccccccundcms> 70 
Citizens’ Ry., L. & P. Co.—See Newp. News 

& Name. By., G. & B. Co. cccscccccccvaes 190 
Citizens’ Street Ry. (Indianapolis, Ind.)—See 

Indianapolis Street Ry_-._....------------ 145 


Citizens’ Street Ry. (Muncie, 
Union Traction of Indiana_________.----- 
Citizens Tel. Co.—See Michigan Bell Tel. Co. 10 


Ind.)—See 


OO , e -  e 107 
Citizens’ Traction Co., Oil City..........-.-- 120 
City Elec. Co. (San Francisco)—See Great 
Western Power Co. of California___..--.-_-- 249 
City & Elm Grove RR. Co.—See Wheeling 
PE NS SR. na etesitbacinniisaed eins 115 
City Gas Co.—See Va. Elec, & Pr. Co_____--_- 189 
City Light & Traction Co. (Sedalia, Mo.)_... 59 
City Railway (Dayton, Ohio) Co__-__-_--_--.- 140 


City Ry. of Los Ang.—See Los Ang. Ry. Corp_253 
City & Suburban Ry.—See Port. Elec. Pow. 


City & Suburban Ry.—See Wash. Ry. & El__129 


nD SE Cd. sc eigraresinnaettinatindn teaver 108 
Cleveland Berea Elyria & Oberlin Ry.—See 
Cleveland Southwestern Ry. & Lt_____-_-_- 140 
Cleveland & Chagrin Falls Ry___.--.------- 140 
Cleveland & Eastern Traction___......----- 140 
Cleveland Electric Illuminating Co______---_- 220 


Cleveland Electric Ry.—See Cleveland Ry-___136 


Cleveland & Elyria RR.—See Cleveland 
Boutmweeteen Te. @ EB. cnccscnnvcsccessus- 140 

Cleveland Elyria & Western—See Cleveland 
Bowtnwesters Be. & Bho. <cnccenncoesedese 140 

Cleveland & Urte- Ry. Co... cccccccossscne 121 


Cleveland Painesville & Ashtabula RR —Seec 


Cleveland Painesv, & Eastern RR-.------- 140 
Cleveland Painesville & Eastern RR-___.---- 140 
ne Sms, Colt... a ccncunsmenseeenenbabees 136 
Cleveland Southwestern & Columbus Ry.— 

See Cleveland & Southwestern Co__._-..-- 140 
Cleveland & Southwestern Co___..-..------ 140 
Cleveland Southwestern Ry. & Lt. Co_..---- 140 
Cleveland & Southwestern Traction Co.—See 

Cleveland Southwestern Ry. & Lt_....--- 140 
Clinton Gas & El. Co.——See Ill. Pow. & Lt. 

Ee eR, ae Se Tes 166 
ees Sees Dee... tdi neabonennedl 230 
Cans ett Biesiets Re. Ce. caccoccuccccsssccs 176 
CO I CE. «. oc nccnwwamanemamenebbnnaaa 98 
Coast Counties Gas & Electric Co__-__-.----- 261 
Coast Counties Light & Power Co.—See Coast 

Counties Gas & Electric__.........------- 251 
Coast Valleys Gas & Electric Co___.--.-.---- 261 
Coeur d’Alene & Spokane Ry.—See Spokane 

& Eastern Ry. & Power Co_-.......------- 258 
Cohoes Power & Light Corp__-__-----.------- 


66 
Cohoes Ry.—See United Traction Co, (N, Y.) 79 


Chicago Motor Coach Co_____..._.-.-..---- 77 | Cohoes-Warterf. Home Tel. Co.—See N. Y. 
Chicago North Shore & Milwaukee RR.—See ND Civ nikindccnnccnconndnasévosnsse 10 
SS ee CAREER a SE oF 174 | Colonial Gas & Electric Co____..----------- 48 
Chicago & Oak Park Elevated Ry.—See Chi- Colorado Power Co.—See Pub. Ser. Co. of 
cago Rapid Transit.................-.- _164 i 61 
Chicago Ottawa & Peoria Ry.—See Illinois Colorado Springs & Interurban Ry---.-.-.---- 235 
I a a 167 | Columbia Canal Co.—Broad River Power Co. 
I a, cc a cauewdnusabucons 174 | Columbia Elec. Lt., Ht. & Power—See Lan. 
Chicago Rapid Transit Co____..._.________- 164 CeO ee a ee 113 
Chicago South Bend & Northern Ind. Ry__146 | Columbia (S. C.) Elec. St. Ry., Light & Pow. 
Chicago South Shore & South Bend Ry---_-_- 148| —See Broad River Power Co-_---.--------- 201 
Chicago Surface Lines.................-..- 173 | Columbia Gas Co.—See Lancaster County 
Chicago & West Towns Ry_______________-_- Ng CS eee ee ee 113 
Chicago & West.—See Chic. City & Con. Rys_172 | Columbia Gas & Electric Co -_--.----~--.---- 130 
Christiana & Coatesville Street Ry.—See Columbia Gas Light Co.—See Broad River 
Lancaster Co. Ry. & Lt. Co___________-__- 113 EE so. «ae chap inllnran@aneencepeian Samnintiiiebd 201 
Christopher & Tenth Sts. RR...____________ 80 | Columbia & Montour Elec. Co,—See Pa. Pow. 
Cicero Gas Co.—See Pub. Ser. of Nor. Il]____164 1S eee ne eT 112 


Columbia Ry.—See Wash. Ry. & Elec. Co__.129 


CS ey Tae ae 8 cinnati Newport & Covington_______-_--- 196 | Columbia (S. C.) Ry., Gas & Elec, Co.—See 
Central Electric Co.—See Somerset Union & Cincinnati & Dayton Traction Co.—See Cinn. Pee Geet POUR CO. on sin cn cckestanacds 201 
Middlesex Lighting Co____._._..._.-_-.--- 95 Hamilton & Dayton Ry. Co_______.------- 138 | Columbia Ry., Gas & Elec. Securities Co.— 
Central Gas & Electric Co____.__-...-_----- 157 | Cincinnati Gas & Electric Co__________-__-_- 131 See Broad River Power Co___-_.-----.----- 201 
Central Georgia Power Co_______----_------ 204 | Cincinnati Gas Transportation Co.—See Columbus Buckeye Lake & Newark Traction 
Central Hudson Gas & Elec. Co____________- 70 Columbia Gas & Electric Co_________-_---- 130 —See Southern Ohio Pub. Serv_-_-_-_-_----- 39 
Central Illinois Lt. Co.—See Commonwealth Cincinnati Georgetown & Portsmouth RR_140 | Columbus Delaware & Marion Elec. Co__-__-- 135 
ani on di nsw ce chdiah hia wikia ines 178 | Cincinnati Hamilton & Dayton Corp-_-_-_----- 138 | Columbus Delaware & Marion Elec. RR.—See 
Cent. Illinois Pr. Co.—See Cent. Ill. P. S. Co_159 | Cincinnati Hamilton & Dayton Ry-_-------- 138 Col. Delaware & Marion Elec. Co_-.._._.. 135 
Central Illinois Public Service Co_.__...--.-- 159 | Cincinnati & Hamilton Traction Co.—See Columbus Delaware & Marion Ry.—See Co- 
Central Indiana Gas Co_____.._--.-.------- 25 a ee nn beled 137 lumbus Delaware & Marion Electric Co__.135 
Central Indiana Ltg.—See Inter-State Public Cincinnati Lawrenceburg & Aur. Elec. St.RR140 | Columbus Ed. Co.—See Col. Ry., P. & L. Co.135 
Pt cchvbhtimnenenahenapetidmekedhe 155 | Cincinnati Milford & Blanchester Traction— Columbus (Ga.) Electric Co.—See Columbus 
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Columbus Electric & Power Co_____________ 202 
Columbus Gas Co.—See Ohio Fuel Supply Co. 26 
Columbus Grove City & Southwestern Ry.— 


See Indiana Columbus & Eastern_________ 139 
Columbus & Interurban Terminal Co_______ 140 
Columbus London & Springfield Ry.—See 

Indiana Columbus & Eastern_____________ 139 


Columbus Marion & Bucyrus Ry. Co________ 142 
Columbus New Albany & Johnstown Trac. 
Co.—See Columbus Ry., Power & Light___135 
Columbus Newark & Zanesville Elec. Ry.— 
See Southern Ohio Pub. Serv___.__._______ 139 
Columbus & Ninth Ave. RR._______________- 
Columbus Power Co.—See Columbus Elec. 


5 Lp A GGL, Mah oe AM Sa 201 
Columbus (Ga.) RR.—See Columbus Elec. & 
8 iG aie RAS prs ee WR ty eatery 201 


Columbus Ry.—See Colum. Ry., P. & L. Co__135 
Columbus Ry., Light & Power—See Miss. 
I I i 210 
Columbus Ry., Power & Light Co__________- 135 
Columbus St. Ry.—See Col. Ry., Pow. & Lt__135 
Columbus Traction Co.—See Col. Ry. Pow. 


i 135 
Commercial Union Telegraph Co________-_- 14 
Commonwealth Edison Co_________________. 171 
Commonwealth Ei, Co.—See Commonwealth 

Rae A RS SG 171 
Commonwealth Light & Power Co_________- 237 
Commonwealth Power Co.—See Common- 


wealth Power Corp_____.________________- 178 
Commonwealth Pow. Corp. (see also map) -___178 
Commonwealth Telephone Co_____________- 
Commonwealth Utilities Corp.—See Louisi- 

ana Ice & Utilities, Inc___________________ 
Community Power & Light Co_____________- 233 
Community Water Service Co______________. 
Conestoga Realty Co.—See Lancaster County 


i 113 
Conestoga Traction—See Lan. Co. Ry. & Lt.113 
Coney Island & Brooklyn RR______________ 83 
Coney Island & Gravesend ________________. 83 
Connecticut Company____________________. 51 
Connecticut Electric Service Co___________- 49 


Connecticut Gas & Coke Securities Co.—See 
New Haven Gas Light Co________________- 
Connecticut Light & Power Co____________- 
Connecticut Lighting & Pr.—See Connecti- 
Oe Tals. Se NE Gi oiccciccccecttvisuns 61 
Commaetions Power Ce... «c.cecccccacnscwee 
Connecticut Ry. & Lighting___.._________- 
Connecticut River Pow. Co.—See New Eng. 
OOS... nn ccwdwbivecticsuan 
Connellsville Suburban Street Ry.—See West 
rn I en se seewae 110 
Conshohocken Gas & Water Co.—See Phila. 
I 
Conshohocken Ry.—See Schuylkill Val. Traci15 
Consolidated Electric Co.—See Great West- 


ee Peer Ge, OF Cale. . cacncnvesccsdssued 249 
Consolidated Gas Co. of N. ¥Y___-.--------- 16 
Consolidated Gas Co. of Pittsburgh. _____-- 105 
Consolidated Gas, Electric Light & Power 

I a 125 
Consol, Hydro-Elec, Works of Upper Wuert- 

i 274 


Consolidated Lighting Co.—See Montpelier 
& Barre Light & Power Co___________-__-- 
Consolidated Power & Light Co___________- 192 
Consolidated Power & Lt. Co. of So. Dak___232 
Consolidated Railway Co.—See Conn. Co... 51 
Consolidated Rys., Lt. & Pow.—See Tide- 
4 eae eae ee 199 
Consol. Ry. & Pow.—See Utah Lt. & Tr__260 
Consolidated Schuylkill Gas Co.—See Phila. 
Se, Sk OP I, Gin gts. nn necncdduensa 103 
Cons. Secur. & Inv. Co.—See Den. Tram. Co_235 
Con. Sub. St. Ry.—See West Penn Rys. Co.110 
Consolidated Traction of New Jersey 96 
Consolidated Traction of Pittsburgh, Pa__..107 
Consolidated Water Co, of Utica (N. Y.)_-.. 19 
Consolidated Water Power Co________._-.-- 223 
Consumers’ Elec. Co.—See Great Western 


Pe Se OF OM nn nccdctiudannctvéntaae 249 
Consumers’ El. Lt. & Pow. Co. (N. O.) 

—See New Orleans Public Serv., Inc_____- 211 
Consumers’ Gas Co.—See Peoples Gas Light 

I a i 28 
Consumers Gas Co, (Ontario) ___._--_.----- 263 


Consumers’ Light, Heat & Power Co.—See 
pen. Geev. Bsee. & Gas Coe... .cccscasceses 
Consumers’ Light & Power Co.—See Great 


Western Power Co. of Calif.......-._-_-- 249 
Comeseness’ Power Ce. .cecescoccdscdccuctea 180 
Consumers’ Water & Light Co.—See II. Pow. 

Es nee ihn eipciocnmmadah wedi 166 
Continental Gas & Elec. Corp. -_.--------- 236 
Continental Passenger Ry-______---_-------- 118 
Contra Costa Gas—See Coast Counties Gas 

ON EE a sa Te 261 
Copenhagen Telephone Co _______________- 280 
Corning & Painted Post Street Ry__.___---- 8&7 


Corry-Deavitt-Frost Electric Co.—See Mont- 
pelier & Barre Lt. & Pow. Co 
Cortland County Traction................. 
Council Bluffs Gas & Elec. Co.—See Citizens 
Gas & Elec, of Council Bluffs___......-.-__ 231 


TED, Si. ces i ntinecunn dame acieeaen 19 

Crawford County Rys. Co.—See Northw. 
i. ceethlh tv mits te de within ded od A 114 

Crawfordsville Wat. & Gas Co.—See Northern 
i See ae MEONEIGS CON oocccnsaosoeaen 161 


Crosstown St. Ry. (Buffalo)—See Inter. Ry. 84 





Page. 
Crosstown St.—See Columbus Ry., Pr. & 
E>. Uibnndacetinenca,eddaeteeuebalte. 135 
Cuban Telephone Co.—See International 
ls Ge Ms SDs ckincnscccuseddeaditeissca 14 


Cumberland County Power & Light Co__.. 37 
Cumberland Tel. & Tel. Co., Imc__-_____.---. 
Cumberland’ Valley Lt. & Pow. Co.—See 
Metropolitan Edison Co. _-_....._......- 
Cumberland & Westernport Elec. Ry. Co... 59 
Cumberland & Westernport Transit Co.—See 
Cumber. & Westernp. Elec. Ry_____....___ 
Cuyahoga Telephone Co.—See Ohio Bell 
Telephone Co 


ee ee ee ee ee ee ee ee ee ee eee eee 


Daido Denryoku Kabushiki Kaisha—See 
Great Consolidated Elec, Pow. Co., Ltd___280 


‘ako a Central Telephone Co_-_-_-___------- 9 
Dakota Power Co,—See Consol. Pow. & Lt. 
BO See eee hE ae 232 
Dallas Electric Term.—See Dallas Ry. & 
PE Enewenscnsbbancsvdetetusedals. 218 
Dallas Gas Co.—See County Gas Co__.____ 19 
Bailes Power & Linh? Ces... ccsccccesccdciive 216 
Dallas Railway Co.—See Dallas Ry. & Term. 
1.0 <snedbemaaedtle tied cadtubanhe 218 
Dallas Railway & Terminal Co______--...--- 218 


Danbury (Conn.) & Bethel Street Ry__-_-_-_-_- 
Danbury Power & Transport Co,—See Dan- 

ie 2s SOs. We, Dikcnadbbbdesssackhonad 
Danville Urbana & Champaign Ry.—See Ill. 


Darby Media & Chester Ry.—See Phila. R. T.116 
Darby & Yeadon St. Ry 117 
Dayton Covington & Piqua Traction_-__-_-_-_-- 141 
Dayton Gas Co.—See Dayton Pr. & Lt, Co__131 
Dayton Lighting Co.—See Dayton Pow. & 


RNa) 5 tals dadudnaehebldieteseue 131 
Dayton & Northern Traction Co.—See 

Indiana Columbus & Eastern_-_-_..-..----- 139 
Dagten Power & Light Co. .....ccsccccccee 131 


Dayton & Soldiers’ Home RR.—See City Ry_140 


Dayton Springfield & Urbana Electric Ry.— 
See Ind. Colum. & Eastern_-_-_-_-.-------- 139 
Dayton Springfield & Xenia Southern,—See 
PU RRLONIEN. Tiiickndecducancasecddsovon 141 
Dayton (O.) Street Ry.—See City Ry-__--_--- 140 
Dayton Traction—See Cinn, Hamil. & Dayton 
Dh Es odisiecadbaiGine abe ovGedtebudhawsee 138 
Sreenes & TUG BORGO. nk cccccccctccctcons 141 
Dayton & Western Traction_-___-....-...--- 141 
ED, Ce a anu aeeaebwseban 141 
Decatur Railway & Light Co.—See Ill. Pow. 
Oe Re Son cut weston dabdaveuaboen 166 


Decatur Trac. & Elec.—See Ill. 
Be Qo ncs cnctdsecgnvégndiubacssbes 166 
Defiance Gas & Elec, Co.—See Toledo Edison 
De Kalb County Gas Co.—See II. No. Util. Co159 
Delaware County & Philadelphia Elec. Ry__102 
Delaware Gas Light Co.—See Metropolitan 
SE: Tha. oc pany ne-w wiletintabaaie a eelae 
Denison & Sherman Ry.—See Texas Elec. Ry_218 
Denver City Tramway — See Den. Tram. 
ae ee «PRS wien cnepehtl senses a 235 
Denver Cons. Tram.—See Denver Tram. Corp.235 
Denver Gas & Elec.—See Public Service Co. 
Denver & Inter-Mountain--_..._....-------- 235 
Denver & Northwestern Ry.—See Denver 


FE wanwbcccabdscéavkdeseissénace 235 
Denver Tradswey Coen kos cc cccccsosscssccs 235 
Denver Tramway Pow. Co.—See Denver 

TUG GD 0 wk dbteUcctcnndbosteted 235 


Denver Tramway Terminals Co.—See Denver 
PRR: GI, ccc ccsvdbbnddbissbbntasdes 235 
Depew & Lake Erie Water Co.—See Western 


i ee gS ee ee ee 35 
Depew & Lancaster Ry. Corp_-__-.---..--.---- &7 
Derby Gas & Electric Corp........-.....--- 97 
Des Moines & Central Iowa Electric Co.,—See 

Des Moines Electric Co_-.__.----.--------- 168 
Des Moines, Central Iowa RR___..--.------- 230 
SD SN a bb vn nkacdicccecsntaténe 230 
Pek: Pn NE ED Os i cnucsnccoowstacs 168 
ee ee CRE oki acess cnetdancwosussdcs 19 
Detroit Almont & Northern RR_-_-_--.----.--- 182 
ene See GG 5s kcccmndaticasistboucaca 19 
i th... i cunanibebbiabehenane 178 
Se CI tel. oc cL bounce abad coucebucd 181 
Ps 2. Pee Ce. Kcnvswepenentiobowéunlwe 182 
Detroit Fort Wayne & Belle Isle Ry_-_-_--.---- 181 
Detroit & Highland Park RR.—See Detroit 

SOD GO Sut terdbebhnaewedndusssdesues 181 
Detroit Jackson & Chicago-.-_......--------- 182 
Detroit & Lake St. Clair Ry.—See Detroit & 

Port Huron Shore Line Ry-_-------------- 182 
Detroit Monroe & Toledo Short Line Ry----- 182 
Detroit & Northwestern Ry___...---------- 182 
Peetoeds Gs Cems Bs ka Gun cccctswwcesisecs 182 
Detroit & Port Huron Shore Line-_-_-_-.------ 182 


Detroit River Tel. Co.—See Michigan Bell 


Detroit Rochester Romeo & Lake Orion, 


—See Detroit United Ry---.......--.------- 181 
Detroit & Suburban Gas Co.—See Detroit 
ee Ge Gn cd waa cacucanpececinadinecsss 19 
SNE TINE Bs cc cnnscccecssessuensenne 181 
Detroit Ypsilanti Ann Arbor & Jackson Ry.— 
See Detroit Jackson & Chic, Ry..-------- 182 
Dighton Somerset & Swansea St. Ry.—See 
Eastern Massachusetts Street Ry. Co.-_.-. 44 





Page. 
Diidlsburg Lt. Ht, & Pow. Co.—See Metrop. 
Edison Co 


De eed 


Dominion Power & Transmission Co--.-.....- 264 
Dover Somersworth & Rochester St, Ry.-..-.- 40 
Doylestown & Willow Grove Ry.-.....-.-..-..-- 117 
Dry Dock East Broadway & Battery RR...-- 81 
Eeameees Beestens G6... . acccescenccoqcseneus 229 
Duke-Price Power Co., Ltd_.-....-.--------- 263 
Duluth Street Ry.—See Duluth-Superior Tr.227 
Duluth-Superior Traction-_-..............--- 227 
pene BANS Ge. os oc cnnncoccscsccenanes 105 
setae "Trastheth ...ccccsccdavercescsasonnt 107 
Durham Public Service Co___......-..-.---« 69 
Durham Traction Co.—See Durham Public 
eNUNNe Gio ocscccnesawctensanceusauaee - 59 


East Bay Water Co 20 
East Jersey St. Ry.—See Public Service Ry... 95 


East Kootenay Power Co., Ltd__...-..------ 264 
East McKeesport Street Ry_-....-....---.--.-- 107 
East Michigan Edison Co.—See Detroit Edi- 
Sl doc cdndccccvivcoosednueoonssoneunan 178 
Bast Bieiesses Gove? Ti. ccacaccccaacesous 44 
eee Deeeer Gee Gee... >. cccesceseannteaue 94 


East Oakland Ry.—See Key System Transit.253 
Best Ponm Bieetete Ce. ..0-ccncccosunecouees 112 
East Reading Elec, Ry.—See Reading Trac..115 
East St. Louis Light & Power Co,—See East 


St. Lewis @ Subarben Co.....cccccccasonce 176 
East St. Louis & Suburban Co-_-...__.------- 176 
East Side Traction Co,—See N. Y. State Rys. 84 
Eastern Massachusetts Street Ry, Co....-.-.- 44 
Eastern New Jersey Power Co_.._......---.- 98 
Eastern New York Utilities Corp___._...-.--.-. 66 
Eastern Pennsylvania Power & Ry.—See 

Sees PE CEE Gn cn ccdcudncococcanea 112 
Eastern Shore Gas & Elec, Co, (Del,)__----- 126 
Eastern States Power Corp. .---.-..---------- 42 
Eastern Texas Electric Co..............-.... 217 
Eastern Wisconsin Electric Co.—See Wiscon- 

es Power @ Light Co. occadscccsccceesces 156 
Easton Consolidated Electric Co_.....---.-. 112 


Easton Gas Works, — See Metrop, Edison 


Tt ee ee eee a ee ee 62 
Easton Palmer & Bethlehem Elec, Ry.—See 
Easton Consolidated Electric..........-.-- 112 
Easton & South Bethlehem Trans, Co,—See 
Easton Consolidated Electric Co_......--- 112 
Economy Light & Power Co.—See Public 
Service Corp. of Northern Illinois_------- 164 
Edison Elec, Co.—See Lan, Co. Ry. & Lt...113 
Edison Elec, Illum, Co, of Boston._.......-.-. 41 
Edison Elec, Illum, Co. of Brockton_.__.---- 41 
Edison Elec, Illum. Co.—See Brooklyn Edi- 
GG céccéaccuscxavcascebasadoendedeensse 69 
Edison Elec, Illum, Co. (N. Y.).—See Con- 
solidated Gas Co. of New York_......-.---- 16 
Edison Elec, Illum,—See Paterson & Passaic 
ee Ge SNE. cccucccccesenenoseccursuae 94 
Edison Electric of New Orleans—See New Or- 
leans Public Service, Inc__...-..----.----- 211 
Edison Gen, Italian Elec, Co,—See Internat, 
Pree ene COUO.. no cccccccancsnncnee 278 
Bintetls Avenue GE... cncccccccccccasceeseen 85 
ee ey EN GI cciccuncccccccutenenvene 216 
Electric Bond & Share Co....-..-..-..-------- 61 
Electric Co. of New Jersey....-.-----.------ 101 
eenen SRCRSREOD, TIE... on ccccncccccaccosces 70 
Electric Power Corp. (Germany)-.-.......---- 274 
Electric Power & Light Corp-.-_.....-------- 259 
Electric Public Service Co..........-------- 240 
Electric Railway Securities Co_..........-.-- 182 
Electric Traction (Philadelphia. Pa.)_..-.--- 118 
Electrical Securities Corp-.......----------- 62 
Elektrizitaetswerk Schlesien Aktiengesell- 
schaft—See Silesia Elec. Corp_____..-.--... 277 
Elektrizitaetswerke Sachsen-Anhalt—See 
Sachsen-Anhalt Elec. Co. of Halle_..._.-.. 277 
Elektrizitaetswerk Unterelbe, A. G.—See 
Unetsretbo Pow, @ 1:4. Gels cacdccccccancces 278 
Elgin Aurora & Southern Traction—See 
Chicago Aurora & Elgin Corp___.....---- 170 
Elizabeth Plainfield & Central Jersey—See 
Pulse Geetee Tee. occ ce cccncesencscnasese 95 
Elizabeth & Raritan River Street Ry.—See 
Pee eee GRE... ocecnadcnceuceseseehan 95 
Gieatetis & Tremthbn Rit... .cs<psccocsncesss 97 
Elizabethtown & Florin Street Ry.—See Lan- 
caster County Ry. & Light Co_.._...----- 113 
Elmira Water, Light & Railroad._......---- 65 
Elyria Grafton & Southern—See Cleveland 
South Western Ry. & Light__..--.------- 140 
Elyria & Oberlin—See Cleveland Southwest- 
evn Re, & BIGNE. ..nnnncceweccosneccecessos 140 
Empire District Electric Co__..........-..-- 61 
Canpive Gas and Elec. Ce... ...ccccnccecccese 64 
teapire Gas & Puel Co.......cccccccccccccccce 20 
Caspice Passenger Ry. ...cccccnccceccsnccees 118 
Rawstee Power Corp. OF Rh. TV... cccnccsceass 64 
Empire Refining Co.—See Empire Gas & 
Pee Gk SN cote kan decdesesadeooaseus 20 
Empire State Railroad Corporation. .-_.--.--- 92 
Empire Water & Power Co.—See United 
Cae @ TS Gi on cccccacnsneesacsanesn 65 
Energie Aktiengesellschaft Leipzig—See Lei- 
pzig Overland Power Cos_........-------- 275 
Engineers Public Service Co (See map) ------ 189 
Englewood Gas & Electric—See Gas & Elec- 
tric Co. of Bergen County...........----- 95 


Ephrata & Adamstown Ry.—See Lancaster 
County Ry. & Light Co. -ccccoccicdacosses 118 
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Page: 
Equitable Gas Co.—See Philadelphia Co____104 
Equitable Gas & Elec. Co. of Utica—See 
Utica Gas & Elec. Co 
Equitable Gas Light Co.—See Memphis Pow. 


Erie County Traction Corporation 

Erie Electric Motor Co.—See Erie Rys. Co_... 87 

Erie Railways Co 87 

Erie Rapid Transit Co,—See Erie Rys. Co.... 87 

Erie & Suburban Ry.—See Erie Rys. Co..... 87 

Erie Traction—See Norw. Elec. Serv. Co. of 
, =e ahaa Se 

Escanaba (Mich. ) ‘Power & Traction Co 

Essex & Hudson Gas Co 

Evanston Railway 

Evansville & East. Elec. Ry.—See Evansville 
& Ohio Valley Ry 

Evansville Electric Ry.—See Commonwealth 
Power Corporation 

Evansville Gas & Electric Co,—See Common- 
wealth Power Corporation 

Evansville Henderson & Owensboro—See 
Evansville & O. Valley Ry 

Evansville Light Co.—See 
Power Corporation 

Evansville & Mt. Vernon Electric Ry.—See 
Evansville & Ohio Valley Ry 

Evansville & Ohio Valley Ry 

Evansville & Princeton Traction Co,—See 
Commonwealth Power Corp 

Evansville Public Service Co.—See Common- 
wealth Power Corp 

Evansville & Southern Indiana Traction Co. 
—See Commonwealth Power Corp 

Evansville Suburban & Newburgh Ry 

Evansville Terminal Ry.—See Evansville & 
Ohio Valley Ry. Co 

Everett Ry. & Electric—See Puget Sound 
Power & Light Co 

Everett Ry. Light & Water Co.—See Puget 
Sound Power & Light Co 

Excelsior Springs Water, Gas & Elec,—See 
Mo. Pow. & Lt. Co 


Commonwealth 


Fair Haven & Westville RR.—See Conn. Co_. 51 
Fairmont & Clarksburg Trac. Co.—See Mo- 
nongahela West Penn Publie Service___- 
Fairmount Park & Haddington Pass. Ry.— 
See Hestonville Mantua & Fairmount__.. 118 

Fairmount Park Transit Co 

Fall River Electric Light Co 

Farmington Street Ry.—See Conn. Co 

Feather River Power Co. (Calif.)__.....__--- 250 

Federal Light & Traction Co 

Federal Street & Pleasant Valley Ry 

Federal Water Service Corp, (see map) 

Federated Utilities, Inc 

Felicity & Bethel RR.—See Cin. Georgetown 
& Portsmouth 

Fifth Ave. Bus Securities Corp 

Fifth Ave. Coach Co_____-. 

Findlay Street Ry.—See Toledo Bowling 
Green & Southern Traction 

Fishkill Electric Ry 

Fitchburg & Leominster Street Ry 

Flint Gas Co.—See Consumers Power Co__..180 

Florida Power & Light Co 

Florida Public Service Co 

Flushing & College Point El. Ry.—See N. Y. 
& Queens County 

Fort Pitt Traction—See Consol. Trac. (Pitts.)107 

Fort Smith Light & Traction Co 

Fort Wayne & Decatur Traction Co 

Fort Wayne Marion & Bluffton Ry. Co.— 
See Indiana Service Corp 

Fort Wayne & Northern Indiana Traction— 
See Indiana Service Corp 

Fort Wayne Power Co.—See Indiana Service 
Corp 

Fort Wayne Traction Co.—See Indiana Ser- 


193 


Fort Wayne Van Wert & Lima Traction Co___138 
Fort Wayne & Wabash Valley Trac. Co.—See 
Indiana Service Corp 
Forty-second St. & Grand St. Ferry RR 
Forty-second St. Manhat. & St. Nich. Ave.Ry. 81 
Fostoria (O.) & Fremont Ry 
Framingham SouthBboro & Marlboro Street 
Ry.—See Boston & Worcester Street Ry... 46 
Framingham Union Street Ry.—See Boston 
& Worcester Street Ry 
Frankford & Southwark Phila. City Pass. Ry.118 
Frankford Tacony & Holmesburg Ry 
Franklin Water, Light & Power—See Inter- 
State Public Service 


Freeport Ry. & Lt. Co.—See Ill. Nor. Util. Co.159 

Freeport Ry., Light & Power Co.—See IIl. 
Nor. Utilities Co 

Fresno City Ry.—See Fresno Traction Co____254 

Fresno City Water Corp.—See Western Pow. 


Fresno Traction Co 





Page. 
Front & 6th St. Ry.—See Read. Tr. Co 
I a a 
Frostburg Eckhardt & Cumberland Elec. Ry. 
—See Cumberlend & Westernport El. Ry_. 59 
Frostburg Illuminating & Mfg. Co.—See Po- 
tomac Edison Co 
Fulton County Gas & Elec.—See Mohawk 
Hudson Pow, Corp 


Galesburg Gas & Elec. Co.—See Ill. Power & 
Light Corp 

Galesburg Ry., Ltg. & Pow. Co.—See Il. Pow. 
& Light Corp 

Galesburg & Western RR 

Galveston Elec. Co.—See Galv. Hous. El. Co. 213 

Galveston Houston Electric Co 

Galveston Houston Elec. Ry.—See Galveston 
Houston Electric Co 

Gary Connect, Rys.—See Gary Rys. Co 

Gary & Interur, Ry.—See Gary Rys. Co 

Gary Railways Co 

Gary Street Ry.—-See Gary Rys. Co_-_-_- 

Gary Street Ry. Corp.—-See Gary Rys. Co-_-_- 

Gary & Valparaiso 

Gas & By-Products Co_ 

Gas & Electric Co. of Bergen County 

Gas Light Co, of Augusta—See Southern Gas 
ee en 

Gas Light Co. of New Brunswick 

Gas Utilities Co., Inc 

Gatineau Power Co 

General Gas & Electric Corp 

General Power & Light Co 

General Public Service Corp 

General Public Utilities Co, (see map) 

Geneva Seneca Falls & Auburn RR. Co., Inc- 

Georgetown Rowley & Ipswich—See Eastern 
Mass. Street Ry 

Georgetown & Tennallytown Ry.—See Wash. 


87 


Georgia-Alabama Power Co 

Georgia-Carolina Electric Co 

Georgia Carolina Invest. Co.—See Augusta 
Aiken Ry. & Elec. Corp 

Georgia Carolina Power Co.—See Augusta 
Aiken Ry. & Elec. Corp 

Georgia Elec. Lt. Co.—See Ga. Ry. & Elec__.203 

Georgia Light, Power & Rys 

Georgia Power Co.—-See Southeastern Power 
& Light Co 

Georgia Railway & Electric Co 

Georgia Railway & Power Co 

Germantown Passenger Ry 

Glens Falls Sandy Hill & Ft. Edward Street 
RR.—See Hudson Valley Ry 

Globe Street Ry.—See Eastern Mass. St. Ry... 44 

Gloecester Essex & Beverly—See Eastern 
Mass. Street Ry 

Gloucester & Rockport—See Eastern Mass. 
Street Ry 

Gloucester Street Ry.—See Eastern Mass. 
Street Ry 

Gough Street Ry.—See Market Street Ry. _..252 

Grafton County Elec, Light & Power Co.— 
See New England Power Assn 

Grand Rapids Edison Co.—See Consumers 
a ae ee ee 

Grand Rapids Grand Haven & Muskegon Ry_187 

Grand Rapids Holland & Chicago Ry 

Grand Rapids Holland & Lake Michigan Ry. 
—See Grand Rapids Holland & Chic. Rys__183 

Grand Rapids-Muskegon Power Co.—See 
Consumers’ Power Co 

Grand Rapids Railway 

Grays Harbor Railway & Light Co,—See Fed- 
eral Light & Traction Co 

Great Consolidated Elec. Pow. Co., Ltd_____ 280 

Great Falls Power Company—See Montana 


Great Lakes Power Co., Ltd. (The) 

Great South Bay Water Co.—See South Bay 
Si, Te eh, CD on ccbins comscncntes 33 

Great Western Power Co. of California 

Green Bay Gas & Electric Co.—See Wiscon- 
sin Public Service Corporation 

Green Mt. Pow. Co.—See Montp. & Barre 
Lt. & Pow. 

Greene & Coates Streets, Philadelphia, Pass- 


Greenville-Carolina Power Co.—See Southern 
Public Utilities Co 

Greenville (S. C.) Traction Co.—See South- 
ern Public Utilities Co 


Grosskraftwerk Mannheim A.G.—See Mann- 
heim and Palatinate Elec. Co 

Groton & Stonington Traction Co 

Guanajuato Power & Electric Co.—See Mexi- 
can Utilities Co 

Gulf Cities Gas Co.—See Southwestern Gas 
> en ee ee a ees _-154 

Gulf Coast Power Co.—See Central Power & 


Gulf Public Service Co 
Gulf States Utilities Co 


211 


254 | Gulfport & Mississippi Coast Traction Co___210 Illinois Electric Power—See Commonwealth 
Fries Mfg. & Pow. Co.—See So. Pub. Util. Co. 200' Guthrie-Edmond Ry.—See Oklahoma Ry. ._241 | : 
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H 


Hackensack Gas & Etectric Co.—See Gas & 
Electric Co. of Bergen County 

Hackensack Gas Light Co.—See Gas & Elec- 
tric Co. of Bergen County 

Hackensack Water Co 

Hagerstown & Boonsboro Ry.—See Potomac 


Hagerstown & Frederick Ry.—See Potomac 
Hagerstown & Myersville Ry.—See Potomac 
Hagerstown & Northern Ry.—See Potomac 


Hagerstown Ry.—See Potomac Edison Co_-_.126 

Halifax Electric Tramway.—See Nova Scotia 
Tramways & Power Co 

Hamburg Electric Co 

Hamburgische Electricitaets-Werke Aktien- 
gesellschaft—See Hamburg Electric Co_-_._275 

Hamilton, Can,, Power, Light & Trac. Co.— 
See Dominion Power & Transmission Co___264 

Hamilton Elecric Light & Power Co.—See 
Dominion Power & Transmission Co 

Hamilton Grimsby & Beansville Ry.—See 
Dominion Power & Transmission Co 

Hamilton Street Ry.—See Dominion Power & 
Transportation Co 

Hammond Whiting & East Chicago Ry 

Hampton & Langley Field Ry.—See Newport 
News & Hampton Ry., Gas & Elec. Co___.190 

Hampton Roads Traction Co,—See Newport 
News & Hampton Ry., Gas & Electric Co__190 

Hanover & McSherrystown Street Ry.—See 
Metrop. Edison Co 

Hanover Power Co,—See Metrop. Edison Co. 62 

Harrisburg Light, Heat & Power.—See Har- 
risburg Light & Power 

Harrisburg Light & Power Co 

Harrisburg & Mechanicsburg Electric Ry.— 
See Valley Railways Co 

Harrisburg Railways 

Hartford City Gas Light Co 

Hartford Electric Light Co 

Hartford Manchester & Rockville Tramway. 
—See Connecticut Co 

Hartford & Springfield Coach Co 

Hartford & Springfield Street Ry 

Hartford Street Ry.—See Cor necticut Co... 61 

Harwood Electric Co.—See Pa. Pow, & Lt, Co.112 

Havana Electric Ry. Co 

Havana Electric Ry., Light & Power Co.—See 
Havana Elec. & Utilities Co 

Havana Electric & Utilities Co 

Haverhill & Andover.—See Eastern Massa- 
chusetts Street Railway Co 

Haverhill Georgetown & Danv.—See Eastern 
Massachusetts Street Railway Co 

Hazleton Auto-Bus Co 

Helena Light & Railway Co 

Henderson Traction Co 

Herkimer County Lt. & Pow. Co.—See Utica 
Gas & Elec. Co 

Hestonville Mantua & Fairmount Pass, RR_-.118 

Holyoke Street Ry 

Home Long Distance Telephone Co.—See 
Pacific Telephone & Telegraph Co 

Home Telephone & Telegraph Co.—See 
Pacific Telephone & Telegraph Co 

Honolulu Rapid Transit Co., Ltd 

Hoosac Valley Street Railway.——See Berkshire 


Hoorick Falls Electric Co.—See Twin States 
Gas & Electric Co 1 

Hoosick Falls Illuminating Co.—See Twin 
States Gas & Electric Co 

Hoosick Falls RR.—See Vermont Company... 40 

Hoosier Public Utility Co 68 

Hornell Electric Co.—See New York Central 
Electric Corp 

Houghton County Electric Light Co 

Houghton County Gas & Coke Co,—See 
Michigan Gas & Electric Co 

Houghton County Gas & Electric.—See 
Michigan Gas & Electric Co 

Houghton County Traction Co 

Houston Electric Co.—See Galveston-Hous- 
ton Electric Co 

Houston Gas & Fuel Co 

Houston Gulf Gas Co 

Houston Lighting & Power Co 

Hudson County Gas Co 

Hudson River & Eastern Traction Co 

Hudson River Traction Co.—See New Jersey 
& Hudson River Railway & Ferry Co 

Hudson Valley Railway 

Huntington Develop. & Gas Co.—See Colum- 
bia Gas & Elec. Co 

Huntingdon Valley Light & Power Co.—See 
Philadelphia Suburban Gas & Electric Co_103 

Hydraulic Power Co.—See Niagara Falls 


Idaho Power Co.—See Elec. Pow. & Lt. Corp-259 

Illinois Bell Telephone Co 

Illinois Central Traction Co,—See Illinois 
Traction, Inc 


167 
Power Corp 
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Illinois Northern Utilities Co__._...._______ 
Illinois Power Co.—See Commonwealth Pow. 

Re eS ee ee Pe ae 
Illinois Power & Light Corp. 
Iinois Public Utility Co 
ee 
Illinois Valley Ry. Co.—See Illinois Trac- 


159 





167 | Jamestown Street Ry 
| Janesville Elec. Co.—See Wis. Pow. & Lt. Co- 158 


Page. 
Jacksonville Ry. & Light Co.—See Ill. Power 
& Light Corp 


178 | Jacksonville (Fla.) Traction Co_____________ 208 
166 Jamaica & Brooklyn RR.—See B.-M. T_____- 81 | 
158 Jamaica Water Supply Co___________________ bn 


NR a SL: 167 | Janesville (Wis.) Traction Co_______________ 183 
Independent Telephone Co.—See Ohio-Bell Jardin Botanico Tramway—See Brazilian 

lg, ES ES ES aE 11 Trac., Light & Power Co________._______. 273 
Indiana Columbus & Eastern Traction Co__139 | Jefferson & Lake Pontchartrain Ry. Co.—See 
Indiana Consumers Gas & By-Products Co__147 New Orleans Public Service____._________- 211 
Indiana Electric Corp______._______________ 142 | Jenkintown Cheltenham Gas Co.—See Phila. 
indiana Geo Uetiitios Co... ...........----s 28 a SU Ce nae 103 
Indiana Lighting Co.—See Nor. Ind. Gas Jersey Central Power & Light Co__________- 99 

| I a ee ae 161 | Jersey City & Bergen RR.—See Cons. Tr. Co_ 96 
Indiana & Michigan Electric Co___________- 143 | Jersey City Harrison & Kearney Ry. Co.— 


Indiana Natural Gas & Oil Co.—See People’s 
ee Ee Oe CP Oe... ccc cccccececccune 
Indiana Northern Traction Co.—See Union 
Traction Co. of Indiana__________________ 
Indiana Power Co.—See Interstate Public 
NE ae. a ee 
Indiana Power & Water Co.—See Interstate 


eee eee 155 
indiana Public Service—See Inter-State Pub- 
a ee 155 


Indiana Ry.—See Chicago South Bend & 
Northern Indiana Ry_____....._-_._-____- 
Indiana Rys. & Light (Kokomo) .—See North- 
rs Se ee ea 
en eerenen Ge. . 8... cc cwcaccccucccus 
Indiana Union Traction Co.—See Union 
Traction Co. of Indiana_-_-...............- 
Indianapolis & Cincinnati Traction Co_-___- 147 
Indianapolis Coal Trac. Co.—See Terre Haute 
Ind. & Eastern 144 
Indianapolis Columbus & Southern Trac. Co.156 
Indianap. Crawfordsv. & Danv. Elec. Ry____145 
Indianapolis & Eastern Rys. Co.—See Terre 
Haute Ind. & Eastern Traction Co________ 
Indianapolis Gas Co.—See Citizens Gas Co. 
NEES Son OS ee a ee aap 
Indianap. & Greenfield Rapid Transit—See 
Terre Haute Indianap. & East. Trac. Co__144 


Indianapolis Light & Heat Co______________ 144 
Indianapolis & Louisville Trac. Ry.—See 
Inter-State Public Service Co___________-_- 155 


Indianap. & Martinsville Rapid Transit Co__145 
Indianapolis Newcastle & Eastern Trac. Co__146 
Indianap. Newcastle & Toledo El. Ry.—See 


Ind. Newc. & Easter. Trac. Co________-__. -146 
Indianapolis Northern Traction Co.—See 
Union Traction Co. of Ind______-___------ 145 


Indianapolis & Northwestern Traction Co__144 
Indianapolis Power & Light Corp ________-__- 
Ind. Shelbyville & Southeastern Trac. Co.— 

See Ind. & Cin. Traction Co__________-__- 
Indianapolis & Southeastern Traction Co.— 

See Ind, & Cinc, Traction 
Indianapolis Street Ry_________________-_-_- 
Indianapolis Trac. & Term. Co.—See Indian- 


eR EE I SOR eR 145 
Senne Wober Co... .....6.oncas-cccce 23 
Indianapolis Water Works Securities Co____ 23 
cme sears Bee. Ce... ccccecccsccces 258 
Inland Power & Light Corp___________-_---- 237 
Interborough Rapid Transit Co___.___.___- 77 


Inter-County Pow. & Lt.—See Southwest 
ET te oe ee ge Ll ee 
Inter-Mountain Ry.—See Denver & Inter- 


NS Tg eae es aaa 235 
International Power Co., Ee SARE: 265 
International Power Securities Corp________ 278 
Te. 6 eon oe beneba cae cue 84 
International Telep. & Teleg. Corp_________- 14 


Internat. Trac. Co.—See International Ry__ 84 


International Utilities Corp______________- 194 
Interstate Electric Corp____________________ 237 
PED, Sgn ewe omeeosooe ne 229 
Inter-State Public Service Co______________- 153 
rr rr ee ee  aeeeoeeran 123 
Interstate Street Ry. Co____________________ 46 


Ionia Gas Co.—See Consumers Power Co____180 
Iowa City Gas & Elec. Co.—See Tri-City Ry. 
gS ee ore 
lowa City Lt. & Pow. Co.—See Tri-City Ry. 
SEE ene Sh ee 
Iowa Falls Elec. 
ena eee eg 
Sowa Power @ Light Ce. ................-...- 
lowa River Lt. & Pr. Co. 





ee es ee peanene: 228 
Bowe tee. @ Edekt Core... ....ncnccnccccecceue 229 
Iowa Southern Utilities Co_________________ 227 
Italian Power Co.—See Internat. Pow. 

ENT IEEE LE: 278 


Ithaca Street Ry.—See Ithaca Trac. Corp... 87 


ES a ee 87 
Jackson Consolidated Traction Co.—See 
Michigan Electric Ry. Co____.._-.--------. 183 


Jackson Gas Co.—See Consumers Pow. Co__180 
Jackson (Miss.) Lt. & Trac. Co.—See Miss. 
"=, ee eee ee 
Jackson (Miss.) Public Service Co.—See 
Miss. Power & Light Co___-____-___-_--_- 
Jacksonville (Fla.) Elec. Co.—See Jacksonv. 
i CSE Cee er ek oe ee 
Jacksonville Gas, Light & Coke Co.—See 
Illinois Power & Light Corp 





See Consolidated Traction of New Jersey. 


Johnstown Pass. Ry.—See Johnstown Trac_122 
Johnstown Traction Co______-______- meg Pat 
Joliet RR.—See Chic. & Joliet Electric Ry__.159 


Joplin & Pittsburg Ry. Co.................-. 234 
| Kaministiquia Power Co., Ltd___._..._.._... 265 
Kanawha Traction & Electric Co._________. 193 


Kanawha Valley Traction Co.—See Charles- 


Se ED on. cee mousbanes 193 
Kankakee Gas & Elec. Co.—See Pub. Service 

Ce. of Magtineem Bitimole. ......ccccccecces 164 
Kansas City Clay County & St. Joseph-__-_-_- 239 
SI I Te eee 23 
Kansas City Kaw Valley & Western ee 239 


Kansas City Leavenworth & Western Ry____234 
Kansas City Light & Power Co.—See Kansas 


eer Se Ge EE Winn ccstcccecntscecece 238 

ansas City Power & Light Co_____._--_--- 238 
Kansas City Power Securities__........._.-- 238 
Kansas City Public Service Co ____________- 239 
Kansas City Rys. Co.—See Kan, City Pu. 

Nh a cea a ic a ce ol eh ciao tai ea 239 


Kansas City-Western Ry.—See Kansas City 
Leavenworth & Western Ry__-........-.--. 

Kansas Electric Power Co__....._.......-. 

Kansas Electric Utilities Co.—See Kansas 


233 


I i es uae 233 
Kansas Gas & Electric Co______............ 233 
Kansas-Oklahoma Gas Co____________..--.- 211 
Ea ee ie ee eee 2°7 
Kansas Power & Light Co_______________.-- 163 
Kansas Public Service Co_______________--- 163 


Kenosha Elec. Ry.—See Wis. Gas & Elec. Co 222 
Kentucky Electric Power Corp_________.__-- 193 
Kentucky Hydro-Electric Co_____________-_-- 194 
Kentucky Light & Power Co.—See Kentucky 

kp pel aie ei Geri ily: Seer apace 
Kentucky Pub. Serv. Co.—See Kentucky- 


is Ee Gls cbc ndeudadeneatdnenee 196 
Kentucky Securities Corp___________------- 194 
Kentucky-Tennessee Lt. & Pow. Co________-. 1956 
Kentucky Traction & Terminal Co____. _-.-- 1°95 
rr ors cee Ue cwueaonendl 155 
Keokuk (Iowa) Electric Co________.-__-- 222 
Keokuk Elec. Ry. & Pow.—See Keokuk El. 

tsa cnc casas de rt nal ei ee inches tints ed aed 222 | 


Keswick Electric Pow. Co.—See Pacific Gas 

& Elec. Co 
Kewanee Public Service Co____.___...------ 
Key System Securities Co.—See Key System 


242 


Pt Ci ect ee abana abhiaweah hie Ki 253 
(5g ee ee 253 
a Tee Pn Cit... soncnsadionedmehnes 206 
OEE”) lg eee ee 111 
Keystone Power & Light Co_______..--.-_-- 111 
Keystone Telephone Co. of Phila______.._-.--. 9 


Kings Co. Elev.—See N. Y. Rapid Transit... 83 

Kings County Elec. Light & Pow. Co.—See 
Brooklyn Edison Co., Inc 

Kings County Gas & 


69 


Illum,—See Kings 


Se Ee CO, ec cnacucsesehoonqee 75 
maees Comte tsentine Ce... .....ccccscse-e 75 
I a a de ek linen 81 


Kingston City RR.—See Kingston Cons. RR_ 90 
Kingston Consolidated RR__________--.-_-_. 90 
Kingston Gas & Electric Co,—See United 
REAPS 0 PE SEITE EE CLM 
Kittanning & Ford City—See West Penn Rys110 
Kjobenhavns Telefon Aktieselskab.—See Co- 


penhagen Telephone Co-_______-_-..------ 280 
Knoxville Power & Light Co_________._____.197 
Knoxville Ry. & Lt. Co.—See Knoxville 

££ 2 i eee Sa eee 197 
Knoxville Traction—See Knox. Power & Lt. | 

ee a ene ee aie oa eee do aie ee ea a 197 | 
Kutztown & Fleet wood Street Ry.—See 
Allentown & Reading Trac. Co_-_-..------ 119 
L 


La Crosse City Ry.—See Miss Val. Pub. Serv_224 
La Porte & Mich. City Ry.—See Chic. S. B. 


ne a etal 146 
Lacka. & Wyo. Vall. Rap. Tr. Co.—See 

Scranton & Wilkes-Barre Trac.._-_..----- 124 
SD WES occ cccuccusesners 23 


Laconia Street Ry.—See Laconia Transit Co_ 40 | 
40 Los Angeles Gas & Electric Co.—See Los 


Laconia Transit Co 
Lake Charles 


Electric Co.—See Eastern 


- 96) 
Jersey City Hob. & Pat.—See Pub. Serv. Ry__ 95 | 


Page. 
Lake Charles Ry. Light & Water Works_--.-.211 


166 Lake Erie Trac Co.—See Buff. & Erie Ry... 86 


Lake Roland Elevated—See United Rys. & 


Electric Co. of Baltimore-_---.-.-...-------- 127 
Lake Shore Electric (Cleveland) -_.......--- 137 
Lake Shere Power Ce. .....cccceccccecocusse 60 
Lake Street Elevated RR.—See Chicago 

Rapid Transit Co....<<cscerccccsesncenuna 1 
Lakeside Ry., Mahanoy City, Pa.—See 

Sahupttetll Treettem. .<<ccccscscoucuncndta 122 
Lancaster City RR.—See Lan. Co. Ry. & 

Ries Cais << nos denubcnanevsentsnsmeneee 113 
Lancaster & Columbia—See Lanc. Co. Ry. 

|) ee a eae ee 113 
Lancaster County Ry. & Lt. Co__...--.---- 113 
Lancaster & East. Ry.—See Lanc. Co. Ry. 

& DB. 2 cccccacncodmedséussdsaeenen 113 
Lancaster Gas Light & Fuel Co.—See Lan- 

caster County Ry. & Light Co__...-..---- 113 
Lancaster Mechanicsburg & New Holland— 

See Lane. Co. Ry. & Lt. Ce. ccccocecccenns 113 
Lancaster Petersburg & Manheim—See 

Leneaster Co. Ry. & Ut. Co.nccccccncenet 113 
Lancaster & Quarryville Street Ry.—See 

Lancaster Co. Ry. & Lt. Co.-_..-.----.----- 113 
Lancaster & Rocky prings Ry.—See Lan- 

eactas Co. Re. & Lb. Gbicocecnccnscoun 113 
Lancaster Trac. Co.—See Lanc. Co. Ry. & Lt.113 
Lancaster & York Furnace Street Ry_----.-- 122 

| Lancaster Willow St. Lam. & Stras. Ry.— 

See Lancaster Co. Ry. & Lt. Co__--.-.-.--- 113 
Landkraftwerke Leipzig A. G. in Kulkwitz.— 

See Leipzig Overland Power Cos __....-.-.-- 275 
Lansing Fuel & Gas Co,—See Consumers 

PE TON. dnnanusecnncdsnentestcunmnnenel 
Laurel Electric Power & Light Co.—See 

Laweet Uist & Be, Cb..ccccccenscstecuns 210 
Laurel Light & Railway Co_......---..-.-.- 210 
Laurentide Power Co,, Ltd_..--.-..-.------- 264 
Lawrence Gas & Electric Co_._.-...-.------- 42 
Lawrence & Reading—See Eastern Massa- 

ehwpetes Gereet Be. Cd. .icceccccdecsesee 44 
Rebenen Varree Gb. Til. .ncccncunenecusdauna 116 
Lehigh Navigation Electric Co.—See Penna, 

Power & Light Ce. ...cccccasceccesessnsed 112 
Lehieh Power Securities Corporation. --_-~--- 111i 


Lehigh Telephone Co.—See Bell Telephone 
Co, of Pa 
Lehigh Traction 
Lehigh Val. Trac.—See Lehigh Val. Tran. Co.111 
Lehigh Valley Lt. & Pow. Co.—See Lehigh 


Power Securities Corp_-_-_----.---.--------- 111 
Lehigh Valley Transit Co____...-----------i11 
Lei-zi¢g Overland Electric Power Co_.....--- 275 
Leipzig Overland Power Companies- ----.--- 275 
Leipzig Pu lic Service Corp-_---.--.---------275 
Leominster Shirley & Ayer St. Ry.—See 

| Fitchbure & Leominster Street Ry...-..--- 46 


Lewisburg Milton & Watsontown Pass. Ry-122 


Lewiston & Auburn Elec. Lt. Co.—See 
Androscoggin Electric Co__......-------- 38 
Lewiston Augusta & Waterville St. Ry.—See 
Androscoggin & Kennebec Ry------------ 
Lewiston Brunswick & Bath St. Ry.—See 
Androscoggin & Kennebec Ry------------ 
Lewiston Connecting Bridge—See Int. Ry. 84 
| Lewiston & Youngstown Frontier Ry---.--- 69 
Lewistown & Reedsville Electric Ry_.----.-- 121 
| Lesingtom tee Ce... cccccccccceesnccsesesen 195 
Lexington & Interurban Rys.—See Kentucky 
Securities Corporation.---....----------- 1 
| Lexington Ry.—See Kentucky Trac. & Term.195 
| Lesineten Utilities Co. ......ccccconcnssnese 196 
Licking River Br. Co.—See Cin. New. & Cov.196 
Lima City Street Railway Co_.-..----------- 141 
Lima Findlay & Toledo—See West. Ohio Ry-141 
Lima—Toledo Railroad Co_.__...-...------ 141 
Lincoln Telephone & Telegraph Co..-.-.--.-- 9 
Lincoln (Neb.) Traction. ....c.-ccccocscpece 231 
Little Rock Ry. & Elec. Co.—See Arkansas 
| Central Power Co. ......----2--<<------<- 213 


| Livingston Niagara Pow. Co.—See Niagara 
Locknvort & Ontario Power Co 
Lockport Gas & Electric—See United Gas 
& Electrie Co 
Lockport Light, Heat & Power—See United 
Gas & Electric-Co 
Logan Light & Power Co.—See Altoona & 
Logan Valley Electric Ry 
Lombard & South Street Passenger Ry.— 
See Frankford & Southwark Phila. City 


ee ee 118 
Lonaconing Midland & Frostburg Ry.—See 
| Cumberland & Westernport.-_...-..-.-..--- 59 
London (Canada) Street Ry_----.-.--.------- 265 
Lone Star State Pewee Ce «cc ccnccccncnces 25 
Long Island Consol. Electrical Cos____...--- 90 
| Long Island Electric Ry.—See Long Island 
Come. Witt. GR ceassccwccensssesankhownin 90 
Leng leland Lighting Coe... ..0--ccvesvecncas 75 
Long Island Trac.—See Bklyn. Man. Transit~. = 
Long Island Water Corporation_-_-__-._.----- 


| Lookout Mtn. Ry.—See Chatt. Ry. & Lt. Co_ oF 


Loraie & Cleve, RR.—See Lake Shore El, 

AY. ...<vccannanevascctnndnesentasheane 137 
Lorain Street Rt ee ee Ee 137 
Lorain & Cleveland Ry.—See Lake Shore 

BURRNS TE. ccccccceusncccsésdssisconeen 137 


Los Angeles Elec, Co.—See Los Angeles Gas 
& Elec. Corp 


Angeles Gas & Electric Corporation 


NS ES nn nos cmecen ate teiddeaiees ed od 217 Los Angeles Gas & Electric Corp.......-..-.-. 244 














288 





INDEX TO COMPANIES 








Page. 

Los Angeles Hermosa Beach & Redondo—See 
Pacific Electric Ry 
Los Angeles Pacific Co.—See Pac. Elec. Ry--252 
Los Angeles Pac. RR.—See Pac. Elec. Ry--.252 

Los Angeles & Pasadena Elec. Ry.—See Pa- 
cific Electric Ry 
Los Angeles Ry.—See Los Angeles Ry. Corp_253 
Los Angeles Ry. Corp 

Los Angeles & Redondo Ry.—See Pacific 
OES 252 
Los Angeles Suburban Gas Corp 
Los Angeles Trac.—See Los Ang. Ry. Corp.253 


Louisiana Ice & Utilities, Inc___....--.----- 36 
Louisville Gas & Elec. Co. of Del____...-.---- 195 
Louisville Gas & Elec. Co. of Ky_....--.----- 195 
Louisville Home Tel. Co.—See Cumberland 
ee ee ,  eeeepsionaanee & 
Louisville & Interurban Ry.—See Louisville 
OE I AE 95 
Louisville Lighting Co.—See Louisv. Gas & 
etn ebiennes mae 195 
Louisville & Nor. Ry. & Ltg. Co.—See Inter- 
Sante Pee Besse CO... concccccccccdesns 155 
Louisville Railway Company--.-_-.....------- 195 
Lowell Electric Light Corp. (The)-_--------- 42 
Lowell & Fitchburg Street Ry_....----.------ 47 
Lowell Lawrence & WHaver.—See Eastern 
Massachusetts Street Ry. Co__...--....--.-- 44 
Lower Peninsular Power Co___-_-.-.---------- 158 
Lykens Valley Lt. & Pow.—See East Penn. 
SS Ee ee 112 
Lynchburg Gas Co.—See Lynchburg Trac. & 
I a oa inctabinia ines ine gpiaan mabe imental 192 
Lynchburg Trac. & Light___-...-.-.-------- 192 
Lynchburg Water Power Co.—See Lynch- 
burg Traction & Light Co__........------ 192 
Lynn & Boston RR.—See Eastern Massa- 
ammaetts Sevect Ry. Ce. ccccccceccccecese 44 
M 
Seer Coanpnmies..w.ccccoccceccenscesssess 14 
Macon Electric & Ry.—See Macon Ry. & 
ee. tum engeenehnooesns 204 
i RE I ae AS ae ere 204 
ee 204 
Madison County Light & Power Co.—See IIl. 
ae ee COO... odoneniseocneesase 166 
Madison Gas & Electric Co______._.-..------- 224 
Madison (Wis.) Railways Company-.----.----- 225 
Madison River Power Co.—See Montana 
msn sebante 258 
i ee Cre... nseaeactooennees 158 
Malone Light & Power Co.—See The Power 
OEE rae een 76 
Manchester Traction, Light & Power ‘Co.— 
See Pub. Serv. Co, of New Hampshire .---- 39 
Manhattan Bridge (N. Y.) 3 Cent Line_-_-_--- 86 


Manhattan Elevated Co.—See Manhattan Ry. 79 
Manhattan & Queens Traction Corporation. 90 


Co coc nnabcaenseaene 79 

os nt cccenesesnebancenns 262 

Manila Electric Corp.—See Associated In- 
ternational Electric Corp. -._...----..----- 262 


Manila Electric RR. & Lighting Corp.—See 


Manila Electric Corp............--.----.-- 262 
Manila Suburban Rys____......------------ 262 
Pn Pe Ce Cee. eee eeseece 272 
Mannheim Electric Co.—See Mannheim & 

rr i Ce se iecomnn 275 
Mannheim & Palatinate Electric Cos______.275 
Manufacturers Light & Heat Co______------ 26 
Marion Bluffton & East. Trac. Co.—See 

Marion & Bluffton Traction Co__.......-- 146 
Marion & Bluffton Traction Co___.....----- 146 


Marion City Ry.—See Union Trac. of Ind___145 
Maritime Telegraph & Telephone Co., Ltd__-_265 
Market St. El. Pass. Ry.—See Philadelphia 


i ad ae al 116 
Market Street Railway__.__......---.------- 252 
Marlboro & Westboro Street Ry.—See Worces- 

rs Pre Ce. pcsbonnensbaee 45 
Marquette County Gas & Elec. Co.—See 

Michigan Gas & Electric._.........------ 155 
Marquette County Electric Railway Co_____- 155 
Maryland Electric Rys___........---....---- 127 
Mason City & Clear Lake RR.___....--..--- 187 

ssachusetts Elec. Companies—See Eastern 

Massachusetts Street Ry. Co__...._---_--- 44 
Massachusetts Gas Companies_____....._-_- 24 
Massachusetts Lighting Companies______-__- 41 
Massachusetts Northeastern Street Ry_____- 39 


Massillon Elec. & Gas Co.—See Ohio Public 


Mauch Chunk & Lehighton Transit Co.—See 
Mauch Chunk (Pa.) Transit Co 
Mauch Chunk (Pa.) Transit Co_____________ 
McGavock & Mt. Vernon Horse RR. —See 
Nashville Ry. & Light___....-.....™. _ . 
Memphis Light & Power Co.—See Memphis 
GE = Se eee 
Memphis Long Distance Tele. Co.—See Cum- 


berland Tel. & Tel. Co., Inc_._.-....--.-. 8 
Memphis Power & Light Co_________-_.___- 198 
Memphis Street Ry___._-.....-.---_---_--- 198 
Memphis Tel. & Tel. See Cumberland Tel. 

ESSELTE Bee ROME Te 8 


Mercer Co. Traction—See Trenton Street Ry_100 
Merchants’ Electric Light—See New Orleans 

Public Service 
Meriden Southington & Compounce Tram- 


Page. 
Meriden Horse RR.—See Connecticut Co.... 51 
EE I ee 227 


Metrop. Crosstown RR.—See New York Rys. 79 
Metropolitan Edison Co 62 
Metropolitan Electric Co.—See Metropolitan 

Edison Co 


Metropolitan Gas & Elec. Co_______-------- 
Metropolitan Power Co.—See Metrop. Edi- 
Metropolitan RR.—See Wash. Ry. & Elec____129 
Metropolitan Ry.—See Market Street Ry____252 
Metropolitan West Side Elev. Ry. (Chicago) 


—See Chicago Rapid Transit___......---- 164 
Mexican Telephone & Telegraph Co____-___-.- 14 
re eengetenie 262 
Michigan Bell Telephone Co____.._--..----- 10 


Michigan City Gas & Elec.—See Northern 
OS EN OS en 
Michigan City & Northern Indiana Gas Co.— 


See Northern Ind. Gas & Elec____-___.---- 161 
Michigan City Traction Co.—See Chicago 

South Bend & Northern Indiana_-______-_-- 146 | 
Michigan Electric Railway Co__.....-.------ 183 


Michigan Federal Utilities Corp.—See Fed- 
i I, ain ntinddudesatianedn 
Michigan Fuel & Light Co_______..____----- 
Michigan Gas & Electric Co_____.-..-------- 155 
Michigan Light Co.—See Consumers Pow. Co.180 
Michigan Public Service Co 238 
SD ncn innenceedanennewalel 
Michigan Railway—See Michigan Railroad__183 
Michigan Traction—See Mich. (Elec.)] Rys__.183 
Michigan United Rys. Co.—See Michigan 
I edna eimiail 
Michigan Water Power Co 
Michoacan Power Co.—See Mexican Utilities 


20 


183 
158 


REE EE ee el ER ee eT ee See a Oe ere 262 
Mid Crosstown Railway Co__._-..--...----- 81 
Middle West Utilities Co, (also map)-_____-_-- 148 


Middleb. Wareham & Buzzard’s Bay St. Ry.— 
See New Bedford & Onset Street Ry 
Middlesex & Boston Street Ry__.....------- 
Middlesex Electric Light & Power Co.—See 
Public Service Electric & Gas re 
Middlesex & Somerset Traction—See Public 


46 


Middletown (Conn.) St. Ry.—See Conn. Co... 51 
I I eee 
Midland Counties Gas & Electric Co.—See 
Western Power Corporation__________--.- 
I i te 
Mifflin Gas & Elec. Co. —See Penn Central 
Oe nn ec eedeamudatee 
Milford Attleboro & Woonsocket St. Ry... 45 
Milford Holliston & Framingham Street Ry.— 


See Milford & Uxbridge Street Ry___._.___- 47 
Milford & Uxbridge Street Ry__........----- 47 
Millvale Etna & Sharpsburg Street Ry.—See 

EE RE 107 
EE EEE ETTORE: 99 
Milwaukee Electric Railway & Light____.__- 220 
Milwaukee Gas Light Co_________.__.------- 23 


Milwaukee Light, Heat & Traction.—See Mil- 
waukee Electric Railway & Light 
Milwaukee Northern Ry--_-------.---------- 
Milwaukee Street Ry.—See Milwaukee Elec- 
OD ES ee 
Mineral Point Public Service Co.—See Wis- 


eoneis Power @ Light Coe....ccccccscece 157 
Minneapolis Gas Light Co_______.__._---.-- 25 
Minneapolis General Elec. Co.—See Northern 

States Power Co. (Minn.)_______- iiemieeee 225 
Minneapolis Northfield & Southern______-__- 227 
Minneapolis & St. Paul Sub.—See Twin City 


SLIT a EOE AA, 
Minneapolis Street Ry.—See Twin City Rapid 
Dtbitccuvacdsusbalsadakedeeuannweaud 
Minneapolis Street & St. Paul City Railway. 


—See Twin City Rapid Transit___.._..--- 226 
Minnesota General Electric.—See Northern 

States Power Co. of Minnesota__......--- 225 
Minnesota Power & Light Co______.._._-_-- 226 
eens PW Ce... concecaccucesnen 209 
Mississippi Power & Light Co___...--_----.-- 210 
Mississippi River Power Co__________.-_-_-- 221 


Mississippi Valley Power Co.—See Fort Smith 


I A esi aniedl 212 
Mississippi Valley Public Service Co_______- 224 
Mississippi Valley Railway & Power Co_-__-_-- 172 
Missouri Edison Elec. Co.—See Union Elec. 

es 221 
Missouri Electric Railroad__.........------- 236 
Missouri & Kansas Interurban Ry.—See 

Missouri & Kansas Ry. Co______-=_------ 239 
Missouri & Kansas Ry. Co_________-_____--_- 239 
Missouri Power & Light Co__....-.._------ 238 
4, RE ae 25 
Mobile Light & Railroad__________________- 209 
Mohawk Hudson Power Corporation_____-__- 65 
| Ug! eee 67 


Moncton Tramways, Electricity & Gas Co., 
Ltd.—See Pa.Gas & Elec. Co 


Monongahela Light & Power.—See Duquesne 
Eis IRE ACRE ET ae eae anne 
Monongahela Power & Ry. Co.—See Monon- 
gahela West Penn Public Service 
Monongahela Street Railway____._.___.___- 
Monongahela Valley Traction Co.—See Mo- 
nongahela West Penn Public Service____- 193 





way—See Connecticut Co_.............-- 


Monongahela West Penn Public Service Co__193 





62 | 


161 | 


21! 


47) 
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Montana-Dakota Power Co_.________------- 259 
NS STEALER TE PS 258 
Montana Power Transmission Co.—See Mon- 
er ae ape vee 258 
Montgomery County Passenger Ry.—See 
Schuylkill Valley Traction...........---- 115 
Montgomery Light & Power Co.—See Ala- 
SEE SS SS ae 2 209 
Montgomery Light & Traction Co____.-_---- 209 
| Montgomery Light & Water Power Co.—See 
po a aa 209 
Montpelier & Barre Light & Power___-._--- a 


Montreal Light, Heat & Power Co 


| Montreal Light, Heat & Power Consolidated_ oes 


Montreal Public Service Corporation—See 
Quebec-New England Hydro-Electric Corp_266 
Montreal Street Ry.—See Montreal Tram- 


WO ibciticcednedasihlbecnidianrniieimmaniiil 267 
Montreal Tramways Co-_-_-_._-.....-..._---- 267 
Montreal Tramways & Power Co____._____-- 266 


Moravia Electric Light, Heat & Power.—See 


New York State Gas & Electric Corp____-_- 72 
| Morningside Electric Street Ry__._._._____. 108 
Morris County Traction Co_____....-..---.. 99 


Mt. Hood Railway & Power Co.—See Portland 
Electric Power Co 
Mt. Oliver Incline Plane Ry.—See P. & B. 


po ER eS 107 
Mt. Tom RR.—See Holyoke Street Ry___--_-_- 47 
Mt. Washington Street Ry__--.-...--------- 106 
Mt. Whitney Power & Electric Co.—See 

' Southern California Edison Co________--- 247 
Mountain States Power Co______._____----- 255 
Muncie Gas & Elec. Co.—See Rochester 

I a i 67 
Muncie Hartford & Fort Wayne Traction Co. 

—See Union Traction Co. of Indiana-_-_-_-_-- 145 
Muncie & Portland Traction Co__.__.._----. 146 

'Muncie & Union City Traction Co.—See 

Union Traction Co. of Indianma____..---.. 145 
Municipal Gas Co.(New York)____.._._____. 65 
Pn Cree Ck, COORG... sccccmennnat 25 
i rs Ce... ccuimenninginnadibindet 120 
| Muskegon Traction & L.ighting Co______--.- 188 

Muskogee Electric Traction Co___.-....---- 242 

' Mutual Electric Light Co.—See Pacific Gas 
ea Nae 

Mutual Fuel Gas Co.—See People’s Gas 

I i a il a emails 28 
Mutual Telephone Co.(Erie, Pa.)_._._._----. 12 
Mutual Union Telegraph Co.—See Western 

Unies Telesreagh Coe., 196. ..cccccccescece 13 


Mystic Steamship Co.—See Mass. Gas Cos_. 24 
Mystic Valley Street Ry.—See Eastern Massa- 


SUES Tene CA sccesdnasoucensveene 44 

: N 
Narragansett Electric Lighting Co.......--.. 49 
ee 40 
Nashville & Edgefield RR.—See Nashville 

St Ge DO ©0. caccccusdccsnsasoued 197 
Nashville Railway & Light Co_.-....--.--.-.-- 197 
Nashville Street Ry.—See Nashville Railway 

iP SE TR pcan cents cidandesbonsweseeaen 197 
Nassau Electric Railroad__........---.------ 83 
Nassau Light & Power—See Long Isl.Ltg.Co_ 75 
National Electric Power Co___._---_.--.----- 37 
ee 26 
National Light, Heat & Power Co___._-_.-- 153 
National Power & Light Co-.._.....--.-.----- 198 
National Public Service Corporation. -_-_-.----. 98 


Nazareth Illuinating Gas Co.—See Metrop. 


Nebraska Light & Power Co.—See Consoli- 
dated Power & Light Co. of South Dakota_232 
ee nn eee ae 231 
Nevada California Elec. Corp. (also map) --..-245 
Nevada-California Power Co.—Se® Nevada- 
California Electric Corporation 
Nevada County Electric Power.—See Pacific 
Gas & Electric Co 
Nevada Power Lt. & Water Co.—See Sierra 
Pe GB. ckccenoctmeckannambeial 261 
Neversink Mountain Ry.—See Reading Tran- 


New Albany Street Ry.—See Inter-State Pub- 
lic Service Co 
New Albany Water-Works.—See Inter-State 


ee See 155 
New Amsterdam Gas Co.-_-...-.----.--------- 16 
New Bedford Gas & Edison Lt. Co_-___------ 42 
New Bedford Middlebury & Brockton.—See 

Eastern Massachusetts Street Ry. Co_-_-.-- 44 
New Bedford & Onset Street Ry-_-_-.--------.- 47 


New Brunswick Light, Heat & Power Co_... 95 
New Castle Electric Co.—See Pennsylvania 
Cl BED I anno nncanesctunetoseseke 133 
New England Investment & Security Co-_-_-_-- 45 
New England Power Association.__.......- 54 
New England Power Co.—See New England 
Peel BEM. 6s ecsccencedsscncnnses 54 
New England Public Service Co____...--..-- 161 
New England Telephone & Telegraph Co.... 10 
New Hampshire Electric Railways----_....-- 39 
New Haven & Centr. St. Ry.—See Conn. Co. 51 
New Haven Gas Light Co. .................- 26 
New Haven Shore Line Railway -..-....---- 52 


New Haven Street Ry.—See Connecticut Co. 51 
New Haven Water Co 26 
New Jersey & Hudson River Ry. & Ferry.... 96 
New Jersey Power & Light Co 96 
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New Jersey & Pennsylvania Traction.—See 
Trenton-Princeton Traction Co___....____ 100 
New Jersey Traction.—See Consol. Trac. Sys. 96 
New Jersey Water Co 22 


New London Gas & Elec. Co.—See Conn, 


ES Ee CTE Te 50 
New London Street Ry.—See Connecticut Co, 61 
New Milford Power Co.—See Conn, Lt, 
ie NN WI i i ee ek ce 49 
New Orleans & Carrollton RR., Lt. & Power 
Co.—See New Orleans Public Service______ 211 
New Orleans City & Lake RR.—See New 
Orleans Public Service___...._____.._____ 211 
New Orleans City RR.—See New Orleans 
ON EE a ee ee eee, 211 


New Orleans Gas Light Co.—See New Orleans 
Public Service 
New Orleans & Pont. RR.—See New Orleans 
I I a os 211 
New Orleans Public Service, Inc_..______--- 211 
New Orleans Trac. Co.—See New Orleans 
EEE ee ee eee 211 
New Williamsburg & Flatbush RR.—See 
Brooklyn Manhattan Transit__...___.___- 
New York Central Electric Corporation 
New York City Interborough Ry. Co_______-_- 
N. Y. Cons. RR.—See N. Y. Rap. Tran. Corp. 83 
New York & East River Gas Co.—See Cons. 
Gas Co. of New York 


cpbvandpandewe bald 16 
New York Edison Co.—See Cons. Gas Co. of 
ig EE a ee eee See cee ore 16 
New York Gas & Elec. Lt., Ht. & Pr.—See 
Cons. Gas Co. of New York.__....-.-.--- a 16 
New York & Harlem RR__..-...-..---.----- 86 
New York & Long Island Traction—See Long 
es GN, CG: COR nc cucdodecessadoss 90 
New York Municipal Ry. Corp.—See New 
York Rapid Transit Corp_____.....__-_--- 83 
New York Mutual Telegraph Co____________-_ 13 
N. Y. N. H. & Hartford Ry. (trolley lines)__.. 50 
New York & North Shore Trac. (Roslyn) ___-_- 91 
New York & Queens County Ry (L. L. City)_. 90 
New York & Queens Elec. Lt. & Power.—See 
Cons. Gas Co. of New York___...__._.---- 16 
New York & Queens Gas Co______________-- 17 
New York & Port Chester Ry.—See New York 
Westchester & Boston__________--.------- 52 
New York Railways Corp_-___..........----- 79 
New York Rapid Transit Corp___.._...--.-- 83 
New York & Richmond Gas Co__-__.__.__--_- 18 


New York & Stamford Ry-_-_____--...-------- 51 
New York State Gas & Elec, Corp___._.---- 72 
New York State Railways-_-_._.....-.------.-- 84 
ne aS 76 


New York Telephone Co______..-.--..------- 
New York Transportation Co___._.......--- 
New York Westchester & Boston Ry_-_-_-__-_-_- 
New York & Westchester Lt. Co.—See Cons. 

Gas Co. of New York 


i icknendstabncdickaadibamiectiaacedths 94 
Newark Passenger Ry.—See Consolidated 
WN. Bi wcessctuckbnbenedsttonsiies 96 


Newark Plank Road.—See Consolidated 
Traction of New Jersey............-.---.- 
Newburg Electric Ry.—See Orange County 
Di chisconcstetibtiedainccswbones 


Newburg & Orange Lake RR.—See Orange 


Se DOIN. 5. ccctsdceabsadbasdsddue 91 
See DONNER SOO... ie sbwosneuswe 48 
Newport Illum.—See Newport Elec. Corp.__... 48 


Newport & Fall River Street Ry.—See New- 
ee OA, £. odin cca dbbetennccbdses 
Newport News & Hampton Ry., Gas & Elec. 


Newport News & Old Point Ry. & Elec.—See 
Newport News & Hamp. Ry., G. & El. Co._190 
Newport St. Ry.—See Newport Elec. Corp... 48 
Niagara Falls Park & River—See Interna- 
tt ch co nitadepidoaaabbedvwnwetad 
Cans Fete © OW0r Ce. co cnticcccsscscuscsee 
Niagara Falls & Suspension Bridge Ry.—See 
OE ee ee seeenae 
Niagara Falls Whirlpool & Northern Ry.—See 
International Ry 
Deny GND Bil io concen kbees tecwtcdasce 
Niagara Lockport & Ontario Power ieossce 
Niagara St. Catharines & Toronto Ry------- 267 
Ct OM... cone cebawadodbbak won 
Noblesville Heat, Light & Power Co.—See 
Northern Indiana Power Co 143 
Noefolk & Atlantic Term.—See Va. Elec. & 


Se ee ae, wee 189 
Norfolk & Portsmouth Trac. Co.—See Va. 

Gn Gh SONG, 5 ccd cbécccsdséssos 189 
Norfolk (Va.) Ry. & Light______.--__------- 190 


Norfolk Street RR.—See Norf. Ry. & Lt. Co__190 
Norristown Pass. Ry.—See Schuylkill Valley 


EEE EERE Se Rg ee 115 
SPOS o ci tieccndcusewssusecdeve 72 
North American Edison Co______-_--. danas 220 
North American Light & Power-__-____-_-_---- 166 
North American Utility Securities Corp--_-_-_- 74 
North Boston Lighting Properties__-_-__-_--__- 43 


North Carolina Electric Power—See Carolina 
er SNE oa otcabcuneenwcdcaccdcs 199 
North Carolina Public Service Co_-_-_-____--_-- 
North Hudson County Ry.—See Public Ser- 
North Hudson Light, Heat & Power Co.—See 
Public Service Elec. & Gas Co_____-_-_-_--- 
North Jersey St. Ry.—See Public Service Ry. 95 
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North Mountain Water Supply Co.—See 


Spring Brook Water Supply Co 


‘SE eee 30 

North Penn Power Co. (Me.)—See Northern 
Pennsylvania Power Co___...___._____._-_ 116 
North River Ry.—See Hudson Valley Ry__.. 84 

North Shore Electric Co.—See Public Service 
Co. of Nerthern Ilinolis.................. 164 
Searets Watt Semana Ge. oi ccacciccctcccuses 156 
Nerthampten Street Ry...............-.-.- 47 


Northampton Trac. Co. (Easton, Pa.)—See 


Northampton Transit Co__.-...-.......-- 119 
Northempton Transit Co__.-........._..__- 119 
Northeastern Power Corp__________________ 76 


Northern California Power Co.—See Pacific 


elie Ge I Wii na ccc wcocccnccuscecesne 242 
Northern Cambria Ry. Co__________._.___-_- 123 
Northern Canada Power Co., Ltd__.._______ 268 
Northern Central Gas Co.—See Pa. Pouce & 

BE Gita csb Judd tea oaduabanaeneewn ens 112 
Northern Connecticut Power Co __________- 52 
Northern Electric Co. (Wis.)_...._...._____- 223 


Northern Electric St. Ry. (Scranton)—See 
Scranton Mont. & Bing. RR____..._______ 
Northern Illinois Light & Trac. Co.—See IIl. 


a i ee Ge acewneecea 166 
Northern Indiana Gas & Elec. Co__._._____- 161 
Northern Indiana Power Co____..__...___.- 143 
Northern Indiana Public Service Co________ 161 
Northern Indiana Ry.—See Chicago South 

Bend & Northern Indiana Ry______.______ 146 
Northern Maryland Power Co.—See Southern 

OES ae aaa ene ome ae 125 
Northern Michigan Public Service Co.—See 

General Power & Light Co____.___________ 187 
Northern New York Utilities, Inc__.._______ 76 
Northern Ohio Power Co__________________- 135 
Northern Ohio Power & Light Co__________- 136 
Northern Ohio Telephone Co. See Ohio 

ERR ee as 2 ee 11 
Northern Ohio Traction & Light Co.—See 

Northern Ohio Power & Lt. Co___________- 136 
Northern Ontario Light & Power Co., Ltd__268 
Northern Pennsylvania Power Co______._._- 116 
Northern States Power Co.—Fargo & Moor- 

EF SEI AS Ce 6 EE 232 
Northern States Power Co. (of Del.)________- 225 
Northern States Power Co. (of Minn.)_.___- 225 
Northern States Power Co. of Wisconsin_ ---- 226 
Northern Texas Electric Co__..._.-._._.--.- 216 
Northern Texas Trac.—See Nor. Texas Elec. 216 


Seep eeeth Greene Gee OO. cc ccekadodeccnncbee 
Northern Virginia Pow. Co.—See Potomac 
DA Cane) cccnaeddnedesanskb oka 126 
Northern Westchester Ltg. Co.—See Cons. 
Se as We SN cn cccccccocnscccesees 
Northumberland County Gas & Elec. Co.— 
See Pa. Power & Light Co.____.......---- 112 
Northwestern Bell Telephone Co______.__--- 
Northwestern Electric Service Co. of Penna_.114 
Northwestern Elevated (Chicago)—See Chi- 
CG Te Se ietisitdannncooccneensen 164 
Northwestern Gas Light & Coke—See Pub. 
Serv. Co. of North. Illinois. ............--- 164 
Northwestern Telegraph Co__.....-.-...--- 
Northwestern Telephone Co.—See Western 
Union Telegraph Co., Inc____...-.-.-.--- 
Norwich St. Ry.—See Conn. Co___-_---.---- 
Nova Scotia Tram. & Pow. Co., Ltd__._-.-_-. 263 


O 


Oakdale & McDonald St. Ry.—See West Penn 
Rys 

Oakland & Antioch—See San Fr.-Sacra. RR_253 

Oakland & Hayward Ry.—See Key System 


WR Gs ch bncbabacichendadesceoddbbanen 253 
Oakland Rys.—See Key System Transit Co__253 
Oakwood Street Ry. Co__.__---------------- 141 
Oberpfalz Electric Power Corp___.--.-.----- 276 
Oeffentliche Werkbetriebe der Stadt Stettin 

—See Stettin Pub. Utl, Co............---- 277 


—— Gas Co.—See People’s Gas Lt. & Coke 


DME EE as aS Se peer ee Aa” FEAR LT Shae 28 

Onis Bell Telephone ey eee oor 11 
Ohio County Fuel Co.—See West Penn Pow. 

ERE ce CE ti epee eR pee Os 110 

rr nn Th... ik dae aemmmmmemine 181 

Ohio Electric Power Co.................-.-- 139 


Ohio Fuel Corp 


ee ee Ge. cc. nec aesaminooce 26 
Ohio Gas & Elec.—See Columbia Gas & 
I GUN tti2 inn bibabedaddbeehenmanwes 130 
SE SR ee ee paneer 134 
Gone Pubes Gareies Ce... oi ccccacccocccsscccs 60 
Ohio River Bridge & Ferry Co.—See Kanawha 
rr rr oo cen beehnwaneners 193 
ee se re foe. Lc cosenteeennede 133 
Ohio River Electric Ry. & Power—See Ohio 
Ci C . <5. deste ebanmuinaemed 135 
"ee 135 
Ohio State Telephone Co.—See Ohio Bell 
I Ns ne codenonscsanenenen 11 
EN SE AS eS Pees a ay. 136 
Ohio Valley Electric Ry_-............-..-..-.- 101 
Oklahoma Gas & Electric Co____....._.---- 240 
Oklahoma Natural Gas Corp. -_..__-_-.------ 17 
Oklahoma Railway Co_____-----..---------- 241 
ey Geeta Pewer G50... <nccccccnccceseove 191 
Olean Bradford & Salamanca Ry~_---.-.----.--- 91 
Olean Elec. Lt. & Pow. Co.—See Niagara 
Lockport & Ontario Pow. Co______..-..-- 69 
Oley Valley Ry.—See Reading Tr. Co... --.-- 115 
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Omaha & Council Bluffs Ry. & Bridge--...- 231 
Omaha & Council Bluffs Street Ry.....--..- 231 
Omaha & Lincoln Ry. & Light Co._-...-..-.-. 167 
Omaha Lincoln & Beatrice Railway Co_-.-..-- 232 
Gomelbee Gees cv vcd ddcicunsvtccudsddn dein 77 


Ontario Light & Trac.—See N. Y. State Rys. 84 

Ontario & San Antonio Heights—See Pacific _ 
Giestete Bitsdachscccc cic cnncutcatebeuure 

Orange County Pub. Serv. Corp.—See maa” 


Ries & Pewee Geiss ice tk cc cdusadans 91 
Orange County Traction Co_..........----- 91 
Orange & Passaic Valley Ry.-..-.- cp peennwel 96 
Goatees Ghee GG. «os cciccocccccocsascedse 256 


Oroville Light & Power Co.—See Pacific 


Gow | Beste Gee ncccsencccdccccoscandeea 42 
Oswego River Power Corp_-_.._.--.--------- 17 
Ottawa (Canada) Electric Ry_........-.--.-.-- 269 
Getawa Traction Co., £606. 62. cocccocccesced 268 
Otter Tail Power Co, of Del__.._...._-.----- 232 
Otter Tail Power Co. of Minn.__......----.-- 232 
Ottumway Railway & Light Co_-___.___--.--- 230 


Owego Light & Power Co.—See Bing, Lt. Ht. 
Gs Gs voce addscccdidaaucscectreneen 

Gumaane Gite GR... <i cccucccacweeccenban 147 

Oxford Electric Co.—See Central Maine Pow, 


Pacific Coast Power Co,—See Puget Sound 


Petia Gi GR Gicsccocecudceddeqnadcount 256 
Peatiee Beetetes Ti én cccdcccanncaccoaseceet 262 
Pacific Gas & Electric Co, (also map)-_.-_-..--- 242 
Pacific Gas Impt.—See Pacific Gas & El. Co_242 


Pacific Light & Power Co,—See Southern 


ets Te Gs cd des ccciavdeaceneer 247 
Piasired Stee GOs ono accccccccvccueses 244 
Pacific Powers & Light Co____._..--------- 214 
Pacific Telephone & Telegraph Co_-.-.-.-..-.-.. 11 


Pacific Traction Co,—See Puget Sound Pow, 


Oe BIE GR csnddcasdndvescanckesanseenen 256 
Pudenens Teeeets Gis cn ccccctcesnnduconseun 195 
Palatinate Elec, Co,—See Mannheim and 

Paina eek GO. kcdncdcccccecncckeusnn 275 


Pan Handle Trac, Co.—See West Penn Rys..110 
Parkersburg Gas, Elec. Lt. & St. Ry.—See 


Kanawha Traction & Electric Co___..--_-- 193 
Parkersburg Marietta & Interurban Ry.—See 
Kanawha Traction & Electric Co__..--.-... 193 
Parkersburg & South Bridge Co.—See Kan- 
own Teas. @ Gare. Ges «dc accaudkeccectebes 193 
Parr Shoals Power Co.—See Broad River Pow. 
iis St eo ebadabuncksdvenduscbudbenonrean 201 


Pasadena & Mt. Lowe Ry.—See Pac.,El. Ry_.252 
Passaic Gas Light Co.—See Paterson & Pas- 


ania Gao & Besse Ge. cccrcccsnccoenentes 94 
Passaic Lighting Co.—See Paterson & Pas- 
saic Gas & Electric Co_........:...--..--- 94 


Passaic & Newark El, Tr.—See Cons, Trac,Co, 96 
Paterson & Passaic Gas & Electric Co 94 
Paterson Railway—See Public Service Ry... 95 
Paterson & State Line Traction Co..-.-_--..-.-. 
Pawtucket Elec. Co.—See Blackstone Valley 

See Ge NEN Ga ow nccuduunccenenncescace 
Pawtucket Gas Co.—See Blackstone Valley 

See Ge Ee Wn co canccnseanececeuneuane 48 
Pawtucket St, Ry.—See United Elec, Rys_.. 49 


Peekskill Lighting & Railroad_........-.-.--.- 74 
Pelham Park & City Island___.......------- 81 
ees CNN GO, gc a ccccncnccascebenen 222 
Pee GE. «. wacccodoccsenccouboons 254 
‘Peninsular Telephone Co______..--..----.-- 15 
Penn Central Light & Pow. Co____.__------- 120 
Penn Central Light & Power Corp,—See Penn 
Central Light & Power Co_________.------ 120 
Penn Motor Co,—See Easton Cons, Elec, Co_112 
Penn-Ohio Edison Co_-___-_._..-..-..-.------ 133 
Penn Public Service Corp___........------- 114 
Penn Street Passenger Ry. (Pittsburgh).— 
Gon Cithaewe’ TVGGTIOR.. .. .cncccsnceesessoun 107 
Pennsylvania Edison Co,—See Metrop, Edi- 


Oe De. ccéicevrenewcebenennenecakeaans 
Pennsylvania Electric Corp.—See Pub. Util, 
Cvmpendium of May 1 1926, 
Pennsylvania Gas & Electric Co_. -..---.---- 102 
Pennsylvania Gas & Electric Corp-_-_.------- 102 
Pennsylvania Lighting Co.—See Pa, Pow, & 
Lt. Co 
Pennsylvania & Mahoning Valley Ry. Co. 


—See Pennsylvania-Ohio Electric Co__--- 133 
Pennsylvania-New Jersey Railway Co_-.-.-...- 122 
Pennsylvania-Ohio Electric Co__........-.-- 133 
Pennsylvania-Ohio Power & Light-_-....-....- 133 
Pennsylvania Power Co_..-...--..-.------- 134 
Pennsylvania Power & Light__........--...- 112 
Pennsylvania Water & Power Co.........-.- 114 
Poemenseie Biestele Ge. ..ccceccncccccecnccsn 206 
People’s Biovating Co... .cccccccccocccscces 96 
Peoples Gas Co. (N. J.)... 2. ecccccecccece 27 
People’s Gas & Electric Co, (Mason City) .— 


See United Light & Power Co.-_....-..-.---- 
People’s Gas, Electric & Heating.—See Inter- 
State Public Service Co__........-..---..-- 155 
Peoples Gas Light & Coke Co__.......------ 
Peopie’s Incandescent Light Co.—See North- 


western Electric Service Co____......-.--- 114 
Peoples Arizona Gas & Electric Corp... --.-.-- 224 
Peoples California Hydro-Electric Corp--.--- 224 
Peoples Gas & Electric Co. of Oswego—See 

Oswego River Power Corp-_-_._.----------- 17 
Peoples Hydro-Electric Vermont Corp- ------ 224 


Peoples lowa City Waterworks Corp-------- 224 
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Peoples Light & Power Corp 

Peoples Light, Heat & Pow. Co.—See Metrop. 
Edi 

Peoples Minnesota Gas & Electric Corp 

Peoples West Coast Hydro-Electric Corp____22 

Peoples Wisc. Hydro-Electric Corp 22 


People’s Passenger Ry 

Seems. Ger. Geetet, Oy) nccenevdtevsecses 100 

People’s Ry., Wilmington, Del.—See Wil- 
mington & Philadelphia Traction Co 

People’s Street Ry.—See Scranton Ry 

People’s Street Ry. (West Newbury, Mass.) .— 
See Eastern’ Massachusetts Street Ry. Co.) 44 

People’s Traction (Philadelphia, Pa.) _------ 118 

Peoria Bloomington & Champaign Traction 
Co.—See Illinois Traction, Inc 

Peoria Lincoln & Springfield Ry.—See Illi- 
nois Traction, Inc 

Peoria (Ill.) Water Works Co , 

Perry Street Passenger Ry.—See Federal 
Street & Pleasant Valley Ry 

Petaluma & Santa Rosa RR 

Pfalzwerke Aktiengesellschaft 
heim & Palatinate Electric Cos 

Philadelphia City Passenger Ry 

Philadelphia Co. (Pittsburgh, Pa.) _...------ 104 

Philadelphia & Darby Ry 

Philadelphia & Easton Transit Co 

Philadelphia Electric Co 

Philadelphia Electric Power Co 

Philadelphia & Gray’s Ferry Passenger Ry-_-118 

Philadelphia & Garrettford St, Ry. Co.—See 
Philadelphia & West Chester Traction---_.123 

Philadelphia Railways Co 

Philadelphia Rapid Transit Co 

Philadelphia Suburban Counties 
Electric Co 

Philadelphia Suburban Gas & Electric Co__103 

Philadelphia Suburban Water Co 

Philadelphia Traction 

Philadelphia & West Chester Traction 

Philadelphia & Western Ry 

Philadelphia & Willow Grove Street Ry 

Piedmont & Northern Railway 

Piedmont Power & Light Co.—-See No. Caro. 
Public Service Co., 

Pigeon River Power Co.—See Carol. 





See Mann- 


Pine Bluff (Ark.) Co 
Pinellas County Pow. Co.—See Tide Water 


Pitcairn & Wilmerding Street Ry.—See Mon- 
ongahela Street Ry 

Pittsburgh Allegheny & Manchester Traction 
—See United Traction Co, of Pittsburgh 106 

Pittsburgh & Allegheny Tile Co.—See Bell 
Telephone Co, of Pa 

Pittsburgh & Beaver Street Ry 

Pittsburgh & Birmingham Passenger Ry.— 
See Pittsburgh & Birmingham Traction. __107 

Pittsburgh & Birmingham Traction 107 

Pittsburgh Butler & Harmony Consolidated 
Railway & Power Co 

Pittsburgh Canonsburg & Washington Ry~_ 106 

Pittsburgh & Charleroi Street Ry 

Pitts. County Ry.—See Southwest Pr, Co. 240 

Pittsburgh Crafton & Mansfield Street Ry.— 
—See Pittsburgh Railways Co 

Pitts, Harmony Butler & New Castle St. Ry__124 

Pittsburgh Incline Plane 

Pittsburgh Mars & Butler Ry 

Pittsburgh McKeesport & Connellsville Ry. 
—See West Penn. Rys. Co 

Pittsburgh McKeesport & Greensburg Ry.— 
See West Penn, Railways Co 

Pittsburgh Railways Co_ .________________-- 105 

Pittsburg Traction 

Pittsburgh Utilities Corporation 

Pittsburgh & West End Passenger Ry.—See 
Pittsburgh Railways Co 

Pitts, & West Va. Gas Co.—See Phila. Co___.104 

Pittsfield (Mass.) Electric Street Ry.—See 
Berkshire Street Ry 

Pittston Street Car—See Wilkesbarre & Wyo- 
ming Valley Traction System 

Plainfield Gas & Electric Co.—See Somerset 
Union & Middlesex Lighting 

Plainfield St. Ry.—See Public Service Ry... 95 

Plymouth & Brockton Street Ry 47 

Poland St. Ry.—See Penna.-Ohio Elec, Co__133 

Ponce Electric Co 

Pontiac Light Co.—See Consuimer Power Co_180 

Pontiac Light & Water Co,—See Pub. Serv. 


Port Chester Water Works—See Greenwich - 


Port Richmond & Bergen Pt. 
Consolidated Traction 

Portland & Cape Eliz. Ry.—See Portland RR. 38 

Portland Elec, Power Co 

Portland Gas Co.—See Portland Gas & Coke 


Ferry—See 


Portland Gas & Coke Co 

Portland General Electric Co.—See Portland 
Electric Power Co 

Portland Lighting & Power—See Cumber- 
land County Power & Light Co 

Portland (Me.) RR 

Portland Ry. Co.—See Portland Elec, Pr. Co_256 

Portland Ry., Light & Power Co.—See Port- 
land Electric Power Co 256 

Portland & Yarmouth Elec, Ry.—See Port.RR 38 

Porto Rico Telephone Co,.—See international 
Telephone & Telegraph Corp 





Porto Rico Rys. Co., Limited 
Potomac Edison Co 


Pottsville & Reading Ry.—See East Penn, 
Electric Co 

Pottsville Union Traction—See East Penn, 
Electric Co 

Poughkeepsie City & Wappinger Falls Elec. 
Ry.—See Pough. & Wappingers Falls Ry... 91 

Poughkeepsie & Wappingers Falls Ry 

Power Corp. of Canada, Ltd 

Power Corp. of New York (The) 

Princeton Light, Heat & Power Co,—See 
Public Serv. Elec, & Gas 

Providence Gas Co 

Providence & Taunton St. Ry.—See Eastern 
Massachusetts St. 

Provincial Light, Heat & Power—See Mon- 
treal Light, Heat & Power Co 

Public Service Building Co.—See Cons, Gas 
Electric Light & Power Co 

Public Service Co, of Colorado 

Public Service Co, of Ind.—See Interstate 
Public Service Co 

Public Service Co, of New Hampshire 

Public Service Co. of Northern Ill 

Public Service Co. of Oklahoma 

Public Service Corp. of N. J. (See map, pages 


Public Service Electric Co.—See Public 
Service Electric & Gas Co 

Public Service Electric & Gas Co 

Public Service Electric Power Co 

Public Service Gas Co.—See Pub. Service 
Electric & Gas Co 

Public Service Newark Term, Ry.—See Pub- 
lic Service Corp. of N. J 

Public Service Pipe Line Co.—See menue” 
Utilities 


Public Service Ry. (with map) 
Public Service Transportation Co 
Public Utilities Co.—See Commonw. Power 


Public Works Co.—See Bangor Hydro-Elec. 


Puget Electric Ry.—See Puget Sound Power 
& Light Co 

Puget Sound Power Co.—See Puget Sound 
Power & Light 

Puget Sound Power & Light Co 

Puget Sound Traction, Light & Power Co.— 
See Puget Sound Power & Light Co 

Putnam & Westchester Traction Co 


Q 


Quebec-Jacques Cartier Elec.—See Quebec 


Quebec-Montmorency Ry.—See Quebec Ry., 
Light, Heat & Power Co.. Ltd 

Quebec-New England Hydro-Electric Corp__266 

Quebec Power Co 

Quebec Ry., Light, Heat & Power 

Quebec & Saguenay Ry.—See Quebec Ry., 
Light, Heat & Power Co 

Queens Borough Elec. Lt. 
Queens Boro. Gas & Electric 

Queens Borough Gas & Electric Co 

Queens Ry. Co.—See New York & Qu. Co. Ry. 90 

Quincy (Ill.) Horse Ry. & Carrying—See 
Quincy Ry.—See Ill. Power & Lt. Corp__166 

Quincy Ry.—See Ill. Power & Lt. Corp___.166 


R 


Radio Corporation of America 

Railway & Light Securities Co 

Railways Realty Co.—See New Orleans Pub- 
lic Service, Inc 

Rapid Transit Security Co.—See B. M. T_... 81 

Rapid Transit St. Ry. of the City of Newark— 
See Consol. Trac. Co 

Reading City Passenger Ry.—See Reading Tr.115 

Reading & Southwestern Ry.—See Reading 
Transit Co 

Reading & Temple Electric Ry.—See Reading 
Traction 

Reading Traction 

Reading Transit Company 

Redlands Central Ry.—See Pac. Elec. Ry___-252 

Redlands St. Ry.—See Pac. Elec. Ry 

Reno Power, Light & Water Co.—See Sierra 
Pacific Electric Co 

Republic Ry. & Light Co 

Rheinisch-Westphaelisches Elektrizitaeti- 
werk Aktien Gesellschaft—See Rhine-West- 
phalia Elec. Pow. Corp 

Rhine-Westphalia Elec. Pow. Corp 

Rhode Island Public Service Co 

Richland Public Service Co.—See Ohio Pub- 
lic Service Co 

Richmond Light & RR. Co 

Ridge Avenue Passenger Ry 

Ridgewood Gas Co 

Rio de Janeiro Tramway Light & Power___273 

Riverside & Arlington Ry.—See Pac. El. Ry_ x 

Riverside Traction 





Roanoke Railway & Electric 

Roanoke Traction & Light Co 

Roanoke Water Works Co 

Rochester City & Brighton—See N. 

State Rys 84 
Rochester Elec. Ry.—See N. Y. State Rys.. 84 
Rochester Gas & Electric Corp 67 
Rochester & Lake Ontario Water Co 
Rochester Lockport & Buffalo Ry 
Rochester Ry.—See N. Y. State Rys 
Rochester Ry. & Light—See N. Y. State Rys. 84 
Rochester & Sodus Bay Ry.—See N. Y. State 

Rys 
Rochester & Suburban Ry.—See N. Y. State 

Rys 
Rochester & Syracuse RR 
Rochester Telephone Corporation 
Rock Island Southern Railroad—See Gales- 

burg & Western RR 
Rock Island Southern Railway—See Miss. 

Valley Ry. & Power Co 
Rockford Beloit & Janesville RR.—See 

Rockf, & Interurban Ry 
Rockford & Freeport Electric 

Rockford & Interurban Ry 
Rockford & Interurban Ry 
Rockland Electric Co.—See Rockland Lt, 

& Power Co 
Rockland Light & Power Co 
Rockville Broad Brook & East Windsor St. 

Ry.—See Hartford & Springfield St. Ry. 54 
Rogue River Electric Co, «See California- 

Oregon Power Co 
Roland Park Electric & Water Co.—See Cons. 

Gas Elec. Lt. & Power Co 
Rome (Ga.) Railway & Light Co 
Roxborough Chestnut Hill & Norristown Ry_116 
Rutland City Elec. Co.—See Rutland Ry., 

Light & Power Co 
Rutland Railway, Light & Power 
Rutland St. Ry.—See Rutland Ry., Light 

& Power Co 


Sachsen-Anhalt Elec, Co. of Halle (Saale)_277 

Sacramento Electric, Gas & Railway.—See 
Pacific Gas & Electric Co 

Sacramento Northern RR 

Sacramento Valley Pow. 
Gas & Electric Co 

Saginaw-Bay City Ry.—See Saginaw Transit 


Co.—See Pacific 
242 


Saginaw Transit Co 

Saginaw Val. Trac.—See Saginaw Trans. Co_184 

St. Charles St. RR.—See New Orl. Pub. Serv_211 

St. Clair Gas & Elec.—See Il. Pr. & Lt. Corp_166 

St. Johnsbury Elec. Co.—See Twin States 
Gas & Electric Co 

St. Joseph Ry., Lt., Ht. & Pr. (Mo.).------- 59 

St. Louis County Gas Co 

St. Louis County Water Co 

St. Louis Decatur & Champ. 
Ill. Traction, Inc 

St. Louis Elec. Term. Ry.—See Ill. Trac. Inc.167 

St. Louis & Northeastern Ry.—See St. Louis 
Springfield & Peoria—See Ill. Trac., Inc__167 

St. Louis Public Service Co.—See United 
Railways Co. of St, Louis 

St. Louis RR.—See United Rys. Co 

St. Louis & St. Charles Bridge Co 

St. Louis St. Charles & Western RR.—See 
Missouri Electric RR 

St. Louis & Spring. Ry.—See Ill. Trac., Inc__167 

St. Louis Springfield & Peoria RR.—See 
Illinois Traction, Inc 

St. Louis & Suburban Ry.—See United Rys. 


St. Louis Transit—See United Rys 

St. Marys Power & Light Co.—See Mononga- 
hela West Penn Public Service Co 

St. Maurice Power Co., Ltd 

St. Paul City Ry.—See Twin City Rrap. Tran.226 

Salem & Pennsgrove Traction Co $9 

Salisbury & Spencer Ry.—See North Caro. 
Public Service Co 

Salmon River Power Co.—See Niagara Lock- 
Port & Ontario Power Co 69 

Salt Lake & Og. Ry.—See Bamberger El. RR-.261 

Salt Lake Terminal Co.—See Salt Lake & 


Salt River Valley Water Users’ Assn 

San Antonio Gas & Electric—See San An- 
tonio Public Service Co 

San Antonio Public Service Co 

San Antonio Traction—See San Antonio 
Public Service Co 

San Benito Light & Power Co.—See Coast 
Counties Gas & Elec. Co 

San Bernardino Valey Trac. Co.—See Pac. 


San Diego Consolidated Gas & Electric Co._251 

San Diego Electric Ry 254 

San Francisco Elec. Rys.—See Market St. Ry.252 

San Francisco Gas & Electric—See Pacific 
Gas & Electric Co 

San Fran. Napa & Calistoga Ry 

San Francisco Oakland & San Jose Cons. Ry. 
—See Key System Transit Co 

San Francisco Oakland Term. Rys.—See 
Key System Transit Co 
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San Francisco Sacramento RR_._..__.______ 253 
San Francisco & San Mateo Electric—See 
EE EE Ee 252 
San Joaquin Light & Power Corp.__________ 249 
San Joaquin Power Co.—See San Joaquin 
aan ee 249 
San Jose & Alum Rock Ry.—See San Jose 
IIIa dae alhctins th diccets intatertnidmeapetientiacanbintisiniadsenindl 254 
San Jose Los Gatos Interurban Ry.—See 
Ey OEE De hr: 254 
oy ys OE Se ae ae 254 
San Jose & Santa Clara RR.—See San Jose 
at Sea 254 
San Jose Short Line Ry.—See Key System 
SR igh PS eee 253 
San Ramon Valley RR.—See San Francisco 
ee eeuaal 253 
Sandusky Fremont & Southern Ry______.-- 137 


Sandusky Gas & Electric Co.— See Ohio Pub- 
0 SE eee mAereoe 
Santa Barbara Gas & El. Co.—See Southern 
ne. einai 247 
Sao Paulo Electric Co., Ltd________________- 274 
Sao Paulo Tram., Lt. & Power Co., Ltd___-_- 274 
Saratoga Traction—See Hudson Valley Ry... 84 
Sauda Falls Co.. Ltd_- : ‘ connate 
Savannah Electric “2.—See Savannah Elec. 


i emmmasmel 205 
Savannah Electric & Power Co_____________ 205 
Savannah River Power ('0.—See Georgia Ry. 

NES TS ee OS Te 203 
Savannah Thunderbolt & Isle of Hope Ry.— 

See Savannah Electric & Power Co_____-. 205 


Saxon Public Works, Inc_________- eal 277 
Sayre Electric Co.—See Northern Pa, Pow.Co,116 
ER ei SI ana 
Schuylkill Gas & Electric Co.—See Pa. Pow. 


aes dees inlets pclipn an. 112 
iL ILLITE EA AAA LT 122 
Schuylkill Traction (Girardville, Pa.)_...__- 122 
Schuylkill Valley Traction.__..........__-- 115 
Scioto Valley Ry. & Power Co____________-- 138 
Scioto Valley Trac. Co.—See Scioto Valley 

Ea nee ane 138 


Scranton & Binghamton RR.—See Scranton 


I, WE on. cea usewmacun 86 
Scranton & Binghamton Trac. Co.—See 
Scranion Montrose & Bing. RR___-_-___-_--- 86 


Scranton Dunmore & Mo. Tk.—See Scranton 


Scranton & Carb. Trac.—See Scranton Ry_-.101 
Scranton Montrose & Binghamton RR____-- 86 
Scranton Pass. Ry.—See Scranton Ry___--- 101 


Scranton & Pittston Tr.—See Scranton Ry-_-101 | 


Gea 





Page 

I in ctitsiin silt nalitias ati a an jactemgall 101 

Scranton Traction—See Scranton Ry---.-..-.- 101 

| Scranton & Wilkes Barre Traction__-_-_-__._-- 124 
Seattle Electric Co.—See Puget Sound Power 

I, CR ee ee ee See: 256 
Seattle Everett Trac. Co.—See Puget Sound 

Ue Gy RANE GO. oc dancbdsdhicanctibianae 256 


EES ea ae 
Seattle Ry.—See Puget Sound Pow. & Lt. Co_256 
Seattle & Ranier Vailey Ry__......--.------ 
Second Ave. RR. (New York) 


Second Avenue Traction—See United Trac- 
ge REE ee Cae 106 
Second & Third Streets Passenger Ry_-__.-- 119 


Selma Ltg. Co.—See Alabama Power Co_-__-- 209 
Seventeenth & Nineteenth Sts. Pass. Ry_...119 


Seventeenth Street Incline Plane Co___.__-- 108 
Shamokin & Mt. Carmel Transit Co______.-- 124 
Shawinigan Water & Pow. Co. (also see map).269 
Shawnee Tecumseh Traction Co_______-_-.-- 242 
Sheboygan Electric Co.—See Wisconsin Pow. 
TEN RRR IP Peas EPS SY A 156 


Sheboygan Gas Light Co.—See Wis. Sec. Co_223 


Oe is a thaticthcdet tics teiennadiedenetat 156 
Shelby Co. Water, Gas & Elec.—See Inter- 


State Public Service Co__.....---...--..-.- 155 
Sherbrooke (Que.) Ry. & Power_____.._-.-.- 271 
Sherbrooke St. Ry.—See Sherbrooke Ry. & 

I Nn i i 271 
Shore Line Electric RR..................... 52 
ee ES Ee eee 211 
Sidney Electric Co,—See Ohio Elec. Pow. Co_139 
Sierra Pacific Electric Co_____.....-.----.-- 261 
Sierra & San Francisco Power Co_____.._._- 251 
Silesia Electric Corporation.__........--_.- 277 
Sicouz City Gas & Electric............-.-<s- 230 
See Gee GEO Bien nn cndtmanacenicbasies 230 
Sioux City Traction—See Sioux City Ser. 

Cid paddddiduencdetmhiin ehhh aateesantenut 230 


OS eee ee ee 
Slate Belt Transit Co,—See Bangor & Naza- 
SO In nn cb noniwiktnweinnes 122 
Snyder Ave. St. Ry.—See Phila. Rap. Tran_.116 
Societa Generale Italiana Edison di Elet- 
tricita—See International Power Securi- 
ere 278 
Somerset Lighting Co.—See Somerset Union 
& Middlesex Lighting Co-_-____...-.-------- 
Somerset Union & Middlesex Lighting Co_... 95 


South Bay Consolidated Water Co., Inc____- 33 

South Bend & South Michigan Ry.—See 
Southern Michigan Ry--.-.----...--..----- 146 

SE ORR Th Bis wiweranstdaceaevetanen 83 





Page. 
South Bethlehem Electric Light Co.—See 
Pennsylvania Power & Light Co___-..-...-.- 112 
South Carolina Gas & Electric._........---- 201 
South Carolina Light, Power & Rys.—See 
South Carolina Gas & Electric__....-...--- 201 
South Covington & Cinc. St. Ry.—See Cin- 
cinnati Newport & Covington Ry-.-.--..---- 196 
South Georgia Power Co.—See Columbus 
Blectric A Powet Ces .6.cncncceccscocdccsn 292 
South Jersey Gas, Electric & Traction-...-.-. 95 
South Orange & Maplewood Traction--.-....-- 96 
South Shore & Boston St. Ry.—See Eastern 
Mase. Street Ry. Co...cccoccccccssecenens 4a 
South Side Elevated RR., Chicago—See Chi- 
enge Ragid Tranalt..... snsoisaccusccdsssus 164 
South Side Passenger Ry.—See Pitts. & 
TN. obs cncoustieesaceembaaede 107 
South West Missouri Electric Ry.—See South 
West Biieaewes FARR. ui. cntissdcntctdncacecnsel 240 
Southeastern Power & Light Co_-_-.--.-...--- 208 
Southern & Atlantic Telegraph Co.........- 13 


Southern Bell Telephone & Telegraph Co.... 8 
Southern Boulevard RR.—See Union Ry. 

GR, Ve Sn cdivvedan Cobébicictbatedduiiaa 
Southern California Edison Co, (also map) -.247 
Southern California Gas Co 29 


Southern California Telephone Co.—See 
Petite Fel. & Tek. Coax «caccskschénrdcdosse 11 
Southern Canada Power Co., Ltd_......--.-- 271 
Southern Cities Utilities Co_____.__.....--- 114 
Southern Colorado Power Co -.__-.----.----- 234 
Southern Counties Gas Co, of Calif_.._.._--- 24 


Southern Edison Co.—See General Power & 


Ee CO ee ey 187 
NN | pene mae ee ae 17 
Southern Gas & Power Corporation--_-___._.. 36 
Southern Ice and Utilities Co.___._......--- 36 
Southern Illinois Light & Power—See Illinois 

Powe & Ries Cate... ons cecnbcesdsduseks 166 


Southern III. Pr.&Lt.—See Ill. Pr. &Lt.Corp_166 
Southern Illinois Ry. & Power Co.—See Cen- 


tral Illinois Public Service Co___.....-..--- 159 
Southern Indiana Gas & Electric—See Com- 
monwealth Power Corp.-.._.-.--.----------- 178 


Southern Ind. Power—See Inter-State Public 


SGD kbc wcctvoncnvdundbcodsdeencustdund 155 
Seuthern Michigan Ry..........-.-<ccc-c<- 146 
Southern New England Telephone Co-.-..-.. 12 
Southern New York Power & Ry. Corp..-.-... 87 
Southern Ohio Electric Co_______....-.---.. 139 
Southern Ohio Pub. Serv. Co. of Zanesville__139 
Southern Pennsylvania Power Co_________-- 126 
Southern Pennsylvania Traction Co-_.._-.--.- 102 
Beusiiesn Power CO. sncics cowndssdccwesatan 200 
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ifornia Electric Corp 
Southern Street Ry 
Southern Traction—See Pittsburgh Rys__..105 
Southern Utilities Co.—See Florida Power 
& Light Co 
Southwest Missouri Elec.—See 


Southwest Utility Ice Co 

Southwestern Bell Telephone Co 

Southwestern Gas & Elec Co 

Southwestern Light & Power Co 

Southwestern Power & Light Co 

Southwestern Public Service Co 

Spokane & Eastern Ry. & Power Co 

Spokane & Inland Empire Ry.—See Spokane 
& Eastern Ry. & Power Co 

Spokane Terminal Co.—See Spokane & East- 
ern Ry. & Power Co 

Spokane Traction Co.—See Spokane United 


Spokane United Railways 

Spring Brook Water Supply Co 

Spring River Power Co,—See Cities Service 
Power & Light Co 

Spring Valley Water Co. (San Francisco,Cal,) 30 

Springfield & East. St. Ry.—See Springfield 
Street Railway~ 

Springfield Light, Heat & Power Co.—See 
The Ohio Edison Co 

Springfield & Northeastern Trac. Co.—See 
Illinois Traction, Inc 

Springfield (Ohio) Railway 

Springfield Railway Cos.—See New England 
Investment Securities Co 

Springfield (Ill.) Ry. & Light Co.—See Union 
Railway, Gas & Electric 

Springfield (Mo.) Railway & Light Co 

Springfield (Mass.) Street Ry 

Springfield Terminal Ry. Co 

Springfield & Xenia Railway 

Stafford Spgs. St. Ry.—See Connecticut Co. 61 

Stamford Street RR.—See Connecticut Co... 51 

Standard Elec. Co.—See Pacific Gas & El. Co_242 

Standard Gas & Elec. Co. (also map) 

Standard Gas Light Co.—See Cons. Gas Co. 
of New York 

Standard Power & Light Corp 

Stark Electric RR 

Staten Island Edison Corp 

Staten Island Midland Ry 








Page. 


Steinway Ry.—See N. Y. & Queens Co. Ry... 90 | Tennessee Power Co 


Sterling Gas & Elec. Co.—See Illinois North- 
ern Utilities Co 
Stettin Public Utilities Co 


Steub. East Liverp. & Beav. Valley Trac__..140 | Terre Haute Traction & Light Co 
Terre Haute & Western Ry. Co 
110 | Texarkana 


Steubenville Mingo & Ohio Valley Traction— 
See Wheeling Traction 

Steubenville Wellsburg & Weirton Ry. Co.— 
See West Penn Rys. Co 

Steubenville & Wheeling Traction Co.—See 
Wheeling Traction 

Stillwater & Mechanicville—See Hudson Val. 


Ry 
Stockton Electric RR 
Suburban Electric Securities Co 
Suburban Gas Co,—See Phila. 


Suburban Light & Power Co.—See Pacific 
Gas & Electric Co 

Suburban Light & Power Co. (Ohio) 

Suburban Rapid Transit Co. (Winnipeg) -...272 

Suburban Rap. Tran. St. Ry., Pittsburgh, Pa.108 

Sullivan County Lt. & Pow. Corp.—See 
N, Y. State Gas & Elec. Corp 

Susquehanna County Light & Power Co.— 
See Pennsylvania Power & Light Co 

Susquehanna Power Co.—See Philadelphia 
Electric Power Co 

Sutro RR.—See Market Street Ry 

Sutter Street Ry.—See Market St. Ry 

Sydney & Glace Bay Ry. Co.—See Cape Bre- 
ton Electric Co 

Syracuse & Eastern RR 

Syracuse Gas Co,—See Syracuse Lighting 


Syracuse Lake Shore & Nor. RR.—See Em- 
pire State RR. Corp 

Syracuse Lighting Co.—See Syracuse Light- 
ing Co., 

Syracuse Lighting Co., 

Syracuse Northern Electric Ry 

Syracuse Rap. Tran. Ry.—See N.Y.State Rys. 84 

Syracuse & Suburban RR.—See Syracuse & 
Eastern RR 


Tacoma Ry. & Power—See Puget Sound 
Power & Light Co 

Tampa Electric Co 

Tarrytown White Plains & Mamaroneck Ry. 
—See Shore Line Electric RR 

Tennessee Eastern Electric Co 


Tennessee Electric Power Co____________._.196 





Terre Haute Electric Co.—See Terre Haute 
Traction & Light 


277 | Terre Haute Indianap. & Eastern Trac. Co..144 


144 


Gas & Elec. Co.—See 


western Gas & Elec. Co 


110 Texas Electric Railway 


Texas Interurban Ry.—See Elec. 
Lt. Corp 
Texas-Louisiana Power Co 
Texas Power & Light Co 
Texas Traction Co.—See Texas Electric Ry_.218 
Third Avenue Ry. (New York) 80 
Thirteenth & Fifteenth Streets Pass. Ry....119 
Thirty fourth Street Crosstown Ry 
Three Rivers Gas Co.—See Michigan Gas & 
Electric Co 


Tidewater Southern Railway 

Tiroler Wasserkraftwerke Aktiengesellschaft 
—See Tyrol Hydro-Electric Power Co 

Tiwag.—See Tyrol Hydro-Elec. Pow. Co--- 

Toho Denryoku Kabushiki Kaisha—See 
Toho Electric Power Co., Ltd 

Toho Electric Power Co., Ltd 

Toky>s Dento Kabushiki Kaisha.—See Tokyo 
Electric Lt. Co,, Ltd : 

Tokyo Electric Light Co., Ltd 

Toledo Bowling Green & Southern Traction.142 

Toledo Edison Co 59 

Toledo Fayette & Western—See Toledo Trac- 
tion, Light & Power 

Toledo & Findlay Street Ry.—See Toledo 
Bowling Green & Southern 

Toledo Fostoria & Findlay 

Toledo Fremont & Norwalk Street Ry.—See 
Lake Shore Electric 

Toledo Gas, Electric & Heating Co.—See 
Toledo Edison Co 

Toledo Gas Light & Coke Co.—See Toledo 
Traction, Light & Power Co 

Toledo Heat & Light Co.—See Toledo Trac- 
tion, Light & Power Co 

Toledo & Indiana. Railroad 

Toledo & Indiana Traction Co.—See Toledo 
& Indiana RR. Co 

Toledo Ottawa Beach & Nor. Ry 

Toledo Railways & Light Co.—See Toledo 
Traction, Light & Power Co 

Toledo Traction, Light & Power 

Toledo & Western Ry.—See Toledo Trac- 
tion, Light & Power Co 














Bonds for Investment 


We own and offer a comprehensive list of carefully selected 








Government, Municipal, Railroad and Public Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive circulars to investors on 
request. 


HARRIS, FORBES & Co. 


Pine Street, Corner William 
NEW YORK 
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Page 

Tonawanda Electric RP —Se> Internat. Ry. 84 

Tonawanda Street ?P ~See internat. Ry_. 84 
Topeka Edison Com=Sez Kansas Public 

Service Co_- 

Topeka Rail: ay... 

Topeka Railway « Light Co.—See Kansas 





I I 168 
Toronto Elec. Lt.—See Toronto Ry______-- 271 
Toronto Power Co.—See Toronto Ry______-_- 271 
Toronto (Canada) Railway_________________ 271 
Toronto & York Radial Ry.—See Toronto 

Se” IU a a 271 


Torrington & Win. St. Ry.—See Corn. Co_. 51 
Town of Hempstead Gas & Electric Light 
Co.—See Queens Boro. Gas & Elec. Co__. 75 
Trappe & Limerick Electric St, Ry___.___--- 116 
Trenton Bristol & Philadelphia Street Ry__.123 
Trenton City Bridge Co.—See Trenton- 
">. ee 100 
Trenton Gas & Electric.—See So. Jersey Gas, 
peat aa a SR 
Trenton Ham. & Ewing—See Trenton St. Ry_100 
Trenton & Mercer County Traction Corp_-__.100 


Trenton Passenger Ry.—See Trenton & 
Mercer County Traction Corp____....---- 100 
Trenton Pennington & Hopewell Street Ry. 
—See Trenton Street Ry___........-----. 100 
Trenton Princeton Traction Co___.......--- 100 
Teens Ge. J.) SONGEE TO. on wc ccncencctccce 100 
Tri Vity Ry.—See Tri City Ry. & Light Co__187 
Tri City Railway & Light Co_____.....-..-- 187 


Tri County Light & Power Co.—See Illinois 
Pees Greene CO. oc ccccocscececunsee 
Trinidad Elec. Transm. Ry. & Gas___._.---- 212 
Tri-State Telep. & Teleg. Co_____---------- 12 
Troy City Ry.—See United Trac. (Albany). 83 
Troy Hill Passenger Ry.—See Federal St. & 
0 gg 8 ee 106 
Trumbull Public Service Co.—See Ohio Pub- 
I I a ac eit ne 





Page. 

Ujigawa Elec, Pow. Co., Ltd___--.--------. 281 
Union Carbide & Carbon Corp.—See Sauda 

oo ee ES Ee, ae ----379 
Union Consolidated Elevated Ry.—See Chi- 


EE Se ee ee re 164 
Union d’Electricite—See International Power 

Securities Corporation.____............-- 278 
Union Electric Light & Power Co__.__._._.- 221 


Union Electric Light & Power Co. of Il____- 239 
Union Elevated RR.—See Chicago Rap. Tran.164 


Union Gas Co. (McKeesport)—See Phila. Co_104 
Union Gas Corp. (Independence, Kan.) ____- 28 
Union Light, Heat & Power Co.—See Cin- 
cinnati Newport & Covington_-._._..._-..- 196 
Union Loop—See Chicago Rapid Transit Co_164 
EE LT, GO te 119 
SD a ee 168 
Union Ry., Gas & Electric___...........-.-- 182 
Union Ry. of New York City...........--.-. 81 
Union Ry.—See Wilmington & Chester Trac.101 
Union Street Ry. (New Bedford, Mass.)_._..-. 47 
Union Traction Co. (California)_........... 261 


Union Traction Co. (Coffeyville, Kan.)_...-.- 234 
Union Traction Co. of Indiana. -_~....-.-..--.-- 145 
Union Traction Co. (Nashville, Tenn.)_..... 199 
Union Traction (Philadelphia, Pa.) _....---- 117 


Union Utilities Co.—See W. Va. Utilities Co_115 
Unies Water Servies Go. ~ <o<ccencececacssues 
United Elec. Co. (Md.)-—-See Cons. Gas Elec. 

Bane Ge POE Gis cccrctn«nnsetniosdiionentl 125 
United Electric Co. of N. J.—See Pub. Serv. 

OEY OS a a < ae 
United Electric Light Co. ..............-... 
United Electric Light & Power Co.—See 


NS 0’ 6 a 16 
United Electric Power Co.—See Rhode Island 

US SII sc kc nindeinnmacabadial 48 
United Biestric Bye Ce. 6c cccccccccccccsscs 49 


United Fuel Gas Co.—See Col, Gas & El, Co_130 
United Gas & Elec. Co.—See Inter-State 





Page 
United Rys. & El. Co. of Baltimore_........- 127 
United Rys. Investment Co. (San Francisco) .104 
U. S. Telephone Co.—See Ohio Bell Tel. Co_. 11 
Unteed Geourtties. £86. ...acncnucascostseueie 267 
United St. Ry. of Cent. N. J.—See Pub. Ser. 


Pr <diue cocksdnsutdiebntsintnlctéae el 95 
United Traction Co (Albany) -...-..-..-.--.--- 83 
United Traction (Pittsburgh) -__......-.--.-.-- 106 
United Traction (Reading, Pa.)—See Reading 

meet Ce ... neccudescksbatacees dale 115 
Unterelbe Power & Light Co__....--.-.-.--.-- 278 
Rpmede Gee Ca. ccccicccuétcenibinseeanen 33 
Upper Hudson Electric & Railroad Co.—See 

United Hudson Electric Corporation...__~. 70 
Urbana Bellefontaine & Northern Ry.—See 

Indiana Columbus & Eastern_.......-..-- 139 
Urbana & Champaign Ry. Gas & Elec. Co.— 

See Illinois Power & Light Corp_-.-.-...---. 166 
Urbana Lt., Heat & Power Co.—See Illinois 

Power & Ghd Geet. cccnsiccananecdedcaes 166 
iReb-ideke Central RE........ccccccedduawinn 261 
Utah Lt. & Pow.—See Utah Lt. & Trac. Co_.260 


Utah Lt. & Ry. Co.—See Utah Lt. & Trac...260 
Utals Light &: Tractiet...<s<ctcttteccsensue 260 
eek Power @& Ciskt..2.-ccttbeussssbdauena 260 
Utah Securities Corp.—See Electric Power 

& Ghes Caee...o0<ksucksstscsdsabaenabis 259 
Utica Belt Line St. RR.—See N. Y. State Rys. 84 
Utica Electric Light & Power Co.—See Utica 


Bas & Biastes Cesccsisdiscudcsecyciiadias 66 
crate Gee Gy eee, Gin diccwdssccecdateduche 66 
Utica & Mohawk Valley Ry.—See N. Y. 

DN COs é cvéetitkcstensdascstiéoontausaaal 84 
Utilities Power & Light Corp_............-- 97 
Utility Shares Corporation._.........-.....- 184. 
Uxbridge & Blackstone St. Ry.—See Worces- 

Gap Comes Bbs Reovwcecccscnssutsendendnicks 45 














Tucson Rapid Transit—See Fedl. Lt. & Trac_212 Oe SUNN Bs on ni cnnnnnensebdcnged 155 | Valley Counties Power Co.—See Pacific Gas 
Turners Falls Power & Elec. Co_______.____ 43| United Gas & Elec. Co (Litchfield)—See  Beesbste Ce. ccccccecusecctasusctvesaaee 242 

Twenty second St. & All. Ave. Pass. Ry_._-_- 117 Illinois Power & Light Corp__-_.....-.-.-.--. 166 | Valley Home Telephone Co.—See Michigan 
Twenty third Street Ry__........---__-_--- 80 | United Gas & Electric Co. (New Jersey) -__-_--. 65 Pe. Seenth®. Ce. .cinuddiabewdokesdeoan 10 
Twin City Light & Traction Co.—See Puget United Gas & Elec. Co.—See Pacific Gas & eee DR... .caccassscutabtindbanssdnedbaad 113 
Sound Power & Light Co______.....------ 256 NN Se a eee ae 242 | Valley Traction Co.—See Valley Rys_.-...--. 113 
"See Gee Pee TUG... .cccccccccccccuta 226 | United Gas & Eleetric Corp___.....-.-.---.-- 64 | Van Brunt Street & Erie Basin RR____-.-.-- 86 

Twin State Gas & Electric. ................- 159 | United Gas Improvement Co-__-_-__..-...--..- 31 | Vereinigte Electrizitaetwerke Westfalen G.M. 

Tyrol Hydro-Electric Power Co_______-.--_-- 279 | United Hudson Electric Corporation........ 70 C.H.—See Westphalia United Electric 
United Light & Power Co. (also map)--.----- 184 Power Covpoeratieti...cciccccscédaccescuse 278 
U United Light & Rys., Grand Rapids (with Vertinent Giissiccéewsiccwctscudctivthechiaes 40 
map)—See United Light & Power Co-.-.-.-.-- 184 | Vermont Hydro-Electric Co__...-.....--.-- 153 

Ujigawa Denki Kabushiki Kaisha.—See United Power & Transportation-_-_-.........-. 123 | Vermont Power & Lighting Co.—See Mont- 
Ujigawa Elec. Pow. Co., Ltd_-.----.-.----- 961 | Unite? Res. Co. (Bt. Lowlal.nccccnccscccocs 235 pelier & Barre Light & Power Co....-..-.. 40 
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Versailles Traction Co.—See West Penn Rail- 
ways Co 

Vicksburg Light & Traction ‘Co.—See Miss. 
Power & Light Co 

Vincennes Electric Ry. Co 

Virginia Elec. Co.— See Norfolk Ry. & Lt-_- 

Virginia Electric & Power Co 

Virginia Passenger & Power Co.—See Vir- 
ginia Electric & Power Co 

Virginia Public Service Co 

Virginia Railway & Power Co.—See Virginia 
Electric & Power Co 

Virginian Power Co.—See Appalachian Power 
& Light Co 
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Wabash River Traction Co.—See Indiana 


Warren & Jamestown St, 
Lockp. & Ont. Pow. Co 

Wash. Alexandria & Mt. 
Washington-Virginia Ry 

Wash. Arlington & Falls Church Ry.—See 
Washington-Vriginia Ry 

Washington Baltimore & Annapolis Electric 
RR 


Ry.—See Niag. 
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Vernon Ry.—See 


Washington & Canonsbure Ry. Co 

Washington Coast Utilitics.—See Puget 
Sound Power & Light Co 

Washington Elec. St. Ry.—See Wash. 
Canonsburg Ry 

Washington Gas Light Co 

Washington & Glen Ech. RR.—See Washing- 
ton Ry. & Electric 

Washington (D. C.) Interurban Ry.—See 
Washington Ry. & Electric 

Washington & Maryland Ry 

Washington & Old Dominion 

Washington Ry. & Electric Co 

Wash. & Rock. Ry.—See Wash. Ry. & Elec__129 

Washington Utilities Co 

Washington-Virginia Ry. Co 

Washington Water Power, Spokane 

Wash. Woodside & Forest Glen Ry. & Power 
Co.—See Washington Ry. & Electric 

Waterbury Light & Pow. Co.—See Montpelier 
& Barre Light & Power Co 

Waterloo Cedar Falls & Northern Ry 

Waterville Fairfield & Oakland Ry 

Waterville & Oakland St. Ry.—See Waterville 
Fairfield & Oakland Ry 
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Watervliet Turnpike & Railroad—See United 
Traction (Albany) 

Waukesha Gas & Elec. Co.—See Wisconsin 
Gas & Electric C» 

Wayne Water Works Co.—See Philadelphia 
NE re eg, 

Weaver (W. T.) Power Co. —See Carolina 
ne RE, 66 clo wdosencececeansannd 199 

Webb City Northern Elec. Ry.—See South- 
pi Pn GlUD. «|. .0sccedeacedesecdsoset ee 

W evster & Dudley —See Worc. Cons, St. Ry__ 45 

Weehawken Contracting Co.—See Public 
Service Electric & Gas.-_-_- 

Wells Elec .Light & Powsr—See Cumberland 
County Power & Light Co..........-.---. 37 

West Chester Lighting Co.—See Cons. Gas 
Co. of N. Y- 

West Chester Street Ry 

West Coast Telephone Co,—See Peninsular 
Tel. Co 

West End Street Ry. —See B »ston Elevated _ 43 

West End Traction, Pittsburgh, Pa.—See 
Pittsburgh Railways Co 

West Kentucky Electric Power Co 

West Liberty Street Ry. —See Pittsburgh & 
Birmingham Traction 

West Liberty & Sub. St.—See Pitts, Rys____105 

West Ohio Gas Co 

West Penn Co 

West Penn Electric Co 

West Penn Monongahela 

West Penn Power Co 

West Penn Railways Co 

West Penn Traction—See West Penn Rys___-110 

West Penn Traction & Water Power Co,— 
See West Penn Co 

West Philadelphia Passenger Ry 

West Roxbury & Roslindale Street Ry.—See 
Eastern Massachusetts Street Ry. Co 

West Shore Railway 

West Side RR.—See Elmira Water, Lt. & RR_ 6 

West Telephone & Telegraph Co,—See Amer- 
ican Tel, & Tel. Co 

West Virginia Trac. & Elec. Co.—See West 
Virginia Utilities Co 

West Virginia Utilities Co 

West Virginia Water Service Co 

Westchester Electric—-See Union Ry. (N. Y.) 81 

Westchester Street RR.—See Westchester 
Street Transp. Corp 

Westchester Street Transport. Corp 

Western Massachusetts Street Ry.—See 
Springfield Street Ry. 
estern New York Water Co 
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Western New York & Pennsylvania Trac. Co. 
—See Olean Bradford & Salamanca Ry..-.. 91 

Western Ohio Railroad 

Western Ohio Ry.—See West. Ohio RR 

Western Power Corp 

Western Public Service Co 

Western State Gas & Elec. Co. of Calif 

Western States Gas & Elec. Co. of Delaware_250 

Western States Utilities Co.—See General 
Pow. & Lt. Co 

Western Union Telegraph Co., Inc 

Western United Corp 

Western United Gas & Electric Co 

Westernport & Lanaconing—See Cumb. & 
Westernport Electric Ry 

Westmoreland County Ry 

Westphalia United Electric Power Corp 

Whatcom County, Ry. & Lt.—See Puget 
Sound Power & Light Co 

Wheeling Bridge Co.—See Wheeling Trac. Co116 

Wheeling & Elm Grove RR,.—See Wheeling 
Public Service Co 

Wheeling Public Service Co 

Wheeling (W. Va.) Traction Co 

Wichita RR, & Light 

Wilkes-Barre Dallas & Harvey’s Lake Ry_._.125 

Wilkes Barre & East Side Ry.—See Wilkes- 
Barre Rys. Co 

Wi kes-Barre Gas & Electric Co.—See Penn- 
sylvania Power & Light 

Wiikes-Barre & Hazelton RR 

Wilkes-Barre & Hazelton Railway 

Wilkes-Barre & Kingston—See Wilkes-Barre 
Railways Co 

Wilkes-Barre Ry. Corp 

Wilkes-Barre Railways Co 

Wilkes-Barre & Surburban—See Wilkes-Barre 
& Wyoming Valley Traction 

Wilkes-Barre Terminal RR 

Wilkes-Barre & Wyoming Valley Traction _-__125 

Wilkinsburg & East Pittsburgh St. Ry.—See 
Monongahela Street Ry. Co 

Wilkinsburg & Verona Street Ry.—See Mon- 
ongahela Street Ry. Co 

Willamette Falls Electric Ry.—See Portland 
Electric Power Co 

Williamette Valley Southern Ry.—See Port- 
land Electric Power Co 

Williamsburg Power Plant Corp 

Williamsport Gas Co.,—See Pennsylvania 
Power & Light Co 

Willimantic Traction Co.—See Conn. Co.--. 61 

Wilmington & Chester Traction Co 

Wilmington City Electric Co 
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Wilmington & Christiana Turnpike Co.—See 

United Power & Trans. Co.....-.._.....- 123 
Wilmington (Del.) City Ry. —See Wilmington 

& Chester Traction. ___. 
Wilmington & Edgemore—Seo Wilm, & Ches- 

th Cs. 26 tenn dtichatanwerenne wie 10 
Wilmington Gas Co ___. 
Wilmington & Great Valley Turnpike Co.- _ 

See United Power & Trans. Co _._._._____.123 
Wilmington Light & Power —See Wi'mington 

& Philadelphia Traction Co__.....______. 101 
Wilmington Newcastle & Delaware City —See 

Wilmington & Philadelphia Traction Co_- 
Wilmington & Philadelphia Traction._____ 
Wilmington & Philadelphia Turnpike—See 

United Power & Trans. Co__....._.._._._ 133 
Wilmington Southern Traction Co.—See Wil- 

mington & Philadelphia Traction Co___ 101 
Winchester Ave. Ry.—See Conn. Co 
Windsor Locks Traction Co.—See Hartford 

& Springfield Street Ry ........._._._--. 61 
Winnipeg Electric Co 271 
Winnipeg Elec, Ry.—Wee Winnipeg Elec, Co.271 
Winnipeg Electric Street Ry.—Sce Winnipeg 

Ea ae eee ee 27 
Winnipeg Selkirk & Lake Winnipeg _ ee 27: 
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Winnona Service Co.—See Winona RR, Co. 
Winston-Salem Gas Co.—See No. Carolina 

Public Service .Co 209 
Winston-Satem Pow. Co. —See So, Pub. Util_200 
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Wisconsin Electric Power Co.—See Milwau 
kee Electric Ry. & Light Co_____.-._._.--. 220 
Wisconsin Electric Ry.—See Wisc. Power & 
REE COs ctaindknne tid tin chichawanaaaan 156 
Wisconsin Gas & Electric Co_______.___.---- 222 
Wisconsin WHydro-Elec. Co.—See Peoples 
Wrens, Ferree, CR cn dun cuccdeeccon 224 
Wisconsin Minnesota Light & Power Co.—See 
N orthern States Power Co, of Wisc_____.-_- 226 
Wisconsin Power & Light Co_____________--_- 156 
Wisconsin Public Service Co.—See Wisconsin 
Pen nee CRs ooo. ctncawanscnanue 223 
Wisconsin Public Service Corp___.__...._.-- 223 
Wisconsin Pu’ lic Utility Co___._______._--- 168 


Wisconsin Railway, Light & Power Co.—See 
Mississippi Valley Pu >lic Service Co__.._.-224 
Wrenesia Bement G6. bc ccce's ce oneesass 223 
Wisconsin Traction Light Heat & Power... 222 
Wisconsin Val'tey Electric Co 223 
Woodhaven Water Suoply Co___..___..----. 31 
Woonsocket Elec. Machine & Pow.—See 
Blackstone Valley Gas & Elec, Co_____..._- 
Worcester & Conn. East. Ry.—See Conn. Co. 61 
Worcester & Clinton St. Ry.—See Worcester 
Ceeteihs Re GS oka nd deeds weaescuds waded 
Worcester Consolidated Street Ry___..___--- 
Worcester & Holden Street Ry.—See New 
England Invest. & Sec. Co___.__...-.-.--- 
Worcester & Marlborough Street Ry.—See 
New Eng. Invest. & Sec. Co_.._...-....--- 
Worcester & Southbridge Street Ry.—See 
Worcester Cons. Street Ry 
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Worcester & Webster Street Ry.—See New 
Bune. Snedet. & Gas. CO... cactuncentocns 
Woronoco St. Ry.—See New Eng. Invest. & 


Bi Mss doh cibiccctica oecatscdatane sanennen 45 
Wyandotte County Gas Co___.__-_-.------- 58 
Y 

Yadkin River Power Co,—See Carolina Power 

Ge BG Gin cwecviowicnviceetQeseane 199 
VWoctiverd Tetee vnicckscccececéssducusaanen 81 
York Haven Water & Power—See Metropoli- 

CO SNE GOR. sco ducccecokscusebubaboussn 
TE DE, cc nccbsvinstsonacomassneosdonn 121 
Wass CNS Gis nn cade cinnewocccnsstecunn 39 
Youngstown & Ohio River RR_........-..--- 142 


Youngstown & Southern Ry.—See Youngs- 
cown @ Suibutbes Ry... .ccccccaccocdecce 

Youngstown & Suburban Ry-------....-.--- 

Yuba Elec. Power Co.—See Pacific Gds & 
BE GI: ccnnccccecestucnsusnnenee 2423 


Zanesville Electric Co.—See Southern Ohio 
Pe Sn cade ncconsnceodssaseannll 
Zanesville Electric Ry.—See Southern Ohio 


Re re ee ee em aS AS 139 
Zanesville Railway, Light & Power Co,—See 
Southern Ohio Public Service_-___.___.-..- 139 














New York City 








40 Exchange Place 


Kelley, Drayton & Converse 


Members of the New York Stock Exchange 


Underwriters and Distributors 


of 


Public Utility Bonds 


Philadelphia, Pa. 
Packard Building 


Uptown Offices—New York City 


50 East 42nd Street 
16 East 53rd Street 


























CHICAGO 








Specializing in the Underwriting and 
Distribution of Securities of 


Electric Light and Power 


Companies 





PYNCHON & CO. 


111 BROADWAY 
Uptown Office: Madison Avenue and 43rd Street 
MILWAUKEE 


ATLANTA 


LONDON 


NEW YORK 


LIVERPOOL 

















INDEX TO STATES AND SUB-DIVISIONS. [Vor. 125. 


























| Index to States and Sub-divisions 


For Alphabetical Index to Companies see pages 283 to 295 














= —— 

















TELEPHONE & TELEGRAPH COMPANIES (United States and Foreign) 


GAS AND WATER COMPANIES (United States) 


POWER, LIGHT & RAILWAY COMPANIES: 


P No. 
NEW ENGLAND STATES— “ge WESTERN AND PACIFIC STATES— 


New Hampshire 
Vermont 
Massachusetts 


Rhode Island 


Connecticut South Dakota 
Kansas __-_--.- oe A EAS deicaaiad ind asta 233 
Colorado 
Missouri 

New Jersey . Oklahoma 

Pennsylvania__. _____._. California 

Maryland 

District of Columbia 


SOUTHERN GROUP OF STATES— Hawaii 
Virginia Philippine Islands 
West Virginia Mexico 


Kentucky Porto Riéo 


Tennessee 


South Carolina___.________. i oe sae) ET 201 
Georgia 
Florida 


Mississippi 


Louisiana 






































———— eee . ,  ,,dllaiimammpamiili tae can ts lia 





oor ee 














